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ape ae Financial De , Financial s inancial 
HARVEY FISK & SONS s 
CITY BAN K Members New York Stock Exchange Harris, Forbes & Co 
New York PINE STREET, CORNER WILLIAM < 
FAR M =. R S TR UST 120 Broadway 77. Pe econ iniani t..c2s 
Uptown Offices 
Co M PAN Y 533: Fifth aun 
251 West 57th Street HARRIS. FORans & CO.. INC. 
22 William Street New York London 
64 Bishopsgate, E. C. 2 HARRIS TRUST & SAVINGS BANK 


Temporary headquarters 
43 Exchange Place 


EXECUTOR TRUSTEE 
REGISTRAR TRANSFER AGENT 
CUSTODIAN OF SECURITIES 





Established 1874. 


John L. Williams & Sons 


BANKERS 
RICHMOND, VA. 





Hallgarten & Co. 


Established 1850 


New York 


Chicago London 





CONTINENTAL ILLINOIS 
COMPANY 
INCORPORATED 
NEW YORK CHICAGO 
SAN FRANCISCO 


European Representative 
LONDON 


Capital. - 20 Million Dollars 





“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 


CHICAGO 





Din, Tread ¢ Go. 


United Sates Government 
Fereign Government Securiles 
railroad, Fablic Utility and 

Lied te, 





The New York 
Trust Company 


Capital, Surplus and Undivided 
Profits $47,000,000 


- © © .@c +e 


100 BROADWAY 


57TH ST. & FIFTH AVE. 


40TH ST. & MADISON AVE. 





Member Federal Reserve System and 
N. Y. Clearing House Association 





WHITE, WELD & CoO., 


Members New York Stock Exchange 


Underwriters and Distributors 
of Investment Issues 


Fiscal Agents for 
Foreign and Domestic Loans 


New YorkK PHILADELPHIA BosToNn 
Cable Address ‘‘Whiteweld” 


CORRESPONDENTS IN PRINCIPAL FINANCIAL CENTERS 





EDWARD B. SMITH 
& CO. 


Investment Securities 


Philadelphia New York Boston 





THE 
CHASE NATIONAL BANK 
of the City of New York 


Pine Street corner of Nassau 
Capital . $105,000 ,000 
Surplus & Profits . 138,000,000 
| Deposits . . 1,106,000,000 


The Chase National Bank invites 
the accounts of banks, bankers, 
corporations, firms and individuals, 


General Banking 
Trust Department 
Foreign Department 
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Iuvestment Houses and Drawers of Foreign ¢ Exchange 


—_ 





J. P. MORGAN & CO. 
Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 


23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission 


Foreign Exchange, Commercial Credits, 
Cable Transfers 


Circular Letters for Travelers, available in all 
parts of the world 


BROWN BROTHERS&CO. 


Established 1818 
PaicapeLria NEW YORK 


ALEX. BROWN & SONS, Baltimore 

















Bostom 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY & CO. 
LONDON 


Investment Securities 

















Corporate Financing 


Dominick & Dominick 
Members New York Stock Exchange 


115 Broadway, New York 
Cincinnati Dayton 

















— 
HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 


MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 








Maitland, Coppell & Co. 
62 WILLIAM STREET 


NEW YORK 
PR yy egg, for all aoveniaans ee, 
as agents Corporations otiate 
issue Loans. cane 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Investment Securities 








EQUIPMENT TRUST 


KIDDER, PEABODY & C0. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE NEWARK 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS, LTD. 





SECURITIES 





FREEMAN & COMPANY 


48 WALL STREET NEW YORK 








LAZARD FRERES 


120 Broadway 
NEW YORK 


Lazard Freres & Cie., Paris 
6 Rue Pillet-Will 


Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 








d Brothers & Co. (Espana), Madrid 





Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investmenc securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central erica and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 


London Bankers: Midland Bziuk, Ltd. 
Paris Bankers: Banque de Faris et des Pays 
Bas, Heine & Cie. 








J. A. Sisto & Co. 


M. é mbe rs 
New York Stock Exchange 
Philadelphia Stock Exchange 


68: Wall Street New York 


Investment Securities 
Corporate Financing 


Cable Address: Jasisto 


JOHN MUNROE & CO. 
Established 1854 


100 Broadway, New York 





Commercial and 
Investment 
Banking 
a] 


MUNROE & CO. 


Established 1851 


CANNES PARIS PAU 


WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


New York 
Pittsburgh 


120 Broadway 
Union Trust Bldg. 














GRAHAM. PaRSONS & Co, 


PHILADELPHIA NEw YORK 
Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
ENDUSTRIAL CORPORATIONS 
vf 
ESTABLISHED VALUE 








Foreign Correspondent: The British, 
Foreign and Colonial Corp., Led. 


d Brothers & Co., Ltd., Antwerp 
Foreign Exchange 

Securities Boughi and Sold ox Commission 

Letters of Credit 











Underwriters and “ 
Distributors of 
Securities 


FOREMAN-STATE 
CORPORATION 


Foreman-State National 
Bank Building 


CHICAGO NEW YORK 
33 N. La Salle St. 52 Wall St. 


























PORTER Fox 
& Go. 


tNCORPORATED 
INVESTMENT 
SEGVRITIES 
120 SovtHn La SALLE STREET 
TELEPHONE CENTRAL 2707 
GHIGAGO 
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Snvestment and financial Bouses 





Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Chicago 





Investment Securities 
Underwriters & Distributors 
Commission Business 


Private wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 


NEW YORE 
BOSTON 42 Broadway 
CHICAGO 


CLEVELAND 731 Fifth Ave. PITTSBURGH 


Members of the New York, Boston, 

Chicago, Cleveland, Pittsburgh, 

Detroit Stock Exchanges and the 
New York Curb Exchange. 


DETROIT 
PROVIDENCE 


PORTLAND ! 











INVESTMENTS 


Telephone Rector 1969 


PITTSBURGH, PA. 
Commonwealth Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 





100 Broadway, New York 


GREEN, ELLIS & ANDERSON 


WILKES-BARRE, PA. 
Miners Bank Bldg. 











PARSLY BROS. & Co. 


1500 WALNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 





FIELD, GLORE & CO. 


120 W. Adams Street 
Chicago 


63 Wall Street 
New York 








Established 1858 


SAN FRANCISCO 
NEW YORK OAKLAND 
LOS ANGELES 
<> 
Private Wire Connecting All Offices 





SUTRO & CO. 


Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 
Foreign Exchange 
Securities Bought and Sold on Commission. 








NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 


EQUIPMENT BONDS 


Securities bought and sold on commission 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


fo BROADWAY NEW YORK 


231 SOUTH LA SALLE STREET 


Chicago 





MEMBERS 


NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


ASSOCIATE MEMBERS 
NEW YORK CURB EXCHANGE 











SCHLUTER & Co. 


incorporated 
111 Broadway 120 So. La Salle St. 
NEW YORK CHICAGO 


INVESTMENT SECURITIES 





Caldwell & Company 


Southern Municipal 
and 
Corporation Bonds 


400 Union Street NASHVILLE, TENN. 


Offices in Principal Cities. 


MILLETT, ROE & Co. 


rT aa 


INVESTMENT SECURITIES 


MEMBERS 


NEW YORK STOCK EXCHANGE 


120 BROADWAY 


NEW YORK 














= 


Chicago 





A. G. Becker & Co. 


Sound Securities | 
for Investment 


New York ] 


and other important 
Financial Centers 


——— 
































Members New York Stock 
Members Philadelphia Stock 


420 Lexington 


NEW YORK 





PHILADELPHIA 


Baker, Winans & 
Harden 


Members New York Curb Exchange (Assoc.) 


52 Wall Street 


Commercial Tr. Bldg. 


Exchange 
Exchange 


Ave. 

















Commercial Tr. 
PHILADELPHIA 








Thayer, Baker & 
Company 


Investment Securities 


CABLE ADDRESS: THAYRBAKR 


Bldg. 




















ALDRED & 


60 Wall Street 
New York 


Fiscal Agents for 


CO. 


Public Utility and Hydro-Electric 


Companies 











HaRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 














PHILADELPHIA 


Chas. D. Barney 


Members New York Stock 
Members Philadelphia Stock 


Established 1875 


Investment Securities 


NEW YORK 
65 Broadway 


PHILADELPHIA 
1428 Walnut Street 


& Co. 


Exchange 
Exchange 
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Subestment and Financtal Bouses 











E invite inquiry regarding the 
operations and securities of 
the Associated Gas and Electric 
System. 
Founded in 1852 


Properties in 26 States serving 
1,270,000 customers in well-estab- 
lished public utility territories. 


Associated Gas and 
Electric Company 


Incorporated in 1906 
Paid up Capital and Surplus 
$300,000 ,000 























WE extend the 

facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 





ELECTRIC BOND AND 
SHARE COMPANY 


Two Rector Street New York 














Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


AN KNaALC, 


Established 1865 
6 Nassau St., N. Y. Tel. 2131 Rector 
Members of N. Y. Stock Exchange 

















Merrill, Lynch & Co. 


Financing of 
Established 
and Successful 
Industrial and 
Chain Store 
Corporations. 


120 Broadway NewYork 




















Eppy BROTHERS 2 
Members Hartford Stock Exchange 
HARTFORD 
33 Lewis St. 


New Britain 
65 W. Main St. 


MERIDEN 
43 Colony St 





wnemeencang P 





BONDS 


MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


Members New York and Boston 


Stock Exchanges 
14 Wall St. 45 Milk St. 
New York 


Boston 
Successors in New York to 
REMICK, HODGES & CO. 











GODDARD & Co. | 


INCORPORATED 


New York 


Pittsburgh Cleveland 


GODDARD, KNEESSI Co. 
INCORPORATED 
CHICAGO 





GODDARD, McCLURE & CO. | 
INCORPORATED | 
PHILADELPHIA 





Originators and 
Distributors of 
Investment Securities 























Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 





























BURR, GANNETT & CO. 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 








GEORGE M.ForMAN & CoMPANY’ 


INVESTMENT 
SECURITIES 


112 W. Adams £:. 
CHVICAGO 


120 Broadway 
NEW YORK 


Offices in Prir. cipal Cities 











OOO ee ~ 


CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 


Members Boston and Baltimore 
STOCK EACHANGES 








“ 
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StrouD & Co. 


Incorporated 





Corporate Financing 
Investment Securities 





PUNUUUDNUUOUEGEONEREUAUUEOEDEDUEDEDAEUEUEDUETAUEGEDUEDEDUOUSU ETAT EDA ER ETE EES 


TEE CELE CLRCO CUL CLC Cb 


NEW YORK PHILADELPHIA 
120 Broadway 1429 Walnut St. 
WASHINGTON, D. C. 
SOUULHUATLOGEDTELUONUSEDEDS PODER IDEGD LTT ADEREESTAD SUE LEESCOT TESTED DEO TSETEOOROODOONOEOISSSONNES OF 














(SHANDLER & (50MPANY 


EMCORPORATED 


Dairy 
Chain Store 
Public Utility 


Securities 


120 Broadway, New York 
1500 Walnut St., Philadelphia 
105 West Adams St., Chicago 











Specialists in high grade 
Electric Light and 
Power Securities 
of well-managed companies 


R.E. Witsey & Co 


incorporated 
Investment Securities 


| 120 South La Salle St., Chicago 


























Joseph Walker & Sons 








J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 
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Suvestment and Financial Houses 

















= ND > 
WATER-POWER, 
PUBLIC UTILITY 
and 
INDUSTRIAL 
Securities 
F.L. CARLISLE & CO, Inc. 
15 Broad Street 
New York 
— BN > 








WOOD, STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 


STERN, KEMPNER & CO. 


Members New York Stock Exchange 
50 Broadway 
New York 
Cable Address: '’Sternkemp 


INVESTMENT SECURITIES 


Transactions executed in domestic 
and foreign markets 


Circular Letters of Credit 




















BERTRON, GRISCOM & CO., Inc. 


GOVERNMENT AND 





INVESTMENT 
SECURITIES 





A.B.LeachsCo., Inc. 








The 


FIRST NATIONAL 
OLD COLONY 


CORPORATION 





General Corporate Bonds and Stocks— 

State and Municipal Bonds and Notes— 

United States and Foreign Government 

Bonds—Bank and Insurance Stocks— 
Bank Acceptances 


Offices in 
NEW YORK 
CLEVELAND 
PHILADELPHIA 

ATLANTA 


BOSTON 
BALTIMORE 
HARTFORD 


CHICAGO 
PITTSBURGH 
ST. LOUIS 





























Dawes & Company | 


INCORPORATED 
Investment Securities 
39 SOUTH LA SALLE S8T., 
Chicago 





CORPORATE FINANCING 


27 Pine Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 











MUNICIPAL BONDS 


Offerings on Request 
Special Prices to Deaiare and Banks 


The Hanchelt Bond Co 


Incorporated 1910 
39 South La Salle Street 


CHICAGO 





New York Chicago 
Boston Milwaukee 
Philadelphia St. Louis 
Pittsburgh Detroit 
Buffalo Kansas City 
Providence San Francisco 
New Haven Los Angeles 
Scranton Seattle 








PHALEN & CO. 


Investment Securities 
Members 
Chicage Board of Trade 
Chicago Ourb Exchange 
CHICAGO 
187 So. La Salle St. Phone Franklin 8440 
































REINHART & BENNET 


Members 


Sick Exchange Curd Exchange 
INVESTMENTS 


52 Broadway New York 











CHICAGO 


























Wilk, Clarke & Company, Inc. 


Investment Securities 
MEMBERS CHICAGO BOARD OF TRADE 


We Maintain Wire Service to all Markets 
Use Our Trading Department 


39 South La Salle St. Chicago 








Leon C. Murvock & Company 
INC. 
SECURITIES 
We Specialize in 
Mergers and Consolidations 
Bankers Building 
CHICAGO 


Telephone Randolph 0891 











THEODORE HOFFACKER 
[ \ AND COMPANY 


INVESTMENT 
BANKERS 














‘56. PINE ST.) WEW YORK 

















Cammack, Clark & Company, Inc. 


Underwriters and Distributors 


INVESTMENT SECURITIES 


208 SO. LA SALLE STREET BUILDING 
SUITE 632-638 


CHICAGO 
TELEPHONE STATE 8760 
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CHARTERED 1853 


United States Trust Company of New York |: 


45-47 WALL STREET 
January 1, 1930 


Capital, ; ° ° ° - $2,000,000.00 
Surplus and Undivided Profits, . $24,709,141.01 




















This Company acts as Executor, Administrator, Trustee, Guardian, Com- 





















































a . ) 
mittee, Court Depositary and in all other recognized trust capacities. Banque Nationale de Credit 
Capital (entirely 
EDWARD W. SHELDON, pare era prod pater “ a pai d Wi icisneud frs. 262,500,000 
GSLEY, President YW t. Vice-Presi 
WILLIAMSON PELL, tet 'VicePresident STUART L. HOLLISTER, Aust, Comptroller | Surplus__.------- fre. 125,000,000 
FREDERIC W. ROBBERT, V.-Pres. & Comp. Hewes t: Ba WAUG! ean. ce Asets Secretary Deposits_--------- frs. 4,630,762,000 
WILFRED J. WORCESTER, V.-Pres. & Sec y ELBERT B. SENOWEES, Dc tary 
Tomas Men wet AE Beet hor Reece Head Offic 
eas Ss. OSBORNE RNE, st Vice-President H HAR rh, MA ELL. Asst. Secretary PARIS 
RY B. HENZE, Asst, Vice-President GEORGE MERRITT, Asst. Secretary 563 Branches in France 
TRUSTEES 
FRANK LYMAN WILLIAM M. KINGS LEY THATCHER M. BROWN GENERAL BANKING BUSINESS 
JOHN J. HELPS CORNELIUS N. BLISS WILL LLTAMSON PELL 
LEWis OASS LEDYARD WILLIAM VI NOENT ASTOR LEWIS CASS LEDYARD, JR. 
E RD W. SHELDON JOHN 8 BLOAN GEORGE F PF. S OAKER _ JR. 
ARTHUR CURTISS JAMES FRANK L POLE WILSON M. POWELL 
Foreign Australia and New Zealand 
Bankers to the Government in Kenya Colony NATIONAL BANK OF NEW ZEALAND Ltd. 
and Uganda Head Office: 8 Moorgate, London, E.C. 2, Eng. N EW SOUTH WALES 
Head Office: 26, Bishopsgate, London, E.C. ee and Subscribed (ESTABLISHED 1817) 
Branches in India, Burma, Ceylon, Kenya Capital---------.--.-..-.. £6,000,000 (Sime a1 
Colony and Aden and Zanzibar Paid-up Capital_...... £2,000,000 Paid-up Capital_...........--.-- $37,500, 
—— Reserve Funds and cae Fu BEd a conns gerernptonno= » eos one 
Subscribed Capital_--.---- £4,000,000 Undivided Profits._.. 2,155,154 serve Liability of Proprietors- - 
nwt £3'000;000 14,166,164 a ee 
serve Fund..........-.- 000, 155, t t. 2 
The Bank conducts every description of banking || _ The Bank receives Deposits at rates which || “®®{°82'*DAVIDSON, General Manager. 
ond qumenge busines. Seca every cesmiption o Banking business 535 BRANCHES and AGENCIES in the 
Temstecenips and Bascutershipe alse connected with New Zeala Australian. States, New Zealand, Fiji, Papua 
Arthur Willis, Manager. Qtandated Territory of New Guinea), and Lon- 
si “ The Bank wenmncts every Ene yey 
ustralasian Banking usiness. an 
Hong Kong & Shanghai os ae arranged. ila dali 
BANKING CORPORATION George St Street, 29 THREADNEEDLE 
Incorporated in the Colony of H The - C. 2. 
Hability of members Is limited to Po aR LINCOLN MENNY OPPENHEIMER Agents: Standnwd Bank of South Africa, Ltd., 
in manner prescribed by Ordinance No. 6 of 1929 New York 
of the Colony. Bankers 
Authorized Capital (Hongkong Currency) .H$50,000,000 
Paid Up Capital (Hongkong Currency) . .H$20,000,000 
Reserve Fund in Sterling. ..........--- £6,500,000 Frankfort o. M., Germany 
Reserve Fund in Silver (Hongkong Cur- 190,500,080 nits nite =e ‘i y 
Ei Sco Re aon. SE le.” aE he The National City Bank of New York 
on “waaninamins ke ii Execute orders for purchase Head Office: 66 Wat. St., New Yor«k, U.S.A. 
DE OC. HUGHES, Agent 
72 WALL STREET, NEW YORK ane sate of Mechs end Bonds Capital, Surplus and oo 100.00 
nd Tro me , 
THE Foreign Exchange Letters of Credit Deposits June 29____. 1,470,000,000.00 
Resources over.._.--.- 2,000,000,000.00 
COMMERCIAL BANK OF SCOTLAND, Ltd. rapt 
Established 1810. LONDON CUBA PawaMa 
Paid Up Capital. eee ene-------- 47,500,008 ARGENTINA DOMINICAN PERU 
Reserve Fund. =. 22222222222222_3'800,000 || Ernst Wertheimber & Co. aa 6 Cou 
Deposits (3ist Oct. 1929)_________- 36,228,897 CHILE ITALY SETTLEMENTS 
Head Office: 14 George Street, Edinburgh BANKERS — pret eae 
ni a pena r= a ergy: Frankfort o. M., Germany ooneums VaRarree4 
t . 
inawway Bandas tin et eblyg eh Cable Address: Ernstbank The International Banking Corporation 
Glasgow, Chief Office, 118 Buchanan Street || ~*ecution of all Stock Exchange Orders re ee 


56 W 8 , New Yorr, U.S.A 
Princes St. Office, 118 Princes St., Edinburgh eee 











Specialists in German City Bonds i 
337 Branches & Sub-Offi hroughout Scotland , f LONDON ona = 7" MADRID 
Executry and Trust bostness undertaken. SAN FRANCISCO CUBA BARCELONA 
New York / Agents: 











Irving Trust Company 


English, Scottish and Australian Bank, Ltd. Security Dealers of North America 
































Hood OvFies. 5 <ensuenere> zt.» Londen, ‘. x i Strong—Rugged—Dependable 
an ranches gencies in Austr 
Subscribed ae Png oy PR ig RRR & 000 000 HERBERT D. SEIBERT & co. 
Tat a napaaeces ahs Echllcher oyal Bank of Scotlan 
. er of Proprietors. ____- ,000, i 
Reserve tal reece - 2 aS ene aia £3.080.000 126 Front St., Near_Wall, New York City Incorporated by Royal Charter 1727 
Remittances made by Telegraphic Transfer. 
Bille Negotiated or Srwnrees for ceeion. 2 s —— =— co, lana ; eee 
ng an re esc ll eee 8 US | ea enn sone . . 
seript on transacted w th Australia. wae - Financial Deposits wee m wwe me ww ee eee we ee eeeees $223,370,750 
E. M. JANION, Manager. maa ied eskieat ($5 to £1) 
. ° OOP FY OO FD Over 
The Mercantile Bank of India, Ltd. SECURITIES ENGRAVED 200 Years of Commercial Banking 
Head Office For Listing on All Stock Exchanges Terms for the opening of Accounts furnished on 
15 Gracechurch St., London, E.C. 3 Application 


CHIEF FOREIGN DEPARTMENT 
3 Bishopsgate, London, England 
HEAD OFFICE - EDINBURGH 


General Manager, Sir. A. K. Wright, K.B.E.D.D, 
Total number of offices, 230 






1,0 
Reserve Fund oP Undivided Profits_ £1 534,846 S2 WALL STREET SOO &S. ASHLAND BLVD. 
Branches in India, Burmah, Ceylon, Straits NEW YORK CHICAGO 
Settlements, Federated panmey States, China and BRANCHES IN PRINCIPAL CITIES 
Mauritius and Dutch East Indies. New York 


Correspondents, Bank of Montreal, 64 Wall St. Cetera 


Sovttel Osta Ue. 22s... oe ee Bank Note Gompany 
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Canadian 





Canadian 


Canadian 








Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


48 Wall Street 
New York 


Toronto Montreal London, England 











NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


355 St. James Street, West 
Montreal, Que. 


“BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 





Capital Paid-Up_-____- $34,548,760.00 
Surplus and Undivided 

PUOCES nanncnndncane $37,076,828.98 
Total Assets____over $960,000,000.00 


President, 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents: 


H. R. DRUMMOND, Esa. 
Maj.-Gen. The Hon. S.C. MEWBURN, C.M.G. 
Sir FREDERICK $6 MEWBUR OR 


General Manager: 
MR, H. B. MACKENZIE 


Branches and $ 
Throughout Canada Salt Menteundiend, 
At London, England. 

In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street), Chicago oT South La Salle Street), 
San Francisco of ——~ eee (San Fran- 
cisco), 333 itn, Stree 

In Mexico—Mexico City, Gyedalajara, 
Monterey, Puebla, Tampico and Veracruz. 

WEST INDIES—Complete banking facili- 
ties through Barclays Bank Dominion, 
1 & 5, in which an interest 
ope by the Ba of Montreal. 


R. A. DALY & Co. 




















Greenshields & Co. 
Members Montreal Stock Exchange 
Canadian Investment 
Securities 


17 St. John St., MONTREAL 
Also Mount Royal Hotel Building 
Ottawa Toronto Quebec 





LIMITED 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION SECURITIES 


80 King St., West, 
TORONTO, CANADA 








JOHNSTON & WARD 














Financial 


DIPLO LOOOOOO™——"" 000 0 OOOO 


CINCINNATI 


APD PAL LP PP PPP IO OOOO ee 


Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 
MEMBERS OF 


Stock Brokers and Bond Dealers 


MEMBERS: Montreal Stock Excha 
Toronto Stock Exchange—Montreal 
Market— Winni Grain Bgchange—h\. » # 
Curb ‘Office: Reo: te)—Chic cag! Board o f Trade. 

Head Office: porel Bank B 

Branches ° a. Eastern Aes, fentral Canada 

rect Private Wires 


urb 











MONTREAL TRUST COMPANY 














OFFICES 
New York Stock Exchange New York City RRECU Tren Se Teeernee 
New York Curb Exchange Detroit, Mich. MONTREAL 
Chicago Stock Exchange Toledo, Ohio 
Sacieneds Cronk Euchenge Paneed =. Pa. Branches: 
0 xchange uis 
Chicago Board of Trade Lexington, Ky. ee ee 
New York Cotton Exchange Dayton, Ohio” ancouver Oalgary 
LOUISVILLE — = oa 
Ff inancial 
J. J. B. HILLIARD & SON st. Louis 


Members New York Stock Exchange 
Investment Bonds 
Louisville Securities 


419 W. Jefferson St., LOUISVILLE, KY. 
Branch Office: Ground Floor, Heyburn Bldg. 





CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock Exchange 
421 W. Jefferson St. LOUISVILLE, KY. 





BUFFALO 


PLP LPL LL 





PALLY eer eye 


Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 
Western New York and Canadian 
Mining Securities 
Local Stocks and Bonds 


Bought and Sold on a Brokerage Basis Only 
BUFFALO, NEW YORK 














rr 








PALS S 


Smith, Moore & Co. 


Investment Securities 


Members St. Louis Stock Exchange 
St. Louis 








INDIANAPOLIS 


Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings & Trust Bidg. 
INDIANAPOLIS 








ALABAMA 


MPL LP LPL LLL LLL AL AL AAA AAP PPP AA PAP 


B.W. Strassburger 





SOUTHERN INVESTMENT SECURITIES 


ad 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID-UP CAPITAL........-...- ‘ 
GeO on ncccbisnencducsdedieiens 29,800,000 
President, Sit Foun Ape 
; .,.8..H. Logan 
N. L. MeLeod F. . Gideon 
R.A.R B. P. Alley 
New ale Office, 150 B. ATsOets os Strect 
C. J. STEPHENSO 
R. B. BUCKERFIELD Agents 
P. H. NOWERS, s 


N. J. H. HODGSON, Ass stant Agent 


B d Sell Sterli d Continental 
change and Se ene fe, “Clicetions 


made nts. 
ues and Letters of 

issued available in all parts of the 

descri m transacted with Oanada. 


LONDON OFFICE—2 Lombard Street. EB. 


BANKERS IN GREAT BRITAIN 
ane Bank England 

Liye Bark, Limited 

mk, J 
Nationci Teodaaul Bank, 
Barclays ak, Limited 











Royal Securities 


Corporation 


100 Broadway, New York 
Rector 6660 


— 


Royal Securities 
Corporation, Limited 
244 St. James Street, Montreal 


Offices in Principal Canadian Cities, 
London, Eng., and St. John’s, Nfld. 


Private Wire Connection between New York 
Montreal and Toronto 




















High Grade Canadian 
Securities 


HANSON BROS. 


Incorperated 


Established 1883 


255 St. James Street. 
HArbour 9281 


Montreal 


TORONTO OTTAWA 


QUEBEC 

















Since 1865 
The Acknowledged Authority 4 
on Cotton the World Over .4 


Every week cotton merchants, brokers, 
lanters, mill operators and agents, 
ankers and textile manufacturers, con- 
sult the “Chronicle” for an accurate 
resume of Cotton Facts. 

Keep your name before this tnfluentia} 
class of people by advertising in the 
“Chronicla.’ 


The cost is moderate 
The results gratifying. 


Commercial & Financial Chronicle 
25 Spruce Street, New York 

















Montgomery, Ala. 





Telephones: Beekman 3341-3-3 
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825) TRADING DEPARTMENT (23 
sence Berdell Brothers |... 
M. Y. Srocx Excmanos EsTABLISHED 1908 Diosy 2800 STANDARD 
M. Y¥. Cums Excmanoz Pus.ic Utiuiry Securitizs re) 
39 Broadway New York { 
L 
Central Illinois Light Ohio Power Company ISSUES 
6% Preferred Stock 6% Preferred Stock 
Columbus Railway Pow. & Light Public Service Co. of Okla. 
6% and 64% Preferred Stock 6% and 7% Preferred Stock 
| Dayton Power & Light Toledo Edison Company 
6% Preferred Stock 5% Preferred Stock 
CARL H.PFORZHEIMER & CO, 














Carborundum 
Company 


JOSEPH EGBERT 


Member Unlisted Securities Dealer Assn. 
2 Rector Street Tel. WHitehall 8460 














BIOREN & Co. 


Bankers 
1608 Walnut Street, 
Philadelphia, Pa. 
Established 1865 


"Members New York and Philadelphia 
Stock Exchanges 








Railroad 
Public Utility, Industrial 


Foreign Government 
BONDS 


Vilas & Hickey 


Members New York Stock Exchange 
Members New York Curb Exchange 











Central Gas & Electric pref. 
Central Gas & Electric 54s, 1956 
Federal Public Service 614s pref. 
Federated Utilities 514s, 1957 
Mountain States Power 7% pref. 
Municipal Service 6s, 1956 
Northern States Power 7% pref. 
Oklahoma Gas & Elec. 7% pref. 
Shaffer Oil & Refining 7% pref. 
Standard Gas & Elec. 7% pr. pfd. 
Standard Power & Light 7% pref. 
Utilities Power & Light 7% pref. 


H.M. Byllesby & Co. 


INC, 


New York 


Chicago 
423 Breadwey 231 So. La Selle St. 


Detroit Boston 
Dime Savs. Bk. Bldg. 1 State Street 
Direct Private Wires 





New York—Chicago—Boston—Philadelphia 




















BODELL & CO. 
PROVIDENCE, R. I. 


32 Custom House St. 


New York New Haven Hartford Boston 





WESTHEIMER & CO. 


Members of the New York Stock Exchange 


Investment Securities 




















49 Wall St.,N.¥. Tel. Whitehall 4900 wre amine 
Buffalo Northwest 
Securities Securities 
Sutro Bros. & Co. Lane, Piper & Jaffray, Inc. 
Members New York Stock Exchange MINNEAPOLIS 
120 Broadway Rector 7350 Members Minneapolis-St. Paul Stock Exchange 


Specialists in Standard Oil Securities 


Members New York Stock Exchange 
Members New York Curb Exchange 


25 Broad Street New York 
Phone HAN over 5484 























Pennsylvania 
414s, 1970 
River & Gulf 
4s, 1933 
Morris & Essex 
414s, 1955 
Rock Island 
Conv. 414s, 1960 
Loew deb. 6s, 1941 
Ex-Warrants 
Virginia Railway 
414s, 1962 
Wabash 
5s, 1980 


NEWBORG & CO. 


Members New York Stock Exchange 
Members New York Curb Exchange 
60 Broadway, New York 


Telephone D 4370 
Privee Wire Any m Louis 





We Specialize in 


OHIO SECURITIES 


All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
Union Central Bldg. (Ground Floor) 
313 VINCE ST. CINCINNATI, OHIO 





Indiana Securities 


Fletcher American Company 
Affiliated with 
The Fletcher American National Bank 


Indianapolis 


Detroit Louisville 








E. R. Dices & Co. 


(Incorporated) 
ESTABLISHED 1914 





Investment Securities 







Specializing in Public Utilities 
46 Cedar Street New York 
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Offerings Wanted. 


WATER 
TERMINAL & BRIDGE 
BONDS 


Bought—Sold—Quoted 


H.D.ANOX&CO. 


Members Unlisted Securities Dealers’ Assn. 
11 Bway, N. Y. 27 State St., Boston 
Private Wire to Boston 














ALASKA MEXICAN 
BUNKER HILL & SULLIVAN 
CLAUDE NEON LIGHTS, INC. 

DOLLAR STEAMSHIP 
ELECT. PRODUCTS—COLORADO 
GT. WEST ELECTRO CHEMICAL 

WESTERN PIPE & STEEL 


Martin Judge, Jr., & Co. 


1 Montgomery Street 
SAN FRANCISCO 





Taz Exempt 
Short Term Municipal 


Notes and Bonds 


R. S. DICKSON & COMPANY, Inc. 


CHARLOTTE, N C NEW YORK CITY 
Fuse Floor @ Exchange Place 
Wider" Building Pho “lanover 6217 








Joint Stock Land Bank Securities 
Assoc. Gas & Electric Allot. Cert. 
Cuban Cane Products Warrants 
Seaboard Air Line Warrants 
Tubize Chatillon Pfd. A 


Nehemiah Friedman & Co., Inc. 


74 Trinity Pl., N. Y. Bowling Green 2538 














ST. LOUIS 
International Shoe 
Illinois Power & Light, $6 Pfd. 
National Candy, Common 
Missouri State Life Ins. Co. 
General Steel Casting Pref. 
United States Stores Pfd. & Com. 


City & Suburban P. S. 5s, 1934 
Houston Oil 5s, 1938 

United Railway 4s, 1934 

St. Louis Public Service 6s, 1938 














Trading Department 


MARK C. STEINBERG & CO. 


New York, Cuore > and St. Louts 
Stock Exchanges 
300 N. Broadway, St. Louis, Mo. 

















120 kis 


National Investors Corp. 
514% Preferred Stock 


. GUARDIAN 


DIS IOROMOC? COMIN 


INCORPORATED 





New York 




















Guaranteed 
Lautaro Nitrate et 


Corp. of Delaware 


Irving Trust 


Theodore Prince & Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members New York Produce Exchange 
120 Broadway, N. Y. Tel. RECtor 9830 
1528 Walnut Street 80 Federal Street 

Philadelphia Bosto 


elp. n 
Tel. Kingsley 0600 Tel. Hubbard 4170 











Warner Company First 6s, 1944 
Potomac Electric Co. 5s, 1936 
Cleveland Term. & Val. 4s, 1995 


J. S. WILSON JR. & CO. 


Members (yer York Stock pachenes 
Baltimore Stock Exchang 
Associate Members New York Curb Dechanee 


Calvert Building, Baltimore, Me. 
New York Telephone: Whiteha!1 2300 








Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 


All Securities 
Bought—Sold—Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 











Pacific Public Service 
6s, 1944 


Union Oil 
5s, 1935 


DE FREMERY—MADDOX 
TRADING CORP. LTD 
Russ BLbG., SAN FRANCISCO. 




















Georgia Southern & Florida 
6s, 1945 


Jenkins, Whedbee & Poe 


Members Baltimore Stock Exchange 
BALTIMORE, MD. 
New York Telephone: Rector 0796 
Phila. Tel.z: Rittenhouse 3940 























Albany & Susquehanna 
Allegheny & Western 
Cleveland & Pittsburgh 7% 
Morris & Essex RR. 
Rensselaer & Saratoga 

St. Louis Bridge 1st Pref. 


Adams & Peck 


63 Wall Street New York 
Telephone Bowling Green 8122 














Baltimore Markets 
CALL RECTOR 6880 


STEIN BROS. & BOYCE 


Established 1853 
6 South Calvert St., Baltimore, Md. 
126 Broadway, New York 
Members New York, Baltimore and Washington 
Stock Ezchanges 


[Bank & Insurance Stocks I 


BroomuHa.t, KiLLoven 





= 














&Co.,Inc.*** Enretay’ 2506 





GEORGE J. HUEBNER & CO. 


Members Detroit Stock Exchange 
Penobscot Bldg. Tel. Cherry 6548 


DETROIT 


Jackson Office Dwight Bldg. 
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Arkansaw Water Co. 5s, 1956 
Cairo Water Co. 6s, 1951 
R. Hoe & Co. 7s, 1934 























AAA” 








: : Joplin Water Works 5s, 1957 
Northern Indiana Pub. Service “+ ame Cons. Water 5s, 1986 
PEL! att E. St. Louis Interurban Water 5s 
+ en a 35 Se, 1968 New Jersey Water 5s, 1950 
Series ““D”’ 5s, 1969 Terre Haute Wat. Wks. 5s & 6s 


Union Water Works 514s, 1942 


RUTTER & Co. H. C. SPILLER & CO. 
14 WALL ST., NEW YORK 27 State St. 79 Wall St. 


Boston, Mass. New York City 
New York, Rector 4391 Philadelphia. Rittenhouse 2267 





























Specialists in 


The Procter & Gamble Co. 
ngs ieee Texas Electric Rwy. Federal Land 


THE IRWIN-BALLMAN CO. 5s, 1947 Bank Bonds 


330-332 Walnut St. 
CINCINNATI, O. 














Bought— Sold—Quoted 


CANADIAN BONDS Bull & Eldredge 


GOVERNMENT, MUNICIPAL OR 























CORPORATION 7 ’ BLIZZARD So CG Members New York Stock Exchange 
MEMBERS OHILADELPHIA STOCK EXCHANGE 20 Broad St., N.Y. Tel. HANover 4760 
PACKARD BLDG ~ PHILADELPHIA.__ 
H.R. BAIN & CO.,LTD. |i, , 

















N. Y. Tel.—Digby 8585 

















































































































WELLINGTON BULL & CO., Inc. 
b 
BONDS Equitable Building, 120 Broadway Investment 
Telephone Rector 5035-7 Se Cc uri tt es 
Investment Securities 
V.C. Bell & Com 
B pany INGALLS & SNYDER 
Incorporated Members New York Stock Exchange 
20 Pine Street New York 100 Broadway New York 
Wisconsin Railway Light & Power Co. a aaa nabs 
tala First 5s, Feb. 1, 1933 
Bought— Sold—Quoted 
STOCKS & BONDS | epcar, RICKER &CO. 
Bought and sold for cash, or carried on East Water & Mason Streets ORDERS SOLICITED 
conservative terms. MILWAUKEE, WISCONSIN on: LOUIS STOCK EXCHANGE 
Our service is y adapted to 
Inactive and unlisted securities. Quotath rotons of brokers and dealers 
Inquiries Invited. HOTCHKIN CO. EDWARD D. . JONES & CO. 
FINCH, WILSON & CO. Textile Securities es... — an 
Investment Securities 53 State St. Boat” York Curd, Ezchang @ (Aspoctate) - 
Members New York Stock Exchange Boston, Mass. a ae 
120 BROADWAY NEW YORK Telephone Cable Address 
Hubbard 0460 ”Tockin”’ 








eee 
_——— 














Missouri Pac. Sec. 51s, Serial 


GARDNER & CO. 





New Orl. Gt. North. Ist 5s, ’55 


New York Stock Exchange : 
Members Midland Valley ist 5s, 1943 
b h y ’ 
(New rae Oe Gee Texas City Term. Ist 6s, 1941 
20 BROAD STREET, N. Y. Tel. Hanover 0740 Chic. & Gt. West Terminal 
(B. & O.) 1st 5s, 1936 
Central Pacific 4s______- 1949 Utah Light & Trac. 5s___1944 Wabash Ry. Ist L. Term. 4s ’54 


New Haven 31s & 4s__1947-56 Chicago R. I. & Pac. 4s__1988 |]|| Wabash, Tol. & Chic.1st 4s, 41 
Kentucky Central 4s____1987 Oregon RR. & Navig. 4s__1946 K. C. Mem. & Bir. 5s & 4s, 1934 
Brooklyn Edison 5s_ --__- 1949 New England RR. 4s & 5s_1945 WOLFF & STANLEY 


‘+t Ci 1 32 Broadway, N. Y. 
Detroit City Gas 5s_____ 1950 U. S. Rubber 61/s_ _--_--- 1936 woheaieame pei, Kes 
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Pitts. =" , Shenango & L. Erie 1st 5s, 40) 
Pitts., Bessemer & L. Erie 1st 5s, 1947 
Lehigh Valley RR. Annuity 44s & 6s 
Bethlehem Steel Co. P. M. 6s, 1998 

Penn. Wat. & Pow. ist & Ref.414s,’68 
Public Service Newark Term. 5s, 1955 
Lykens Valley Light & Pow. 1st 6s,’45 
Phila. & Reading RR. Term. 1st 5s 41 
Pittsburgh Cruc. Steel ist 5s, Serial 


Edison Electric Co. of Lancaster 
ist & Ref. 5s, 1943 


Biddle, Costa & Co. 


1522 Locust Street 
PHILADELPHIA 
Reading York Harrisburg 








Budd Realty, All Issues 
Stanley Crandall 6s, 1946 
Public Service Corp. N. J., All Issues 
Cosmopol. Office Bldg. & The. 7s, ’38 
is aces AME oe! 
- ~ oe er - le ee 
Samuel K. Phillips & Co. 
Members Philadelphia Stock Exchange 


Packard Building PHILADELPHIA 
New York Telephone Hanover 4772 








Sylvania Ins. Co. 

Liberty Bell Ins. Co. 
Independent Fire Ins. Co. 
Independence Indemnity Ins. Co. 
Merchants’ & Manufac. Ins. Co. 
Republic Fire Ins. Co. of Pittsb. 
Franklin Fire Ins. Co. 


SAMUEL McCREERY & CO. 
Members New York and Philadelphia 
Mutual Trust Building PI Philadelphia 


Private Telephones to 
New York and Baltimore 














BORER & CO. 


INVESTMENT SECURITIES 
1416 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Exchange 
New York Curb Exchange (Associate) 


Philadelphia Telephone Spruce 4375 








Penna. Power & Light All * gage 
Metro.-Edison 6 and 7% pfd. 4.» 
Georgia Power Co. 6% _—" Ga 
Penna. Ohio Pr. & Lt. 5'4s-6s 4 
Peoples Lt. & Pr. 514s, 1941 re 
Oklahoma Nat. Gas 6, 6% &7 pfd. 
Penn Central Lt. & Pr. 4l4s-5s “% 
United Gas Improvement $5 pfd. 
PARSLY Bros, & Co. 
Philadelphia 
Members Philadelphia Stock Exchange 
Telephone: New York-Beekman $900 














BANK 
STOCKS 


Barnes & Lofland 


1528 Walnut St., Philadelphia, Pa. 
Telephone Kingsley 0730 


RAP OD RARARAP AIP PI PIII IIALI II PIS N 

















Railroad Bonds 
Public Utility Bonds 
Industrial Bonds 


Foreign Bonds 


THEODORE PRINCE & Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members New York Produce Exchange 


1528 Walnut Street 120 Broadway 80 Federal Street 


New York Boston 
Rector 9830 Hubbard 4170 


Philadelphia 
Kingsley 0600 




















ee a 
a 

















St. Louis Securities 


JTIx_& Co. 


SAINT LOUWIsB 
509 OLIVE ST. 


Members St. Louis Steck Exchange 


POTTER &,\ COMPANY 


Members New York Stock Exchange 
5 Nassau Street New. York 


Phone Rector 6540 





Specialists 
Bank and Insurance 
Company Stocks 


Private Telephone to Hartford 
FRANK S. THOMAS, M@ér. Bank'Stock Dept. 
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Gillette Safety 
Razor Company 


The Board of Directors today de- 
clared a regular quarterly dividend 
ra one dollar wee twenty-five cents 

1.25) per share. 

This dividend is payable from 
the office of the Old Colony Trust 
Company, Boston, Massachusetts, 
June 2, 1930, to shareholders of 
record at the close of business 
May 1, 1930. 


W. J. McCarthy, Treasurer. 
April 10, 1930 


Dividends 
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Dividends 





AMERICAN FOUNDERS 
CORPORATION 


Dividends tor the quarter ending April 30, 1930, 
have been declared as follows: 


Dividend No. 33 
7% First Pfd. Series A....... $0.8714 
Dividend No. 20 
| 7% First Pfd. Series B....... 0.8714 
Dividend No. 14 
6% First Pfd. Series D....... 0.75 
Dividend No. 33 
6% Second Preferred........ 0.3714 
Scrip Dividend No. 24 
Common Shares........... 1/70th 


Common Share 
Payable May 1, 1930, to holders of record at the 
close of business April 11, 1930. 


Stacy V. Jones 


Secretary 
April 7, 1930. 





NEW YORK & HONDURAS ROSARIO 
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> Hom :eFire Security Corporation 
59 Maiden Lane 


oh Board of Directors has this day 
lared a dividend of Two and One Half 
per cent and an extra dividend of Two 
ind One Half per cent on the Capital 
Stock, payable May 1, 1930 to stoek- 
holders of record April 8, 1930, or their 
legal representatives. 
F. E. Burke, 
Secretary 
New York, April 8, 1930. 
MTEL 


THEE EEE 


THE 








MINING COMPANY. 
17 Battery Place, New York, N. Y. 
a 8th, 1930. 

DIVIDEND NO. 2 

The Directors of this Company have this day 
declared a dividend of two and one half per cent 
aan i 7) On its capital stock, payable on ‘April 26th 
to stockholders of record at the close of 
. &4 on Agee 16th, 1930. 
. C. LANGLEY, Treasurer. 





THE BUCKEYE PIPE LINE COMPANY. 
26 Broadway, 
New York, March 25, 1930. 
A dividend of One Dollar ($1.00) per share has 
been declared on the Capital Stock of this Com- 


pany, payable June 14, 1930 to steckholders of 
record at the close of bysteeme Aorit 28, 1930. 


FAST, Secretary. 
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Miscellaneous 





*T like the hospitable air of Great Northern trains. It’s like coming 
into the home of a friend who really enjoys making you comfortable. 


}  **Come into the sun-room, in the observation car. Here’s a comfort- 


able davenport—inviting armchairs. And every afternoon at four, 
there’s tea for all, without charge. 


‘**And it’s all so clean, too. No dust—much of the roadbed is washed 
gravel, they tell me, and oiled. And no smoke or soot—for more than 
twelve hundred miles they use oil-burning and electric locomotives.” 
The new Empire Builder and the luxurious Oriental Limited serve you 
all the way between Chicago and the Puget Sound Country—to 
Glacier Park, to the Mount Baker and Rainier National Park Play- 
grounds, to Portland and the Columbia River Country, Alaska and 
the Orient. "Phone, write, or visit our Travel Offices for literature, 
rates, and pictures. . . and then you’ /] always go Great Northern, too! 


GREAT NORTHERN TRAVEL OFFICES 
595 Fifth Ave. at 48th St., New York, N. Y. 
Phone Volunteer 0144-5-6-7' 


= over the N BC chain every Monday evening. 
10:30 P.M. £.8. 1. 


The New 
EAAPIRE BUILDER 


The Luxurious 


ORIENTAL LIMITED 












Tune in on the Great Northern Empire Builders pro- 


our nearest station is WJZ, New York— 































Financial 








CALIFORNIA 


“~ Pa aaaaad 





Market for 
Pacific Coast Securities 


WM.R.STAATS GO. 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


We Specialize in California 
Municipal & Corporation 
. BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


Pasadena 


PASADENA 








Long Beach Santa Barbara 





CHAPMAN D! WOLFE §& CQ 
+ BROKERS - 
MEMBERS 

NEW YORK STOCK EXCHANGE 
SAN FRANCISCO STOCK EX€ 
SAN FRANCISCO CURB EXC 
NEW YORK CURB MARKET (Associate) 


351 Montgomery Street - San Francisco 
Telephone DA venport 4430 








SPARTANBURG, S. C. 


ienens 
———— 
————err—rn 





~ 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 





| 





aditintenal 
————— 
ODL 


WINSTON-SALEM ,N C. 








Wachovia Bank & Trust Company 


BOND DEPARTMENT 
North Carolina State and Municipal 
Notes and Bonds. 
Southern Corporation Securities 


Winston-Salem,N. C. 








ALABAMA 





MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 





SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








Auctioneers 


Adrian H. Muller & Son 


Established 1938 


19 Liberty Street 
NEW YORK 


Stock & Bond Auctioneers 





Sales Every Wednesday 
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CHICAGO 








Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 


120 SOUTH LA SALLE STREET 


CHICAGO 
SAINT LOUIS KANSAS CITY 














| cE SESREEEEEEE 
—_———————__ 











MICHIGAN 





AAA 


HARRIS, SMALL’ & Co. 
150 CONGRESS ST., W. 
DETROIT 





Joel Stockard & Co., Inc. 


Investment Securities 


Main Office Penobscot Bldg. 
DETROIT 
Branch Offices: 
Kalamazoo Jackson Dearborn 


Members Detroit Stock Exchange 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 


WHITTLESEY. 

McLEAN & CO. 

INVESTMENT BONDS 
LISTED STOCKS 


PENOBSCOT BUILDING. DETROIT 











AUGUSTA 


PLA PDL DALY 





~~ 
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WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








PHILADELPHIA 


€.W. Clarks, 


BANKERS] 








‘Locust and¥Sixteenth Streets 
Philadelphia 


Established 1837 


Members New York and Philadelphia 
Stock Exchanges 














MIDLAND > 


UNITED 


Send for a Copy 
of the Annual Report 


The annual report of the Midland United Com- 
pany for the year 1929 is mow ready for distribution 


to those who may be interested. 


The report contains a review of the business of 
the Company and its subsidiaries during the last 
year, together with financial statements, charts and 


tabulations of interest to investors. 
A supplement to the report contains a lar 


United group. 


Send for a copy of this interesting and compre- 


hensive report. Address, Secretary, 


MIDLAND UNITED COMPANY 


Peoples Gas Building, 122 South Michigan Avenue, Chicago 


Common stock of the Midland United Company 
is listed on the Chicago Stock Exchange. 


map, 
printed in colors, of the territory served by subsidiary 
companies and charts showing the corporate relations 
and capitalization of companies in the Midland 


Ic 
~ 
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Electric Power Associates, Inc. 


The Board of Directors has declared 

a dividend of Twenty-five cents ($.25) 

share on 

ommon Stock of the Corporation, pay- 

able on May 1, ) 

such stock of record at the close of busi- 
ness on April 15, 1930. 


EDWARD de RIVERA, Treasurer. 
April 9, 1930 


Ltd. 


lass A Stock and the 


i has been declared as follows: 
1930 to holders o Dividend No. 9 


$3 dividend series 


close of business April 15, 1930. 

















PAUL & CO., Inc. 


1420 Wainut St., 


120 Broadway 
PHILADELPHIA 


NEW YORK 
Investment Securities 











WARREN A. TYSON & CO. 


Investment Securities 


18 Wa nut Street 
PHILADELPHIA 

















nue, 








April 11, 1930. 


Meetings 


Dividends 


UNITED STATES & BRITISH 
INTERNATIONAL COMPANY, 


A dividend for the quarter ending April 30, 1930, 


Cumulative Preferred Stock 
. $0.75 


Payable May 1, 1930, to holders of record at the 


Stacy V. Jones 
Secretary 











Philadelphia Company 


Pittsburgh, Pa., April 10, 1930 


The annual meeting of the stock- 
holders of the Philadelphia Company 
will be held at the general office of 
the Company, No. 435 Sixth Ave- 
Pittsburgh, Pa., 
April 22, 1930, at 12:00 o’clock M., 
for the purpose of electing a Board 
of Directors to serve for the ensuing 
year, and for the transaction of such 
other panes oe may be 








ee min 


Office of 


MEETING 


on Tuesday, Dividend No. 20 


resented. 


Secretary. 

















Credit Alliance 
Corporation 


39 Broadway, New York City 
COMMON AND CLASS A STOCKS 


A quarterly’ dividend of 25¢ per share on the 
Common and Class A Stocks of Credit Alliance 
Corporation has been declared, payable April 15, 
1930, to holders of record as of April 9, 1930. 


ESMOND P. O’BRIEN, 


Secretary. 
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for kitchen duty, ma’am . .” 


Aluminum skillets and pots and pans do kitchen 
police in a million homes. Good cooks, it is 
natural they would create a steady demand for 
aluminum products — and in recent years 
Wisconsin has led all other states in the pro- 
duction of aluminum ware. In 1925 the value of 


Wisconsin’s aluminum products was $19,813,231. 


Business men and bankers are invited to con- 
sult First Wisconsin officers on all questions 
related to the diversified industrial and agri- 
cultural prosperity of this state. 


FIRST WISCONSIN 


NATIONAL BANK 


MILWAUKEE 


Financial / 
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NATIONAL 
PROVINCIAL 
BANK 
LIMITED 


Total Resources: 


Over $1,450,000,000 


(35= £1.) 














Head Office: 
15, BISHOPSGATE, LONDON, E. C. 2 





UNION BANK OFFICE: 
Princes Street, London, E.C. 2. 





OVER 1,300 OFFICES. 





The Bank offers 
SPECIAL FACILITIES 
for the Conduct of the Accounts of 
OVERSEAS BANKS. 


AFFILIATED BANKS 


COUTTS & CO. 
GRINDLAY & CO., LTD. 























FIRST SECURITIES CORPORATION 


Saint Paul Butte Minneapolis 


Underwriters and Distributors of Securities 


An affiliate of the 





which controls 94 financial institutions 
in the Ninth Federal Reserve District. 
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We take pleasure in announcing that 


MR. CHARLES S. WALL 
formerly secretary of The National City Company, 


has this day become associated with us at our office at 


No. 11 Wall Street, New York City 


Thomson & Mc Kinnon 


Members New York Stock Exchange 
New York Chicago Indianapolis 


April 7th, 1930 


i | Meetings 
































CHICAGO 
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UTILITY 
SECURITIES 
“COMPANY 


~ 





owt 
Cy tat ) 
\_ENOUR 


230 So. La Salle St., CHICAGO 
New York St.Louis Milwaukee Louisville 
Indianapolis Detroit Minneapolis 
Richmond San Francisco 

















A. O. Slatighter & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


120 SOUTH LA SALLE STREET 
CHICAGO, ILL. 
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INSPIRATION CONSOLIDATED 
COPPER COMPANY 

NOTICE OF ANNUAL MEETING 
Notice is hereby given that the Annual Meet- 
ing of the Stockholders of the Inspiration Con- 
solidated Copper Company will be held at the 
office of the Company, 242 Water Street, Augusta, 
Maine, on Monday, the twenty-eighth day of 
April, 1930, at two o'clock p. m., for the election 
of Directors and for the transaction of such other 
business as may come before the meeting, in- 


| cluding the consideration, approval and ratifica- 
| tion of all acts and proceedings of the Board of 


Directors during the t year and of all matters 
that may be referred to in the Annual Report 
to the Stockholders. » Brn 

The transfer books will not be closed; but only 
those stockholders of record at the close of busi- 
ness (viz., three o'clock p. m.), on Friday, 
April 11th, 1930, will be entitled to vote at said 
meeting. 

By order of the Board of Directors, 
Mis @ MB. wm J. W. ALLEN, Secretary. 
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Chartered 1836 











Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued steady growth 
of this Company, without con- 
solidation, since its establish- 
ment under perpetual charter 
in 1836, is evidence of the 
satisfactory service rendered. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 











SECURITIES 
MARKET 


on the 


NEW YORK 
PRODUCE EXCHANGE 


(Incorporated 1862) 


ob wile 
4 


THOSE BUYING OR 
selling securities not traded 
on the New York Stock Ex- 
change or Curb Exchange, 
should ascertain ifthe secur- 
ities are admitted for trading 
in the Securities Market on 
the Produce Exchange. 


More than 650 securities can 

now be bought or sold on 

this market through 150 

qualified members, at regular 

commission rates, subject to 
strict exchange regulations 

I and pentectat by a clearing 
house. 


in dé 
at — 








Literature concerning this 
Market, and a statistical 
manual of its securities may be 
had by addressing Room216 
No.2 Broadway, New York 
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Middle West Utilities Company 


Notice of Dividend on 
Common Stock 


The Board of Directors of Middle West Utilities Com- 
pany has declared a quarterly dividend of 2 J in Com- 
mon Stock (being one-fiftieth of a share) on each 
shareof Common Stock outstanding on April 15, 1930, 
payable May 15, 1930, to Common stockholders of 
record on the Company’s books at the close of bus- 
iness at 5:00 o’clock P.M. on April 15, 1930. 


EUSTACE J. KNIGHT, Secretary 





Notice of Dividend on 
$6 Convertible Preferred Stock, Series A 


The Board of Directors of Middle West Utilities Com- 
pany has declared on each share of its $6 Convertible 
Preferred Stock, Series A, a quarterly dividend of 
$1.50 in cash or (at the election of the holder, filed 

_on or before April 15) of three-eightieths of a share 
of Common Stock, payable May 15, 1930, to the 
holders of record on the Company’s books at the 
close of business on April 15, 1930. 


EUSTACE J. KNIGHT, Secretary 























Announcements 

















MR. WILLIAM A. PRENDERGAST 


has this day been admitted to 
general partnership in our firm. 


W.C. Langley & Co. 


New York 


115 Broadway 


April 7, 1930 























Dividends 
WESTERN TABLET & STATIONERY 
CORPORATION 


Notice is hereby given that a dividend at the 
rate of 50 cents per share on the issued and 
outetanding shares without par value of the Com- 
mon Stock of Western ablet & Stationery 
Corporation has been declared payable on 
May 1, 1930, to the holders of record of such 
shares at the close of business on April 21, 1930. 

Pursuant to an order of the Voting Trustees 
for said Common Stock, the above mentioned 
dividend will be payable on May 1, 1930 to the 
holders of record of Voting Trust Certificates for 
said Common Stock at the close of business on 
April 21, 1930. 

WwW. W. SUNDERLAND, Treasurer. 





April 15, 1930. 


Idaho Power Company 
Preferred Stock Dividends 
The regular quarterly dividends of 134 % on the 
7% Preferred Stock and $1.50 on the $6 
Stock of the Idaho Power Company have been 
declared for payment May 1, 1930, to preferred 
stockholders of record at the close of business 


A. E. JANSSEN, Treasurer. 


referred 


pan 
1939, 
of business April 16, 1930. 


Texas Power & Light Company 
Preferred Stock Dividends 
The r lar quarterly dividends of 1%% on 
the 7% Preferred Stock and $1.50 on the $6 
Preferred Stock of Texas Power & 
have been declared for payment May l, 
to the stockholders of record at the close 


Light Com- 


J. E. VAN HORN, Treasurer. 





WEST cog 


n 
Portland, Oregon, March 31, 1930. 
Dividend Number 6 of twenty-five cents ($.25) 
per share has been declared on all outstanding 
Class A and Class B stock of the Corporation | has 
payable April 25, 1930 to stockholders of record 


April 10, 1930 





ANDREW MILLER, Secretary. 


ST BANCORPORATION 
orter Buildi 


the Series A Pref 
been declared, 





books will not ese, 


ALLEGHANY CORPORATION 
Cleveland, O., March 31, 1930. 
A quarterly dividend of $1.37% per share on 
erred stock of this Corporation 
able May 
stockholders of puperee 2 April 15, 1930. Transfer 


1, 1930, to 


OHN P. MURPHY, Secretary. 
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Now Open to Serve the Public 





WALTER S. AAGAARD 


Investment Banker 


Chi » mien Ak 
ief Operating Engineer 
Commonwealth ‘idison Co. 


S. A. BENNETT 
Secretary 
Wilson & Bennett Mfg. Co. 
HARRY W. BISHOP 
President Bishop Lumber Co. 
HENRY S. HENSCHEN 


President 


GEORGE A. HUGHES 
President Edison General Electric 
Appliance Co., Inc. 


ADOLPH LINDSTROM 
Vice President 


FRANCIS E. MATTHEWS 
General Counsel 
Utilities Power & Light Corp. 





RGANIZED by competent and experienced 
bankers—located in the center of the loop 
district—with ample capital—this bank is now open 
—offering a complete service for banks, investment 
houses and other business concerns. 


Board of Directors 


Your Business Invited 


ROY O. NEREIM 
President Puritan Silks Corp. 


THOMAS M. PLETCHER 
President Q. R. S.-De Vry Corp. 


FRANCIS J. PLYM 
President Kawneer Company 


J. A. PREUS 
Vice Pres. W. - ‘Alexander & Co. 
Former Governor of Minnesota 


EDWARD A. SCHROEDER 
Vice President 


PAUL SCHULZE 
President Paul Schulze Biscuit Co. 


J. P. SEEBURG 
President J. P. Seeburg Corp. 


. P. STRANDBERG, SR. 
President E. P. Strandberg Co. 











Chicago Bank of Commerce 


Dearborn and Madison Streets 
CHICAGO 
SURPLUS AND RESERVES 


CAPITAL, 


$5,100,000 





























| MMssouri State Life Insurance Company 


CAPITAL STOCK 
BOUGHT ¢ SOLD QUOTED 


EAnderson&Co 


} 


yp lg 


‘gp MDERS EW 


TORE 


ss 3 711 Se. Charles S. 
s DALLAS, TEXAS 


STOCK BXCHAKG® 

















THE 
Continental Bank & Trust Co. 
OF NEW YORK 


Condensed Statement as of 
March 27, 1930. 


RESOURCES. 
Specie and Other Currency...---- $231,797.63 
OR TONE on oo ce oncepscccccons 22,961,764.21 
Due from Federal Reserve Bank 
of N. Y., less offsets. ..-...-.-.. 1,534,557.63 
Due from Other Banks, etc. ---.-- 719,667.70 


2,892,493.75 
Loans and Discounts-----------. 23,692,904.23 
Customers’ Liability under Let- 











ters of Credit and Acceptances-. 91,498.75 
Furniture and Fixtures. ----..----. 30,737.38 
Accrued Interest Receivable - - ---.- 100,000.00 
Loans Held for Customers --...-..- 100,000.00 
tT 4). «nnd cspuedababus 29,055.94 
Other Resources... --..---------- 15,447.94 

$52,399,925.16 

LIABILITIES. 
a ee eee $6,000,000.00 
ea cise ibane ae dd 10,000,000.00 
Undivided Profits. ......-.--.--- 1,345,736.84 
Reserve for Taxes, etc.--...--.--- 102,670.49 
Letters of Credit. . ......-...---- 66,498.75 
PP. in puieinncnnsncie 34,720,019.08 
Loans Held for Customers- --.-....- 100,000.00 
OGer TAGES. «. oo ccceeccncccs 65,000.00 
$52,399,925.16 
— 

Dividends 

LOUISVILLE AND NASHVILLE 


RAILROAD COMPANY 
Ten Year Secured Seven Per Cent. Gold 
Notes, Due May 15, 1930. 


Notice hereby given that¥the Louisville 
and Hee ene Railroad Company will pay ite 
Ten Year Secured Seven Per Cent. Gold Notes, 
due May 15, 1930, on mtation and sur 
render ereof, at the office of Messrs. 5 P. P, 
Morgan & Company, 23 Wall Street ,@ New 
York City, on and after aa BLS 1930, at per 
and accrued interest to Ma BS 1930. <= ~a® - Jaen 

INTEREST ON SAID NOTES WILL CEASE 
ON MAY 15, 1930. 

» ee McDONALD, Assistant ‘Treasurer. 

New York: + ih x ., April 11, 1930. 








COLUMBIA 
GAS & ELECTRIC 
CORPORATION 

April 4, 1930. 


Board of Directors has declared this 
T day the following quarterly dividends: 


Camulative tad Preferred Stock 
ies A 


No. 14, 31.50 per share 
Cumulative Preferred Stock 
5% Series 
No. 4, $1.25 per share 
Commen Steck (no par value) 
Ne. 14, 50¢ per share 


payable on May 15, 1930, to shareholders 
of record at close ‘of business April 19, 


1930. 
EDWARD REYNOLDS, Jz., 
Vice-President & Secretary 

















ALLIS-CHALMERS 
MANUFACTURING COMPANY 
Common Dividend No. 40. 47 


The Board of Directors has decla: ed a dividend 
of seventy-five cents ($.75) per eran the 
pa marae ae without Be. value of this Com- 
Peay «oe vidend - 


close of business Ame tne 530. 
Transfer books will not be cl 
Checks will be mailed. 
WwW. A. THOMPSON, Secretary. 
April 4, 1930. 


AMERICAN CAN COMPANY. 
Common Stock 
A quarterly dividend of one dctlar’ per share 
has been declar ed on the Common Stock of this 
Company, payable May 15th, 1930, to Stock- 
holders of record at the close of business April 30th, 
a Transfer Books will remain open. Checks 


R. A. BURGER, 
Secre 








MIAMI COPPER COMPANY 
61 Broadway, New York 
April 7, 1930. 
Th B Pag by inet bat Reams Copper 
e Board o oO oO 
my G10 this aay Goteres a dividend of 
are for the qu: 
a March a, 11880, on the Dg tock of the 
com able 
of ~— f ‘at t e close of business on aT Zz “{950, 
The transfer beans © of the compare not close, 
SAM. A. LEWIS Treasurer. 
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NEW ISSUE 


$700,000 


Arkansas Western Gas Company 


First (Closed) Mortgage 7% Sinking Fund Gold Bonds* 


Dated January 1, 1930 


(With Stock Purchase Warrants) 


Due January 1, 1939 


Chatham Phenix National Bank and Trust Company, New York, Trustee 


1. An operating public utility, owning and operating gas transmission and distribution 
systems in the State of Arkansas. 


2. First closed mortgage at 44% of certified property cost. 


3. Estimated earnings range from 2.75 times amount of interest charges in the first year 
of operation to 8 times in the fifth year. 


oF p> 


to book value. 


Franchises and natural gas purchase contract extend beyond maturity of these bonds. 
Monthly Sinking Fund to retire over 80% of bond issue by maturity. 
Warrants constitute a five-year call on common stock at attractive prices in relation 


Circular on Request 


* The issuance of these bonds has been specifically authorized by the Railroad (Public Utilities) Commission of 


the State of Arkansas. 


Price 100 and interest, to yield 7% 


A.M. Lamport & Company 


New York 


Paul & Co. 


Inc. 


We do not guarantee the statements and figures herein but they are taken from sources which we believe to be reliable. 











Diboends 
The Baltimore & Ohio Railroad Co. 


OFFIOE OF THE SECRETARY 
Baltimore, Md., March 19, 1930. 
The Board of Directors this day declared, 
for the three months ending ‘March 31, 1980 
from the net profits of the Company, a dividend 
of one (1) per cent. on the Prefi Preferred Stock of the 


pan 

The Se Board also declared from the surplus 
—_ of the Company . a dividend of one and 

uarters (134) per cent. on the Common 

Btock of the te 

Both dividends are payable June 2, 1930, to 
Rehates of record at the close of business on 
April 19, 1930. 

The 2. Books will not close. 

G. F. MAY, Secretary. 


THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY 
No. 26 Broad Street, New zoek 








March 6, 1930. 
A, quarter dividend of ONE AND ONE- 
ova TER M0) PER CENT. has this da 
Coens upon : the Common —— aS 
Company. m surpius ay ay paya 
1980 stockholders of record at 3:00 o’c 
. M., “arch 31, 1930. 
in payment thereof will be mailed to 
stockholders ~¥ the addresses last furnished the 


Transfer ent 
“e G. C. HAND, Secretary. 


THE RANSAS CITY Ss SOUTHERN 
RAILWAY COMPANY 
No. 25 Broad Street, ts New York 


arch 6, 1930. 
A morterty dividend of ONE (1) PER OENT. 
been declared upon the suenpese 
—_ of this Oompany, from net income 





t fiscal ._ Payable A Lies 1980 i 
stockholders oft record at 3: 
March 31, 
Checks ‘a "payment thereof = be mailed to 
stockho t the addresses last furnished the 
Transfer po hed 


G. OC. HAND, Secretary. 


_ GENERAL FOODS CORPORATION 


Quarterly dividend of 75c. per share will pe 
paid on 4 par common stock May 1 1930, 





a ~~ of P mga 3°00 p. ae April 15 1830, 
out closing the transfer boo 
J. 8. PRESCOTT, Secretary. 





Trust Companies 
































The x WHY” of Direct Action 
at Central Hanover 


The essence of Central Hanover epirit is direct dealing with 
customers. 


The complete official stafls of Central Union and Hanover 
Wold cod acudinal ta Cd Manaene Swampy ee 
group of experienced and carefully trained officers familiar 
years with the problems arising Sy heains dad ti the many 
varieties of trust services. 

wok Cheer D el daalee eke 
ing im action in all types of banking and trust . Te the 
customer this means prompt decisions and a answer. 


CrntrraL HANOVER 
BANK AND TRUST COMPANY 
NEW YORE 


14 Offices in 14 Manhattan Centew 
Neo Securities for Sale 


Capital, Surplus and Undivided Profits Over 105 Million Delllass 


Mace: ra amin mean mena mm tr erm nt 
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Republic Iron and Steel Company 
Central Alloy Steel Corporation 
Donner Steel Company, Inc. 
The Bourne-Fuller Company 





Plan and Agreement 
Dated January 15, 1930 





To the Holders of Certificates of Deposit for Preferred Stock and 
Common Stock of the above-mentioned Constituent Companies: 


The Plan submitted to the stockholders of the above-mentioned Constituent Companies, 
providing for the combination in a single corporation of the assets of Republic Iron and Steel 
Company, Central Alloy Steel Corporation, Donner Steel Company, Inc. and The Bourne- 
Fuller Company, has been overwhelmingly approved by the stockholders of the Constituent 
Companies, and pursuant to such approval THE PLAN HAS BEEN CONSUMMATED. 


Holders of Certificates of Deposit issued under the Plan are therefore entitled to receive as 
stated below Common Stock of Republic Steel Corporation (which has been designated as the 
“New Company” referred to in the Plan), or cash and Preferred Stock of Republic Steel 
Corporation, called for by such Certificates of Deposit in accordance with the Plan. 


All holders of Certificates of Deposit are urged to surrender their Certificates of Deposit 
promptly to one of the Depositaries or Sub-Depositaries designated below for the stock of the 
Constituent Company in question, accompanied by the letter of transmittal which is being 
sent by the Committee to holders of Certificates of Deposit. Copies of such letter may be 
obtained from the Depositaries and Sub-Depositaries. 


Delivery of Common Stock of Republic Steel Corporation on the basis stated in the Plan 
will be made as soon as practicable on and after April 8, 1930, upon surrender of Certificates 
of Deposit for Common Stock of the Constituent Companies. Payment of cash and delivery 
of Preferred Stock of Republic Steel Corporation on the basis stated in the Plan will be made 


as soon as practicable on and after April 22, 1930, upon surrender of Certificates of Deposit 
for Preferred Stock of the Constituent Companies. 


In the case of Certificates of Deposit for Common Stock of The Bourne-Fuller Company; Common Stock of Republic Steel Corporation will be 
delivered on the basis stated in the Plan upon surrender of Certificates of Deposit expressing an election to receive such Common Stock, and Preferred 
Stock of Republic Steel Corporation will be delivered upon surrender of Certificates of Deposit expressing an election to receive such Preferred Stock. 
Receipts for Deposit of Common Stock of The Bourne-Fuller Company will be exchangeable for Common Stock and Preferred Stoek of Republic 
Steel Corporation on the basis of the allotment which has been,made by the Board of Directors of The Bourne-Fuller Company. 


F. J. GRIFFITHS, Chairman PAUL LLEWELLYN 

JOHN A. TOPPING R. 8. HALL 

E. T. McCLEARY L. H. ELLIOTT 

PHILIP WICK M. L. HOPKINS 

WM. G. MATHER W. R. BURWELL 

F. H. HOBSON W. P. WITHEROW 
Committee 


RICHARD JONES, JR., Secretary 
1882 Union Trust Building, Cleveland, Ohio 





[Certificates of Deposit should be surrendered to a Depositary or Sub-Depositary designated 
below for the stock of the Constituent Company in question. 


For preferred and common stock of REPUBLIC IRON AND For preferred and common stock of CENTRAL ALLOY STE&L 
STEEL COMPANY: CORPORATION; 


» Depostiartes: Bankers Trust Company, New York City. 
Depostiartes: Ceres. sect Company of New York, New The Cleveland Trust Company, Cleveland, Ohio. 
—— Sub-Deposttary: First Union Trust & Savings Bank, Chicago, Ill. 
The Cleveland Trust Co: i , For preferred stocks and common stock of DONNER STEEL 
Ohio. meeny, ee COMPANY, INC.: 
Depostiary: The Union Trust Company, Cleveland, Ohio. 
. ti 
Subd-Depostiartes be mesg pats Bank & Trust Company, Sub-Deposttary: The Usteo eee epee of Pittsburgh, 
The Dollar Savings & Trust Company, For common stock of THE BOURNE-FULLER COMPANY: 
Youngstown, Ohio. Depostiary: The Guardian Trust Company, Cleveland, Ohio. 


April 9, 1930 
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All this Stock has been sold. 


50,000 Shares 


Columbia Pictures Corporation 
Common Stock Without Par Value 


(Voting Trust Certificates) 


Additional Issue 





Transfer Agents; 
The Bank of America National Association, New York 
Continental Illinois Bank and Trust Company, Chicago 


Regtstrars; 
Chatham Phenix National Bank & Trust Company, New York 
Chicago Trust Company, Chicago 


CAPITALIZATION 


As of March 31st, 1930 (Upon completion of this financing) 


Convertible Preference Stock (Without par value) 
Common Stock (Without par value)________-_ 


diniemidescamees *300,000 shares 


Authorized 
25,000 shares 


To be Outstanding 
24,937 shares 
+150,063 shares 


The Corporation has no funded debt. 


*24,937 shares are reserved for the conversion of the Convertible Preference Stock and 40,000 shares are under option at not less than 
$31.00 per share until not later than March 1, 1934. t¢ Of this amount, at least 120,000 shares will be represented by voting trust cer- 
tificates. Holders of the Common and Convertible Preference Shares have no pre-emptive rights to purchase additional stock or 


securities of the Corporation. 


The Common Stock now outstanding may be exchanged for Voting Trust Certificates. 


The following information has been summarized by Mr. Joe Brandt, President of the Corporation, from his letter to us dated April 10, 
1930, coptes of which may be obtained upon request, and is subject to the more complete information contained therein. 


BUSINESS: Columbia Pictures Corporation pro- 
duces and distributes motion pictures. 
The Corporation is licensed under patents controlled 
by Western Electric Company (through its sub- 
sidiary Electrical Research Products, Inc.) covering 
the production of so-called sound and talking pictures 
and to this extent has the same technical advantages 
in aad reg ay of pictures of this ee as those 
enjoyed by the Paramount, Fox, Warner, First 
National and Metro-Goldwyn studios. 


The Corporation owns and operates fully equipped 
studios in Hollywood, Calfironia, has its executive 
and general distribution offices in New York City, 
33 branch distributing offices in the United States, 
together with distributing agencies in London and 
Paris and throughout the civilized world. 





PRODUCTION: The production schedule for the 
fiscal year ending June 30, 1930, 
calls for 2 super-feature pictures 8 special feature 
pictures and 15 feature pictures all of which will 
be 100% talking. The schedule also calls for 104 
short subjects of which 26 will be Columbia Victor 
Gems made under a contract with the Victor Talkin, 
Machine Co. 26 will be Screen Snap-Shots, 13 wi 
be Color Reels, 13 will be Krazy Kat Kartoons, 13 
will be Walt Disney Silly Symphonies, and 13 will 
be Walt Disney Mickey Mouse Cartoons. 





EARNINGS: The Corporation has reported a profit 
in each year since its organization. 





Consolidated net profits of the Corporation and a 
small wholly owned subsidiary, after all charges and 
taxes, for the fiscal years ended June 30, 1928 and 
1929 and for the six months (twenty-six weeks) 
ended December 28, 1929, after giving effect to: 
(a) The elimination of interest paid in respect of 
notes payable, the balance of which is to be liqui- 
dated through this financing, and (b) provision for 
Federal Income taxes at the current rate of 12%, 
are as follows: 


——Fiscal Year Ending June 30—— 
1928 1929 1930* 


Net Profits as above __.-258,853.65 566,277.70 1,000,000.00* 


Less Preference  Divi- 
GONG ss ditivnnitecadbam 74,811.00 74,811.00 74,811.00 


Balance for Common. .__.183,742.65 491,466.70 925,189.00 
Earned per share on 150,- 

063 shares Common to 

be presently outstand- 

Ra REZ AR ESE 1.22 3.27 6.16 


*Estimate by the management based on net profits before dividends, as 
above computed, of $490,298.83 for the first twenty-six weeks of the 
fiscal year ending June 30, 1930, and on the fact that current net 
profits for the balance of the fiscal year are running in excess of those 
for the first twenty-six weeks. Net profits for the fiscal years ended 
June 30, 1928 and 1929, and for the six months (twenty-six weeks) 
ended December 28, 1929, have been certified to by Messrs, Touche, 
Niven & Co., Public Accountants. 

FINANCIAL POSITION: The Corporation’s con- 
solidated balance sheet 
as of December 28, 1929, adjusted to give effect to 
this financing, shows current assets of more than 
three and one-half times current liabilities and re- 
veals no funded indebtedness or bank loans except 
a mortgage of $37,500 on the property of its sub- 
sidiary above referred to. 


MANAGEMENT: The Management of the Cor- 
oration is in the hands of the 
men who organized it and who have been responsible 
for its success. Mr. Brandt and the Messrs. Jack 
and Harry Cohn have had approximately nineteen 
years’ experience in the production and sale of 
motion pictures, and are recognized by the industry 
as men of exceptional ability in their field. 


PURPOSE OF ISSUE: Proceeds from the sale of 
this issue will be used to 
liquidate all bank loans, reimburse the Corporation 
for expenditures recently made for capital additions, 
and for general corporate purposes. 


DIVIDEND POLICY: The management has an- 
nounced that it is its inten- 
tion to insugurate dividends on the Common Stock 
of the Corporation at,the annual rate of $1.50 per 
share - cash and 5% (1-20th of a share per share) 
in stock. 

















The Corporation agrees to make application to list the Voting Trust Certifi- 
cates representing this Common Stock on the New York Curb Exchange. 


We offer the above shares of Common Stock (Voting Trust Certificates) for subscription, subject to allotment, when, as 
and if issued and accepted by us and approved by counsel, Messrs. Beekman, Bogue & Clark, for the Bankers, and Nathan 


Burkan, Esq., for the Corporation. 


It is expected that interim receipts or temporary voting trust certificates will be deliv- 


ered in the first instance on or about April 17th, 1930 at the offices of Goddard & Co., Inc., 44 Wall Street, New York City. 


Price $42.50 Per Share 


Goddard & Co., Inc. 


These securities are offered by us on the express condition that no statements in this advertisement constitute any representation, guaranty, or warranty by us. 
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All of these bonds having been sold, this advertisement appears as a matter of record only. 


$4,500,000 
Minnesota Northern Power Co. 
Montana-Dakota Utilities Co. 


Gas Development Company 


Joint 6% Gold Bonds, Series of 1930 


Dated April 1, 1930 Due April 1, 1934 
With Stock Purchase Warrants 


In opinion of counsel these bonds are a joint and several obligation of the mortgagor companies 
and will be specifically secured by a first mortgage upon all of the fized properties now owned 
or hereafter acquired by the Montana-Dakota Utilities Co. and the Gas Development Com- 
pany. There will also be subject to the mortgage, by pledge and deposit with the Trustee, all of 
the preferred and common stock of Montana-Dakota Power Company owned by the Minne- 
sota Northern Power Co., representing approximately 97% of such capital stock outstanding. 





The issuance of these bonds by the Montana-Dakota Utilities Co. has been 
approved by the Board of Railroad Commissioners of North Dakota 





A letter from Mr. C. C. Yawkey, President of the Company, is summarized as follows: 


Companies: Minnesota Northern Power Co., a holding and management corporation, owns 
substantially all the common and preferred stocks of the Montana-Dakota Power Company, 
Montana-Dakota Utilities Co. and Gas Development Company. These companies, 
directly or through a leased subsidiary, own and operate without competition an exten- 
sive system of public utility properties furnishing electric and natural gas service in the 
States of Montana, North Dakota and South Dakota. 


Earnings: Combined earnings of the mortgagor companies and present subsidiaries 
(after giving effect to the elimination of inter-company transactions and non-recurring 
interest and amortization charges on notes to be retired from the proceeds of this issue) 
for the 12 months ended February 28, 1930, before depreciation, depletion and Federal 
Income Taxes, as certified in detail by Arthur Young & Company, were equivalent, 
after deduction of all other prior charges, to more than 4.3 times the joint 6% Gold Bond 


interest, and to more than 2.2 times the total of the joint 6% Gold Bond interest and all 
other prior charges. 


Stock Purchase Warrants: These bonds will carry option warrants, non-detachable except 
when exercised or in case of redemption of the bonds on or prior to April 1, 1932. Each 
warrant will entitle the holder thereof to purchase shares of common stock of the Minne- 
sota Northern Power Co. on the basis of five (5) shares for each $1,000 bond ($500 bonds 
in proportion, save that warrants will be issued for fractional shares) as follows: to and 
including April 1, 1931, at $25 per share, and thereafter to and including April 1, 1932, 


at $30 per share. As of February 28, 1930, there were outstanding and subscribed 608,269 
shares of common stock of this company. 


These bonds are listed on the Chicago Curb Exchange. 





Price 99.50 and Accrued Interest 





BancNorthwest Company Foreman-State Corporation 
Minneapolis Chicago 

First Wisconsin Company First Securities Corporation 
Milwaukee Minneapolis 


We offer these bonds when, as and if issued and accepted by us, subject to approval of counsel. It is expected that definitive bonds will be 
available for delivery on or about April 15, 1930. All statements herein are official and are based on information which we regard as reli- 
bess able, and while wejdo not guarantee them, we ourselves have relied on§them in purchase of this security. 
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New Issue 





Guaranteed Unconditionally by the 
STATE OF NEW SOUTH WALES 


as to principal and interest 











$7,500,000 


METROPOLITAN WATER, SEWERAGE 
AND DRAINAGE BOARD 


(SYDNEY, NEW SOUTH WALES) 


Twenty-Year 52% Sinking Fund Gold Bonds 


To be dated April 1, 1930 





To Mature April 1, 1950 
Authorized $7,500,000. Coupon Bonds in denomination of $1,000—Definitive Bonds registerable as to principal only. Principal and 
semi-annual interest, April 1 and October 1, payable in New York City at the principal office of The Bank of America, N.A. in U.S. 
Gold Coin of or equal to the present standard of weight and fineness without deduction (as to holders not domiciled in Australia) for 
any present or future taxes of the State of New South Wales, or the Commonwealth of Australia or any taxing authority thereof or 
therein; or with provision for repayment of such taxes as provided in the Fiscal Agency Agreement. Redeemable other than for Sink- 
ing Fund, as a whole only, on any interest date beginning April 1, 1940 at 100 and accrued interest upon 30 days notice. 


Cumulative Sinking Fund of 14 of 1% per annum operating annually through purchases 
in the market at or below 100 and interest or by drawings by lot at 100 and interest. 


The following information has been obtained from official sources: 

METROPOLITAN WATER BOARD: The Metropolitan Water, Sewerage and Drainage Board was organ- 
ized in 1888 to assume control of water and sewerage service in certain parts of New South Wales and 
in 1924 became autonomous with authority to control its own expenditures and, with the approval of 
the Governor of New South Wales, to issue loans. The Board supplies water, sewerage and drainage 
service to a population of over 1,490,000 or about 60% of the population of New South Wales in an area 


consisting largely of the City of Sydney and the metropolitan area surrounding it, besides certain other 
municipalities and shires. 


FINANCES: The total indebtedness of the Board as of June 30, 1929, plus indebtedness subsequently 
incurred up to March 31, 1930, was $179,790,282 of which $153,692,080 represented funds advanced by 
the State of New South Wales. Such advances by their nature have priority in favor of the State of 
New South Wales which is the guarantor of these Bonds. The net surplus of the Board for the fiscal 


year ended June 30, 1929, after all operating, interest and sinking fund charges and maintenance was 
$1,437,540. 


PURPOSE: The proceeds of this issue are to be used by the Board for the construction of additional water, 
sewer and drainage works or to refund floating debt incurred for such purposes. 


DIRECT OBLIGATION: These Bonds will constitute, in the opinion of counsel, the direct and uncondi- 
tional obligation of the Metropolitan Water, Sewerage and Drainage Board and under the provisions of 
the laws of New South Wales will be guaranteed unconditionally as to principal and interest by the State 
of New South Wales. The Bonds will be a general charge, with other obligations, upon all of the Board’s 
rates and revenues, none of which are subject to any charge prior to the general charge securing these 
Bonds other than the priority mentioned above. The Board covenants that if, while any of these Bonds 
remain outstanding, it shall issue any loan, bonds or other obligation other than to the State of New 
South Wales secured by any specific charge on, or pledge of, any of its rates, revenues or assets, these 
Bonds will be secured equally and ratably with such loan, bonds or other obligations. 


NEW SOUTH WALES has the largest population of any of the States of the Commonwealth of Australia, 
with over 2,400,000 inhabitants, or almost 40% of the total. The net debt of New South Wales as of 
June 30, 1929, plus indebtedness subsequently incurred up to March 31, 1930 (including $29,983,879, 
guaranteed by it incurred largely for self-supporting enterprises), was $1,382,294,200. A large proportion 
of the State’s indebtedness was incurred for revenue-producing purposes, such as the construction of 
railways, port developments and water supply systems. 

Total revenues and expenditures of the State of New South Wales, for the last four fiscal years, 


excluding revenues and expenditures of the Metropolitan Water, Sewerage and Drainage Board, have 
been as follows: 


Revenues Expenditures 
5) a ai ee $187,555,060 $193,756,461 
SPINE sci cssnee cance tnieincocs 214,853,862 207,753,970 
Re Fre Rikinneesecscenibabienans 215,094,297 220,423,095 
SO BE oe is eovictncticns ents 100,755,724 97,869,062 


*The decrease in revenues and expenditures for 1928-29 is due to certain 
State Business Undertakings having been transfered to autonomous Boards. 

The State’s annual production of wool for 1928-1929 was valued at about $150,000,000. Cattle, 
hogs and horses are also raised. Farm products include wheat, corn, oats, poultry and dairy products. 
Exports of the State which during the year 1927-28 reached $252,480,000, include wool, hides, butter, 
wheat, flour, lead and meat while imports consist largely of machinery, textiles and’ other manufac- 
tured products. The port of the City of Sydney is one of the most important in the British Empire with 
annual overseas trade in excess of $500,000,000. 


It is expected that application will be made to list these Bonds on the New York Stock Exchange. 





All conversions in the above have been madg at the rate of $4.8665 to the pound sterling. 


We offer the above bonds when, as and if issued and received by us, and subject to the approval of our counsel. It is expected 
that delivery will be made in the first instance in the form of temporary bonds or interim receipts. 





Price 92'2 and accrued interest, to yield 6.15% 





Bancamerica-Blair E.H.Rollins& Sons Halsey,Stuart & Co. 


Corporation Incorporated 


The above information having been received by cable 1s necessarily subject to correction. The state 
ments are believed to be reliable but are in no event to be considered as representations made by us. 
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New Issue 








$10,000,000 


Starrett Investing Corporation 


5% Secured Gold Bonds, Series of 1950 
(With Privilege to Purchase Common Stock of The Starrett Corporation) 


Payment of both principal ef and interest on these Bonds will be unconditionally 
guaranteed by The Starrett Corporation 


Dated April 1, 1930 Due April 1, 1950 


Semi-annual interest, April 1 and October 1, payable in New York City at the principal office of the Trustee. Coupon Bonds in interchangeable 
denominations of $1,000 and $500; registerable as to principal only. Redeemable at the option of the Corporation, as a whole or in part, on any 
interest payment date, upon sixty days’ published notice, to and including October 1, 1935, at 110; thereafter, to and including October 1, 1942, at 
105; thereafter, to and including October 1, 1944, at 104; thereafter, to and including October 1, 1946, at 103; thereafter, to and including April 1, 
1949, at 102; and thereafter at 100; in each case with accrued interest to the date fixed for redemption. Interest payable without deduction for normal 
Federal income tax not exceeding 234% per annum, which the Corporation may be required or permitted to pay at thesource. Refund of certain state 
taxes to resident holders upon written and timely application, all as will be provided in the Indenture. Bank of Manhattan Trust Company, Trustee. 


The holder of each $1,000 principal amount of Bonds will be entitled, subsequent to November 1, 1930, and sub- 
ject to previous redemption, to purchase 15 shares of Common Stock of The Starrett Corporation at the following 
prices: To and including January 1, 1932, at $34 per share; thereafter, to and including January 1, 1934, at $44 
per share; thereafter, to and including January 1, 1936, at $59 per share; thereafter, the stock purchase privilege 
will be void. Common Stock of The Starrett Corporation is actively traded in on the New York Curb Exchange. 
The Starrett Corporation has agreed to make application tolist its Common Stock on the New York Stock Exchange. 


: Starrett Invest Corporation is engaged primarily in financing real estate operations in the principal metropolitan 
Business: centers of the United tates. It underwrites, holds and deals in mortgages secured by real estate, including leaseholds, 
and through its subsidiaries owns and operates income-producing real estate properties. The Corporation derives revenues from financ- 

services, from securities owned, and through its subsidiaries derives revenues from the ownership and operation of realestate. All 
of the $16,700,000 par value of capital stock of Starrett Investing Corporation is owned by The Starrett Corporation. - 


Starrett Javesiing Cospermtion controls the common stocks of the following eqbstdiegtes: Forty Wall Street Corporation, which owns 
a 





the 70 story M ttan Company Building, at 40 Wali Street, New York City; The Wall and Hanover Street Realty Company, 
which owns the 35 story Brown Brothers & Go. Building, located at 59-63 Wall Street, New York om. and Starrett Ohio Corpora- 
tion, which owns the 40 story Carew Tower, now being erected in the heart of Cincinnati, Ohio. Such subsidiaries have certain 
outstanding mortgage indebtedness. 
Capitalization: 
Upon cempletion of this financ 
(Upo Pp ing) P 
5% Secured Gold Bonds, Series of 1950 (this issue)_....-..-..----- * $10,000,000 
Capital Stock ($100 Par Value).-.....--.--------.---------------- $16,700,000 $16,700,000 


* Limited by restrictions to be contained in the Indenture. 


Security: These 5% Secured Gold Bonds, Series of 1950, in the opinion of counsel, will be the direct obligations of Starrett 
———— Investing Corporation and will be secured at all times by (1) obligations secured by mortgages on real estate, including 
leaseholds, equal in principal amount to 150% of the principal amount of ——— bonds, with provisions permitting the pledge in 
lieu thereof, of securities of public utility operating companies (such securities to be legal investments for savi banks in the states 
of New York or Massachusetts and to be limited to 25% of all collateral, including cash); and /or (2) cash or its equivalent and/or 


obligations of the United States equal in principal amount to 110% of such outstanding bonds, all as will be more specifically set 
forth in the Indenture. 


Earnings: It is estimated that the consolidated net earnings of Starrett Investing Corporation and its subsidiaries, available 

for interest on these Bonds, for the twelve months’ period following the completion of this financing, will be in excess 
of $1,545,000, or more than three times annual interest cha on these Bonds. This estimate is based on an annual return of only 
5% on approximately $11,000,000 of uninvested cash, and y ar not include any income from the Corporation’s controlling interests 
in the common stocks of Forty Wall Street Corporation and Starrett Ohio Corporation. It is anticipated that the income accruing 
to the Corporation from such common stock interests will considerably augment the above f ; 


The net earnings of The Wall and Hanover Street Realty Company for the first ten months of its operation, ended February 28, 1930, 
after all charges except depreciation, were alone equal to more than the annual interest charges on these Bonds. 


ion: The subsidiaries of The Starrett Corporation include: Starrett Investing Corporation; Starrett 
The Starrett Corporation Brothers, Incorperated, of New York; and Starrett Brothers, Jncorporsted, of ilinole. The 


Starrett Corporation and its subsidiaries form one of the largest and strongest groups engaged in the financing, construction and 
management of real estate in this country. 





Consolidated net earnings of The Starrett Corporation and its subsidiaries for the eleven months ended February 28, 1930, after 
all charges, pee depreciation and preferred stock dividends, were $1,210,314.75, or $3.18 per share, for these eleven months 
on Common Stock of The Starrett Corporation now outstanding. These figures include only ten months’ earnings from The Wali 
and Hanover Street Realty Company and five months’ earnings from Starrett Brothers, Incorporated, of Illinois. 

The Starrett Corporation has outstanding 380,000 shares of Common Stock without par value, together with stock puschnse privi- 


and options to purchase an aggregate of 700,000 additional shares thereof, which, if exercised at respective imum prices, 
1 make available to The Starrett Corporation over $19,200,000 of additional capital. ” 


The above information is summarized by the President of the Corporation from his letter to the Bankers, and is subject thereto. These Bonds 
are offered when, as and if issued and received by us and subject to the approval of counsel, Messrs. White & Case, of New York City, 
for the Bankers, and Messrs. Palmer & Serles, of New York City, for the Cerporation; also subject to change in price and prior sale. 
Delivery may be made in the first instance in temporary Bonds or in interim certificates of a New York City bank or trust company. 


Price 92 and Accrued Interest, to Yield 5.67% 


G. L. Ohrstrom & Co. Brown Brothers & Co. 


Incorporated 


International Manhattan Company 


Incorporated 


Edward B. Smith & Co. Janney & Co. 
Graham, Parsons & Co. Hornblower & Weeks 


This information and these statistics, although not guaranteed, have been taken from sources believed to be reliable . 
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$20,000,000 


Consumers Power Company 


First Lien and Unifying Mortgage Gold Bonds 
Series of 1928 414% due 1958 
Dated November 1, 1928 Due November 1, 1958 H 


CITY BANK FARMERS TRUST COMPANY, NEW YORK,§TRUSTEE 


These Bonds, in the opinion of counsel, will be legal investments for savings banks in Massachusetts, New Jersey, Maine, New 
Hampshire, Vermont, Minnesota and Rhode Island, and will meet the legal requirements for savings banks in New York. They also 1 


will be legal investments for savings banks in Michigan, when approved by the Securities Commission of that state, for which | 
approval the Company will make application. 


The Company will pay interest without deduction for any Federal Income Tax up to but not exceeding 2% per annum. The Com- 
pany will also refund on proper application: the Pennsylvania Four Mills Tax and the Connecticut tax up to 4 mills per annum; all 
as provided infanJagreement supplemental to the Indenture. 





| 
Issuance has been authorized by the Michigan Public Utilities Commission. | 





Mr. B. C. Cobb, President of the Company, summarizes as follows his letter: 


Basiness The Consumers Power Company owns and operates extensive and modern systems 
of electric light and power and gas properties in Michigan, serving one of the most 
important industrial sections of the country. Electric and/or gas service is ren- 
dered in Grand Rapids, Flint, Saginaw, Bay City, Jackson, Kalamazoo, Battle 
Creek, Muskegon, Pontiac, Lansing, Manistee and more than 417 other cities and 
towns, the total territory having an estimated population in excess of 1,650,000. 


from the electric light and power business, and of the total output of the electric 
generating plants for the past eight calendar years, approximately 50% was pro- 


Over 80% of the net earnings of the Company during the past year was derived 
duced by water-pawer. 





Earnings (Giving effect to acquisition of Southern Michigan Light and Power Company) 
Twelve Months Ended December 31, 1928 1929 
Cents CAE oi. ok cikcdncccakedabeiidcasvisdtidindnaedbeend $31,039,686 $34,090,688 
Operating Expenses, including Maintenance, Federal and 
Provision for Retirement Reserve (Depreciation) _..........- 2,030,000 2,330,000 
ee TE 8. os. ciesicnsenmaninisintnioapanteain aur ubianbalicdadhindnieenabies $13,688,145 $15,205,749 
Annual Interest Charges on $73,251,100 Bonded Debt (including this 
SOD ccc cc onnsdvtttiibtvibininbibihinetiibuawhkbbibbibulilddnamadindee 3,506,280 
PS co tcddchvadctaovdbddbadetinaddeembuanbnmkemdninumelaanmbenddn $11,699,469 
* Includes other income of $42,401 in 1928 and $37,812 in 1929. 
Net earnings, for the twelve months ended December 31, 1929, as shown above, 
after provision for retirement reserve, were over 444 times the annual interest 


charges on all Bonds to be presently outstanding, including this issue. 


Equity On the basis of appraisals accepted by the Michigan Public Utilities Commission 
the value of the properties is greatly in excess of outstanding bonded debt. This 
large equity is evidenced by 635,276 shares Preferred Stock and 1,591,301 shares 
dividend paying Common Stock. The Preferred Stock is owned by over 38,000 
shareholders most of whom are customers of the Conipany. 


Supervision The Company is controlled, through ownership of all of its Common Stock, by 
The Commonwealth & Southern Corporation. Its operations are supervised by 
competent utility operators, who, in conjunction with the local executive manage- 
ment, have been responsible for the development of the properties to their present 


NII MINNIE 1 ona.5 oct acea bade ndaiotceetintamaaanmnatiaamone 15,321,491 16,554,989 
state of high operating efficiency. 





These Bonds are offered when, as and if issued and received by us and subject to the approval of counsel 


at 97 and accrued interest, to yield about 4.70%. 





Bonbright & Company 


Incorporated 


The National City Company § Bankers Company of New York 


The information contained in this advertisement has been obtained from sources | 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. | 
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NEW ISSUE 
Subscriptions having been received from dealers in excess of the 


amount of this issue, this advertisement appears as a matter of record. 


$50,000,000 
Government of the Argentine Nation 


Six Months 5% Treasury Gold Notes, Issue of April 1930 


Dated April 1, 1930 Due October 1, 1930 
Principal and interest payable in United States gold coin of the present standard of weight and fineness 


on October 1, 1930 at the principal office in New York City of the Paying Agent 
without deduction for any Argentine taxes now or hereinafter levied. 


. Chatham Phenix National Bank and Trust Company—Paying Agent 


Bearer Notes in the denomination of $1,000 


The following information has been furnished in behalf of the Government of the Argentine 
Nation by His Excellency, Dr. E. Perez Colman, its Minister of Finance: 


These Notes Will Be the Direct Obligation of the Government 


The National debt of the Argentine Republic as of December 31, 1929, at gold parities 
of exchange amounted to $974,914,721 U. S. gold which is equivalent to $87.13 per 
capita. A substantial portion of this indebtedness was incurred for the acquisition of 
revenue producing properties and essential public works. 


The proceeds of this issue are to be available for the general purposes of the 
Government. 


The Argentine Republic has a gold reserve of $438,756,809 against note circulation 
equivalent to $563,156,675 representing a reserve ratio of 77.91%. 


All conversions of Pesos into Dollars have been made at par of exchange, 42.45 cents to the Peso. 


This offering is made subject to acceptance by us “‘when, as and if” issued and received by us and all legal proceadings 
incident to the issuance of the Notes are subject to the approval of our counsel, Dr. J. S. Oderigo, Buenos 
Aires, and Messrs. Carter, Ledyard & Milburn, New York. Delivery in the first instance 
may be made in the form of interim receipts or temporary Notes. 





Price 100 and Accrued Interest to Yield 5% 





Chatham Phenix Corporation 


Halsey, Stuart & Co. 


Incorporated 


Blyth & Co., Inc. 


J. Wenry Schroder Banking Corp. The First National Old Colony 


Corporation 


Central-Illinois Company Otis & Co. White, Weld & Co. 


Incorporated 


E. H. Rollins & Sons The Union Trust Company 


of Pittsburgh 


Edward B. Smith & Co. Union Cleveland Corporation 


The statements presented in this advertisement having been obtained by cable are necessarily 
subject to correction. be are based on information obtained from official and other sources 
which we consider to be reliable, but are in no event to be construed as representations by us. 


April 10, 1930. 








>. « 
— SS Rn 


a tt ttt 


4 
= 


Nt et ete 


SS 
r=" 


_*.*. 2 




















Apri 12 1930.] FINANCIAL CHRONICLE xxv 


Financial 


ee weeeser pn an an 




















$60,000,000 | 
Republic Steel Corporation 


6% Cumulative Convertible Preferred Stock 


Preferred over the common ae as to cumulative dividends at the aes of 6% per annum and as to assets, in case of heme y= liquidation, to the extent 
of $110 a share and accrued dividends, and in case of involuntary li quidation, to the extent of $100 a share and nd accrued di ~~ Redeemable at any 
time, as a whole or in part, on thirty days’ notice, at $110 a share and accrued dividends. Dividends payable quarterly on Jan. 1, April 1, July 1 and 
October 1. The Serial Preferred Stock, of which the 6% Cumulative Convertible Preferred Stock is the initial series, may be issued in = or more series, 

with such’ variations in the terms and provisions of the several series and subject to such restrictions as are more fully set forth in the agreement ot 
merger and consolidation. Transfer Agents: Guaranty Trust Company of New York, New York; Continental Illinois Bank & Trust Company, Chicago 
and The Cleveland Trust Company, Cleveland. Registrars: Irving’ Trust Company, New York; Central Trust Company of Illinois, Chicago and The 
Guardian Trust Company, Cleveland. 


Convertible, at the option of the holder, into common stock of the Corporation on the following basis: on or before 
May 1, 1932, one'share of preferred stock for one share of common stock; thereafter and on or before May 1, 1937, 1% 
shares of preferred stock for one share of common stock; thereafter and on or before May 1, 1942, 1% shares of pre- 
ferred stock for one share of common stock; and thereafter 1% shares of preferred stock for one share of common stock. 





The follewing information has been summarized by Messrs. Tom M. Girdler ani E. T. McCleary, Chairman of the Board and President, 
respectively, of Republic Steel Corporation, from their letter dated April 8, 1930, copies of which may be obtained upo request, and is 
subject to the more complete inform ition contained therein: 


THE COMPANY 

Republic Steel Corporation is the third largest producer of steel in the United States, with an annu”! ingot capacity of more 
than 4,900,000 tons. The Corporation, organized under the laws of the State of New Jersey, owns or has acquired, by merger or 
purchase, substantially all of the assets (subject to liabilities) of Republic Iron and Steel Company, Central Alloy Steel Corporation, 
Donner Steel Company, Inc., The Bourne-Fuller Company and The Berger Manufacturing Company, pursuant to a Plan and 
Agreement dated January 15, 1930. Subsidiaries of the Corporation include, among others, Steel and Tubes, Inc., Union Drawn 
Steel Company and The Trumbull-Cliffs Furnace Company. Important recent acquisitions by constituent companies include the 
properties of Witherow Steel Company and Interstate Iron and Steel Company. 

The Corporation’s activities include all the important steps in steel making, from the mining and treatment of ore and other 
Ttaw materials to the manufacture of a diversified line of finished products, the percentage of steel output converted into highly finished 
products and manufactured articles being greater than that of any other of the large steel companies. Large reserves of iron ore, 
coal and limestone are owned by the Corporation. 

CAPITALIZATION 

The capitalization of the Corporation, based upon the pro forma consolidated balance sheet, as of December 31, 1929 referred 

to below, is as follows: 


Authorized Outstanding 
Pee. Re Ce I oo vw ino hi Swe Hine ck cedondowdewons $58,335,800 
09 Fee ee Es pi Koc nncnccurdncoededdanunsasdusandauet $5,000,000 5,000,000 
Serial Preferred Stock—6100 par value__...._.......-..........-.-.5-. eee 150,000,000 
6% Cumulative Convertible Preferred Stock (this issue)_.........-....-- 60,000,000 
Comsmen Disc —-aiont ae CH: os oe Se on See Sh Skceiid 5,000,000 shares 1,985,212* shares 


*In addition, 12,073 shares are in the Corporation’s treasury, and 600,000 shares of common stock are reserved for conversion of this 
preferred stock. There are also outstanding options to purchase 200,000 shares of the Corporation’s common stock at $75 per share and 
warrants or rights to purchase approximately 1,400 additional shares at varying prices. 


EARNINGS 
The following statement, prepared by Messrs. Ernst & Ernst, certified public accountants, shows the combined earnings of the 
constituent companies and their subsidiaries, for the four-year period ended December 31, 1929 (including, for the full period, earn- 
ings of the Corporation’s present subsidiaries and earnings of companies whose properties have been acquired since the beginning 
of such period), after interest, depreciation and Federal Income Taxes, and deduction of annual dividend requirement of $300,000 on 
the preferred stock of a subsidiary, and reflecting certain minor adjustments resulting in a net charge against earnings. 


DES Sb vecws dn tebe inanewacaaine aud $14,407,232 
PES Bain dng gnccetcddemeh ug anene hea s t 7,387,709 
SP Ak nn cd DEERME bn Whee whee 14,982,846 
enn pig atk Ma RT Bie dik cen we in po 60 a 19,997 ,453 


Net earnings, as shown above, averaged $14,193,810 per annum, equivalent to approximately 3.94 times the maximum annual 
dividend requirement on this issue of preferred stock. Such earnings for the year ended December 31, 1929, were over 5.55 times 
such requirement. 

Although general business depression resulted in a curtailment of operations in the steel industry during the first quarter of 1930, 
such earnings of the constituent companies and their subsidiaries for that period, as indicated by preliminary figures, were substantially 
in excess of such preferred dividend requirements for the period. 


ASSETS 

The pro forma consolidated balance sheet of the Corporation and its subsidiaries, as of December 31, 1929 (prepared by Messrs. 
Ernst & Ernst on the basis of the balance sheets of the constituent companies as of said date and adjusted to give effect, among 
other things, to certain transactions in connection with the consummation of the Plan and Agreement and to the issuance of the | 
outstanding preferred stock and common stock of the Corporation shown above), shows net tangible assets, after deducting all 
liabilities and reserves, equivalent to more than $370 per share of this issue of preferred stock outstanding. Current assets of 
$87,875,211 exceed the combined current liabilities and funded debt; cash and call loans alone being in excess of current liabilities 
of $16,514,621. 


The common stock of the Corporation is listed on the New York Stock Exchange and the preferred 
stock has been approved for listing on said exchange on official notice of issuance and distribution. 


We offer this stock, less approximately $47,218,000 par value accepted by, or reserved for, stockholders of the constituent companies in 


accordance with the above mentioned Plan and Agreement, when, as and if received by us, and subject to approval of legal proceedings by 
our counsel. It is expected that_delivery will be made on or about April 22, 1930 in the form of temporary or definitive stock certificates. 


Price $95 per share and accrued dividends, to yield over 6.30% 





Otis & Co. 
Guaranty Company of New York Harris, Forbes & Co. Field, Glore & Co. 
The Union Trust Company of Pittsburgh Brown Brothers & Co. The Equitable Corporation of New York 
The C. T. Securities Company Union Cleveland Corporation The Guardian Trust Co. Central United Co. 
J. G. White & Co., Inc. First Detroit Company, Inc. The First National Old Colony Corporation 
Chemical National Company, Inc. Chatham Phenix Corporation Mitchell, Herrick & Co. Wick & Co. 
Schoellkopf, Hutton & Pomeroy, Inc. 


Statistics and statements given herewith are not guaranteed by us, but are obtained from sources we consider to be reliable. 





























XXvI FINANCIAL CHRONICLE [Vou. 130. 











Financial 




















$20,000,000 


The American Metal Company, Limited 
Four Year 544% Gold Notes 


Dated April 1, 1930 Due April 1, 1934 


Principal and semi-annual interest (April Ist and October Ist) 5 5 Sap at the office of the Trustee. Coupon Notes in denominations 
of $10,000 and $1,000, registerable as to principal. Redeemable as a whole or in part on thirty days’ notice at any time on and 
after April 1, 1931 and prior to April 1, 1932 at 101, and accrued interest, thereafter and prior to April 1, 1933 at 100% 
and accrued interest, and thereafter and prior to maturity at 100% and accrued interest. The Company will agree to 
refund the Pennsylvania Four Mills tax as provided in the Indenture. 


THE COMMERCIAL NATIONAL BANK AND TRUST COMPANY OF NEW YORK, Trustee 





The following information is quoted from a letter from the President of the Company to the Bankers: 


Business—The American Metal Company, Limited, was organized in 1887 under the laws of the State of 
New York, and has grown to a commanding position in the international non-ferrous metals trade. The 
operating properties, consisting chiefly of mines, smelters and refineries both in this country and abroad, are 
owned through subsidiary and affiliated companies, and development work with a view to further expansion 
‘y eonstantly in progress. The Company is now carrying large investments in properties which are still 
in the process of being developed and equipped. 


Among the enterprises in which The American Metal Company, Limited, has substantial holdings are Roan 
Antelope Copper Mines, Limited, The Bwana M’Kubwa Copper Mining Company, Limited, and Rhodesian 
Selection Trust, Limited. The mines owned by these companies are in northern Rhodesia, and develop- 
ments have proven the existence of very large ore reserves at all of these mines. 


INDENTURE PROVISIONS—The Indenture will provide, among other things, that the Company will 
not pay any dividends on its common stock other than stock dividends, or purchase any shares of its stock 
of any class, unless after such payment or purchase the consolidated surplus of the Company and its sub- 
sidiaries shall be at,least $7,000,000. The Indenture will further provide that neither the Company nor any 
subsidiary (as defined in the Indenture) will mortgage or pledge any of its property without ratably securing 
these Four-Year 544% Gold Notes, except for purchase money or construction mortgages and liens, pledges 
of current assets in the usual course of business securing loans maturing not more than one year from date of 
creation, and renewals of any thereof. 


EARNINGS—tThe consolidated income of the Company for the past five years, as certified by Messrs. 
Lybrand, Ross Bros. & Montgomery, Accountants and Auditors, before depreciation, depletion, interest on 
bank obligations and provision for Federal income taxes, and before the deduction of the net amount of 
agp 2 ree or non-recurring items of income and expense averaging $337,467.18 per annum, has been 
as follows: E 

Times Interest 


Income Requirements 

Year (as above) on these Notes 
NN Gang Shs we $5,720,104.12 5.20 
Nb decor renen 4,509,411.90 4.09 
line lacks a aan 4,498,532.69 4.08 
FS ets EN 4,218,606.98 3.83 
ME os acarctaicls = a 5,012,766.83 4.55 
Average_________- 4,791,884.50 4.35 


The above figures are before deduction of depreciation and depletion which averaged $1,142,757.95 per annum, 
but do not give effect to the use of the proceeds of the new financing except to the extent of the elimination 
of interest on bank obligations which interest averaged about $235,000 per annum for the above period. 


ASSETS—After giving effect to the application of the proceeds of these Notes, the Pro Forma Balance Sheet 
as of December 31, 1929 shows current assets of $41,322,557.50, and current liabilities of $6,514,933.48, 
a ratio of 6.34 to 1. The foregoing current assets do not include investments in various mining properties 
carried at a cost of $17,576,309.06 but having a market value February 28, 1930 in excess of $25,000,000. 
The Pro Forma Balance Sheet shows net assets, before deducting these Notes, of $72,385,168.98 equivalent 


Hy eee Fae per $1,000 Note, and net current assets of $34,807,624.02 equivalent to over $1,700 per 
: ote. 


PURPOSE OF ISSUE—These Notes are being issued by the Company to retire outstanding bank obligations 
and to provide additional working capital for developments, extensions and other corporate purposes. 


MANAGEMENT—The properties of the Company will continue to be managed by those individuals who have 
been responsible for the successful operation of the Company in the past. 





Application will be made to list these Notes on the New York Stock Exchange. 


Price 9914 and accrued interest to yield 5.64% 


This offering is made subject to prior sale when, as and if issued and accepted by us and subject to the approval of counsel. All legal matters 
perfesnene to this issue will be passed upon by Messrs, Sullivan & Cromwell for the Bankers and by Mr Joseph B. Cotton for the Company. 
t is expected that delivery of these Notes will be made on or about April 17, 1930. 





CHAS. D. BARNEY & CO. LEHMAN BROTHERS 
GOLDMAN, SACHS & CO. HALLGARTEN & CO. 


The statements contained herein, while not guaranteed, are obtained from sources believed to be reliable. 
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$50,000,000 _ 
Erie Railroad Company 


REFUNDING AND IMPROVEMENT MORTGAGE 5% GOLD BONDS 
SERIES OF 1930 


Dated April 1, 1930 Due April 1, 1976 





faterest payable April 1 and October 1 in New York City 





Redeemable in whole or in part, at the Company’s option, upon 60 days’ notice, on a 


a interest jeasnene date, at 
the following prices and accrued interest: On or prior to October 1, 1966, at 105%; thereafter on or 
prior to October 1, 1971, at 10244%; and thereafter, at 100%. 





Coupon Bonds in denominations of $1,000 and $500, registerable as to principal. istered Bonds in denom- 
inations of $1,000, $5,000 and $10,000. Coupon and registered Bonds, and 
the several denominations of each, interchangeable. 





The issue and sale of these Bonds have been authorized by the Interstate Commerce Commission. 





BANKERS TRUST COMPANY, NEW YORK, TRUSTEE. 





C. E. Denney, Esq., President of Erie Railroad Company, has summarized as follows his letter to us 
regarding this issue: 


pean — The Erie Railroad System covers the so-called trunk line territory and serves the important 


gateways and traffic centres of Buffalo, Cleveland, Youngstown and Akron, and Scranton 
and the anthracite coal fields of Pennsylvania. fts main line from New York to Chicago 
has a high freight traffic density and, except for a distance of nine miles, is double-tracked throughout. e 
total mileage operated is 2,316 miles. In 1927 the management made plans for extensive improvements to 


motive power, ae stock and road bed. This program has since been actively followed and has already 
resulted in substantial operating economies. : 


PURPOSE These $50,000,000 Bonds are being issued to provide for the retirement of $20,486,500 
OF ISSUE principal amount of bonds maturing this year, for the reimbursement of the Company’s 

treasury for $5,442,250 of matured obligations heretofore acquired and for other corporate 
purposes including reimbursement for past expenditures for additions and betterments. That part of the 
proceeds not required for the retirement of the above-mentioned $20,486,500 bonds maturing in 1930 will be 
applied to the payment of $5,000,000 short term notes, toward the Company’s 1930 budget of about $32,000,000 
for additions and betterments, and to other corporate purposes. 














EARNINGS 

Years Ended Gross Operating Income Applicable Total Net 

December 31 Revenues to Fixed Charges Fixed Charges Income 
1925 $118,543,455 $21,698,418 $14,969,112 $6,729,306 
1926 125,473,504 24,927,370 14,813,977 10,113,393 
1927 122,478,354 18,461,587 14,948,938 3,512,649 
1928 124,976,542 24,722,439 14,719,555 10,002,884 
1929 129,230,437 26,170,579 14,492,870 11,677,709 


During the five-year period covered by the above table, annual income applicable to fixed charges averaged 
1.57 times total fixed charges. Income applicable to fixed charges in 1929 amounted to 1.81 times total fixed 
charges. As $17,574,500 bonds being refunded by this issue bear interest at the rate of 7%, a substantial saving 
in interest charges will result in respect of bonds issued for refunding purposes. 


SECURITY The Refunding and Improvement Mortgage, under which $100,000,000 of 5% bonds will 


be outstanding upon the issuance of these Series of 1930 Bonds, is a direct lien on the 
entire 858 miles owned in fee, including the important mileage crossing the State of New York from Piermont 
on the Hudson River to Dunkirk on Lake Erie. It is also a lien upon the Compeny » rights by stock ownership 
and/or leasehold in 1,284 miles of road, or substantially all the rest of the mi 


eage of the System. TheMortgage 
is further secured by a lien on the capital stock of the Pennsylvania Coal Company, which leasedas of January 


1,1930 to The Pittston Company, the anthracite coal properties formerly operated by it and Hillside Coal and 
Iron Company. The lien of the Refunding and Improvement Mortgage on the above-mentioned mileage, lease- 
hold and other rights, and pledged stock is subject to the liens, so far as they attach, of underlying mortgages 
and a collateral trust indenture securing $161,374,200 bonds outstanding in the hands of the public. 

EQUITY The Company’s capital stock, consisting of $47,904,400 par value First Preferred Stock, 
$16,000,000 par value Second Preferred Stock, and $151,116,700 par value Common Stock, 
has an aggregate indicated market value, based on current quotations, of approximately $129,000,000. In 


1929 dividend payments at the rate of 4% per annum were resumed on both the First Preferred and Second 
Preferred Stocks. 


The foregoing is subject to the more complete statements contained in the circular, a copy of which may be 
obtained upon request. 





THE ABOVE BONDS ARE OFFERED, SUBJECT TO PRIOR SALE AND TO THE CONDITIONS STATED 
BELOW, AT 954%% AND ACCRUED INTEREST, TO YIELD OVER 5.26% TO MATURITY. 





The right is reserved to reject any or all applications, and also, in any case, to allot a smaller amount than 
applied for. All applications will be received subject to the due issue and sale of the Bonds as planned, and 
to approval by counsel of the form and validity of the related documents and proceedings. 


The amounts due on confirmed sales will be payable at the office of J. P. Morgan & Co., in New York funds 
to their order, and the date of payment (on or about April 24, 1930) will be stated in the confirmations of sale. 
Temporary Bonds, exchangeable for definitive Bonds when received, are to be delivered. 





J. P. MORGAN & CO. 
FIRST NATIONAL BANK THE NATIONAL CITY COMPANY 


New York, April 8, 1930. 


—————— 
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A CONDENSED STATEMENT of CONDITION 
Covering all Offices and Foreign Branches 
as of March 27, 1930 


RESOURCES 
rr ee. saps wad 6 0.6 eh ROD a bbhwcecrevecectecie $88,240 ,588.68 
ons bw bb Side bie Waid dale BU ad sds bs 6 ewe 51,062,822.37 
Loans, Discounts and Investments. .............. 0... cc cece cece ecuees 487 ,962,168.95 
eee ee ed ess sk doe ee KRDO Dee Rane eb deed 15,717,811.78 
Customers’ Liability Account of Acceptances......................055 50,880,933.73 
Accrued Interest Receivable and Other Assets........................ 3,997 ,949.23 





Total $697,862,274.74 








LIABILITIES 


Teeter eaeveete eee eee eee eee eee ee ee eee ee laa a 





6 do bane dam's re Khnn Obamas ees Lae 39,003,702.18 $83,503,702.18 
Reserves, including Interest, Taxes, Dividend, and Unearned Discount 6,247,188.45 
Liability as Acceptor or Endorser on Acceptances and Foreign Bills... . 79 944,334.78 
Items in Transit with Foreign Branches and other Liabilities......... 6,084,625.41 
SE 2s ch-heGG celine undead «0 6 «so cs Rechte Cee «+ és « ae tobe ae ee 522,082,423.92 





Total $697,862,274.74 














Oxtp Cotony Trust Company 


(Beneficially owned by the stockholders of The First National Bank of Boston) 


RESOURCES 


I i kk ticstlinis in ww i dub iki W Okie We $1,535,166.29 
EES ERNE OEE 8 ra a 2 ee ee 1,921,390.63 
|B Gh PENNE EGS SAE D AER G I Si EH De yop a 3,724,294.88 
i a Sa ar cod we leis os Sdn elnte Wh Rawk ib o-0-4 Bhd e's dsc wn 17,323,438.98 
a a as 50.66 ia 08 ER eel ei ei i ae i. 152,506.17 





Total  $24,656,796.95 








RT ok va kale pis ea kat ee er Kaet eres Piet pate ke $5,000,000.00 

Surplus, Guaranty Fund and Profits.................. 5,267,122.95  $10,267,122.95 
Reserves, including Interest, ‘Taxes, Dividend, and Unearned Discount 910,678.67 
Deposits, Commercial and Savings. ..........-cccccccccccccccscsccces 13,478,995.33 





Total $24,656,796.95 











Tue First NatrionaLt Otp Cotony CorPporRATION 


The First National Old Colony Corporation, beneficially owned by the Stockholders of 
The First National Bank of Boston, with Capital and Surplus of $25,000,000, offers a com- 
plete investment service to institutions and individuals. It has its own offices in seven- 
teen American financial centers. 
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Meander Hexittor, 


The independent character of this bank 
dates back to its founding in 1784 when 
Alexander Hamilton wrote 
its Constitution. 
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BOARD OF TRUSTEES 


JOSEPH ANDREWS 
EDMUND L. BAYLIES 
JOSEPH H. CHOATE, Jr. 
HENRY D. COOPER 
LINCOLN CROMWELL 
WM. M. CRUIKSHANK 
NORMAN H. DAVIS 
THOMAS DENNY 
CLEVELAND E. DODGE 
PHILIP T. DODGE 
JOHN FOSTER DULLES 
EDWARD J. HANCY 
ROBERT C. HILL 
EUSTIS L. HOPKINS 
COLUMBUS O’D. ISELIN 
L. F. KIESEWETTER 
JAMES B. MABON 
ALFRED E. MARLING 
WLLLIAM J. MATHESON 
EDWIN G. MERRILL 
LEWIS SPENCER MORRIS 
RAY MORRIS 
FRANK C. MUNSON 
HENRY PARISH 
WALTER WOOD PARSONS 
W. EMLEN ROOSEVELT 
EDWARD M. TOWNSEND 
HOWARD TOWNSEND 
PAUL TUCKERMAN 
ALLEN WARDWELL 
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BANK of NEW YORK and TRUST COMPANY 


CAPITAL, SURPLUS AND UNDIVIDED PROFITS $20,000,000 





INDEPENDENCE 


by the oldest BANK in 
the UNITED STATES 


AN OPEN STATEMENT of POLICY 
45y THE TRUSTEES of THE BANK 
of NEW YORK asd TRUST COMPANY 


N view of the many changes that have taken 

place in the banking field during the past 
year, and firmly convinced that the interests 
of its customers and future customers can be 
best secured by the preservation of the inde- 
pendent position of the bank, the trustees 
feel that the following outline of its policy 
will be of particular interest at this time 





THAT the Bank of New York 
and Trust Company must pre- 
serve its independent position 
and that the historic continuity 
of what is now the oldest bank 
in America, retaining its original 
name and the first financial in- 
stitution in America to use 
“Trust Company” as part of its 
title, must remain unbroken. 


THAT there is a real place in 
New York for conservatively 
managed banks and trust compa- 
nies of moderate size where cus- 
tomers, both in the Banking and 
Trust Departments, may have 
easy access to and personal ac- 
quaintance with theseniorofficers. 


THAT the Capital and Surplus 
of the Bank of New York and 
Trust Company, when con- 
sidered in relation to its respon- 
sibilities, rank the institution 
among the strongest in the coun- 
try and that it is entirely adequate 
to take care of the requirements of 
the great majority of wealthy cor- 
porations, firms and individuals. 


THAT its Trust Department— 
continuously operated for more 


than one hundred years by the 
New York Life Insurance and 
Trust Company and the Bank of 
New York and Trust Company— 
is completely equipped to care 
for the largest estates and trusts as 
well as for those of moderate size 
and that its record for admini- 
stration of fiduciary trusts of all 
kinds entitles it to rank among 
the leaders. 


THAT the fact that the company 
is not a distributor of securities, 
either directly or through an 
affiliated company is of distinct 
advantage to its customers and 
to all those interested in its trust 
funds, as its advice and informa- 
tion concerning investments are 
entirely impartial. 


THAT the Company's unique 
Charter, under which Trustees 
are elected for life or “‘good be- 
havior” with power to fill vacan- 
cies in the Board as they occur, 
affords a guaranty of continuity 
of management that is of ines- 
timable value to the creators of 
trusts,some of which are intended 
to continue far into the future. 


48 Watt STREET, New York 


Uptown Office: Madison Avenue at 63rd Street 
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INTERNATIONAL 


BANKING ‘TRANSACTIONS 


, SHIS institution extends to its customers a 


complete foreign banking service, particularly 


the financing of international trade and com- 


merce. Close relationship with leading banks 


and banking houses in every part of the world 


insures the efficient execution of all transactions 


requiring familiarity with local conditions and the 


ability to provide reliable information and counsel. 


PAUL M. WARBURG 
Chatrman 


J. STEWART BAKER 
NEWCOMB CARLTON 
HOWARD 8. CULLMAN 
HORACE HAVEMEYER 
ROBERT F. HERRICK 

DAVID F. HOUSTON 

L. NACHMANN 


Board of Directors 


JAMES P. WARBURG 
Vice-Chairman 


P. A. ROWLEY 
OTTO v. SCHRENEK 
CHARLES B. SEGER 

LAWRENCE H.SHEARMAN 
WILLIAM SKINNER 
PHILIP STOCKTON 


F. ABBOT GOODHUE 
President 


CHARLES A. STONE 
HENRY TATNALL 
FELIX M. WARBURG 
THOMAS H. WEST, Jr. 
JOHN. L. WILKIE 
BRONSON WINTHROP 
GEORGE ZABRISKIE 


{ One of THE MANHATTAN COMPANY Group f 


52 CepDAR STREET, NEw YorK 


INTERNATIONAL ACCEPTANCE BANK, Inc. 
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Change of Address of Publication. 


The Commercial & Financial Chronicle, 
having long suffered from inadequate 
facilities for handling its growing size 


and growing subscription list, has moved 


into new and larger quarters, and is now 
located at 

William Street, Corner Spruce. 
P, O. Box 958. New York City. 
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The Financial Situation. 

It must be considered matter for deep regret that 
Congressman Louis T. McFadden, in his zeal to pre- 
vent our Federal Reserve System from becoming 
identified with the Bank for International Settle- 
ments, and especially to guard against any of the 
gold belonging to the Federal Reserve Banks being 
placed at the disposal of the Bank for International 
Settlements, should go so far as to declare opposition 
to the whole Young reparations scheme, which, what- 
ever one may think of one or two controverted points 
of the plan, possesses, nevertheless, it is admitted 
by all thoughtful observers, unquestioned merit, 
and seems well adapted to accomplish the ends 
sought. It was prepared with infinite care, and in 
its main outlines is so distinctly meritorious that 
it would be most unfortunate if anything should 
occur or be done that would interfere with its func- 
tioning. 

We ourselves have felt that the Young reparations 
scheme would be better without the Bank for Inter- 
national Settlements as a means for carrying 
through the financial transactions growing out of 








the reparations payments by Germany, but have 
never felt that this furnished sufficient ground for 
antagonizing the whole scheme, which is an under- 
taking of such colossal size and is withal so indis- 
pensable for the welfare of the world that it would be 
nothing less than a catastrophe to have it fail. 

Mr. McFadden is deeply concerned lest the bonds 
which are presently to be issued for the commer- 
cialization of a part of the reparations payments be 
tainted with an element of illegality, but what he 
says in that regard is not very convincing. Inci- 
dentally, he makes an attack upon the newspaper 
world which detracts greatly from whatever force 
his arguments might otherwise possess, saying: 


“Great American news agencies have been brought 
under the control of foreign interests through the 
hold exercised over them by international financiers, 
and the influence of these powerful financiers has 
also permeated the policies of American publishing 
houses, so that books and weekly and monthly peri- 
odicals have been used to mislead the American pub- 
lic, and to exclude from their pages authentic in- 
formation upon the subject of German reparations 
and the movements of European diplomacy which 
have centered about the subject of reparations. 

“This systematic abuse of the confidence of the 
American public goes back to the Armistice period, 
for vitally important historical events between the 
day of the armistice and the day of the signing of 
the Treaty of Versailles six months later were con- 
cealed and falsified at the time. 

“The existing structure of international, political 
and economic relations is founded upon this sub- 
structure of falsity of facts, and would have to be 
reconstructed if these false representations were 
allowed to be swept away. This is why all the pow- 
ers of the European Governments and the interna- 
tional financiers have been sleeplessly exerted to 
control the sources of information available to the 
American people.” 


But here Mr. McFadden is simply talking “wild,” 
and what he says may be passed by without com- 
ment. As to the taint of illegality which he charges 
will attach to the new bonds, that might also well 
be disregarded. The fact, however, that he threat- 
ens Congressional action to prevent the floating of 
any portion of the new bond issue in the United 
States makes it desirable to take notice of his dec- 
larations and averments. Here is what he says on 
that point: 


“I desire again to warn the American investing 
public of the danger of investing in these particular 
bonds at this time because of their questioned legal- 
ity of issue and the possibility through their pur- 
chase of involving the United States in international 
entanglements. Inquiry as to the legality of these 
securities should be directed to our State Depart- 
ment, which Department I have called upon to advise 
the American people as to whether or not these 
bonds are legal. The State Department has on previ- 
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ous occasions assumed to forbid the issuance of for- 
eign securities in this market. If the State Depart- 
ment does not certify as to the legality and bona fide 
issue of these bonds, I shall cause to be introduced in 
Congress a resolution forbidding the sale of these 
reparation bonds in the United States.” 

Now, upon what does the charge of illegality rest? 
Mr. McFadden contends that “the Treaty of Ver- 
sailles was in reality illegally imposed, and that 
the Germans are aware of this, and have no moral 
doubt of it.’ He says that “the reasons why the 
Treaty of Versailles is illegitimate and not binding 
upon Germany are that under international law the 


provisions of a definitive treaty of peace are legiti- 


mate only if they remain within the scope of the 
preliminary agreement which brought hostilities to 
an end. This the Treaty of Versailles did not do. 
In the exercise of bad faith the Allied States, after 
inducing Germany to disarm, varied the terms of the 
preliminary agreement by force to the prejudice of 
the German State.” 

Proceeding along these lines,, Mr. McFadden adds: 
“Phe Germans have all the necessary evidence of this 
fact, evidence that would be sufficient, and over- 
whelmingly convincing in any unprejudiced court. 
But they are not permitted to bring it forward, for it 
would make the rehabilitation of Europe through the 
sale of Young plan reparation bonds in America an 
impossibility. They are too weak at present to 
secure a hearing, for to insist would bring upon them 
a reopening of the war hatred, expressing itself in 
new acts of Allied aggression. But they know that 
they are not morally obligated to sustain the burden 
of paying reparation annuities under the Young 
plan, and they will assert the illegality of these bur- 
dens at the earliest moment that they can make their 
voice heard.” 

It does not seem to us that there is much force in 
all this. Nor can we see that there is any necessity 
for examining into the validity of the arguments 
which Mr. McFadden employs in undertaking to 
establish his proposition. Whether one thinks that 
the provisions of the Treaty of Versailles were too 
harsh or were not adequate to the nature of Ger- 
many’s offending, does not matter. The most of us 
think that they were far too harsh, but that is of 
no consequence. In drawing up the treaty, the 
nations concerned were not engaged in judicial pro- 
ceedings, but were declaring the arbitrament of war. 
In pursuance of this war arbitrament they changed 
the State boundaries and resorted to other drastic 
measures which are never countenanced anywhere 
or at any time except at the conclusion of a war 
where the victor simply lays down terms and con- 
ditions which the vanquished have no alternative 
but to accept. 

All this may offend our sense of right, but there 
18 no remedy or redress for it. The only thing open 
to do is to attempt to modify the terms so as to make 
them less severe, after the rancor and bitter feelings 
inseparable from war have, with the lapse of time, 
passed away. And that is what the Young Commit- 
tee—a committee of experts, be it remembered, with 
a sense of right and fairness—undertook to do, and 
what they have accomplished in that regard is wor- 
thy of the highest respect and esteem. And this last 
is really the crux of the whole matter. Tear down 
the Young plan and nothing is left but chaos, and a 
state of chaos is not an advantage to any one. It is 
not now possible to go back behind the Treaty of Ver- 





sailles, and useless to discuss what should or should 
not have been done or whether the Treaty of Ver- 
sailles was in strict conformance with the terms of 
the armistice. The Treaty is an accomplished fact. 
It will never be changed except as the result of 
another war, and nothing is to be gained from agi- 
tating anything of the kind. 

Mr. McFadden appears to have a special prejudice 
against the banking house of J. P. Morgan, and that, 
also, is to be regretted. The house of Morgan has 
long been a constructive force of the highest order 
in the financial history of the country, and no one 
whose memory runs back half a century can forget 
the achievements in that respect, of the founder of 
the house, who passed away in 1913. The traditions 
of the house have been amply maintained ever since 
then by the present generation. Naturally, under 
these circumstances, when there is a great financial 
undertaking to be carried through, every one in the 
financial world instinctively turns to that house to 
lead the way. During the stock market crash of last 
autumn, when for a time the whole banking world 
appeared in jeopardy, all the heads of our leading 
banks in this city congregated at the office of J. P. 
Morgan & Co., as they had on so many past similar 
occasions, to formulate a plan of action for dealing 
with the situation. The firm were the natural leaders 
at that critical period, and they are the natural lead- 
ers for handling an international proposition like 
that of floating the German reparations bonds and 
placing a part of the same in the United States. They 
will also take the risks incident to such an under- 
taking, and be careful to reduce them to a minimum. 





The death this week of William P. G. Harding, 
Governor of the Federal Reserve Bank of Boston 
since 1923, and prior to that for a term of six years 
Governor of the Federal Reserve Board, removes 
from the scene a person who played a conspicuous 
part in the conduct of the Federal Reserve System 
at a most critical juncture in the financial history 
of the country. As head of the system at that time, 
and particularly during the period of deflation in 
commodity values covering 1920-22, he rendered in- 
estimable services by the firm and resolute stand 
which he then took in combating further inflation 
and in insisting upon a return to a sound and normal 
basis in the banking and industrial world. No 
praise is too high for his action in those momentous 
times, and he well earned the tributes that are now 
being paid to his memory. 

There were many then, as there are to-day, who 
urged that the remedy for most flagrant inflation 
is still further inflation, and it will never be for- 
gotten what abuse was heaped upen Hr. Harding’s 
head, in and out of Congress, for the sane and sound 
policy which he then pursued. But he never flinched 
or budged. Nothing could swerve him from the 
course he had mapped out for himself and which he 
pursued with rare courage and unerring accuracy 
right to the end. To-day few would dispute the 
wisdom of the policy which with such rare fidelity 
he made the basis of his course of action. Accord- 


ingly, his judgment now is fully vindicated, in the 
opinion of all competent students of events. 

It was rather unfortunate that in a recent maga- 
zine article, at the end of a most signal career for 
which he is entitled to everlasting credit on the part 
of his countrymen, he should have been led to advo- 
cate an amendment to the Federal Reserve Act in- 
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tended to permit Federal Reserve Banks to make 
advances to member banks “on the security of high- 
grade municipal and railroad bonds.” With the 
experience before us of what occurred before the 
stock market crash of last year it is easy to conceive 
what would happen if the member banks, besides 
having the privilege of borrowing upon the security 
of commercial paper and United States Government 
bonds, were endowed also with the privilege of bor- 


rowing on the security of municipal and railroad 
bonds. 





The returns of the Federal Reserve and the member 
banks the present week show no changes of very 
noteworthy character. There was a further increase 
in the total of brokers’ loans, but it was relatively 
small this time, the addition being only $26,000,000, 
though it must not be forgotten that this follows 
an increase of $148,000,000 last week and of $331,- 
000,000 in the four weeks prior to last week. It 
should also be borne in mind that the total of these 
loans is now very close again to $4,000,000,000, stand- 
ing at $3,994,000,000, which, however, compares with 
$5,427,000,000 at the corresponding date last year. 
The loans for own account have fallen during the 
week from $1,547,000,000 to $1,471,000,000, but loans 
for account of the out-of-town banks have risen 
from $1,104,000,000 to $1,184,000,000 and loans 
“for account of others” from $1,316,000,000 to 
$1,339,000,000. 

The Federal Reserve Banks in their own returns 
show relatively slight changes, though they are all 
in the direction of reducing somewhat the amount 
of Reserve credit outstanding. The holdings of dis- 
counted bills, reflecting member bank borrowing, 
have decreased for the 12 Reserve institutions com- 
bined from $241,123,000 to $226,164,000, the holdings 
of bills purchased in the open market have decreased 
from $801,297,000 to $267,002,000, while, the holdings 
of United States Government securities have de- 
clined from $530,389,000 to $527,296,000. The result 
altogether is that the total of all bills and securities, 
which item shows the amount of Reserve credit out- 
standing, is this week down to $1,029,242,000, or 
$52,347,000 less than last week, when the total was 
$1,081,589,000. The amount of Federal Reserve notes 
in circulation was reduced during the week from 
$1,576,097,000 to $1,558,305,000, while gold reserves 
increased from $3,021,709,000 to $3,037,281,000. 





President Hoover’s Farm Loan Board may find 
some comfort in the report of the Department of 
Agriculture on winter wheat, issued this week. The 
April 1 condition of that important crop, as officially 
determined by the Department of Agriculture at 
Washington, from thousands of reports made by its 
special correspondents throughout the entire winter 
wheat territory, is lower this year than in seven of 
the past ten years. It is lower this year than the 
April 1 condition of last year; also, that of 1927 
and 1926. It was not so low this year as in April 1 
1928 by nearly nine points, and yet the final harvest 
of winter wheat in 1928 was well up to the average 
of recent years—the yield from the crop harvested 
‘in that year was above the harvest of 1929, although 
the April 1 condition of the winter wheat crop last 
mentioned was 14 points higher than that of 1928. 

The Agricultural Department’s estimate of con- 
dition on April 1 this year, issued on Wednesday 
this week, was 77.4% of normal. On Dec. 1 last, 





when the winter wheat crop planted last fall of- 
ficially entered the winter season, the condition of 
the crop was then placed by the Department at 
86% of normal, a loss during the winter of 8.6 points. 
The April 1 condition last year was 82.7% of nor- 
mal, and on April 1 1928, 68.8%. The decline during 
the winter of 1928-29 for the crop harvested last year 
was only 3.3 points, while for the crop harvested in 
the previous year the decline during the winter was 
15.6 points. And yet, as previously noted, the final 
estimate of yield from the latter was higher than 
that of last year. The estimate of loss in yield and 
in area for this year’s winter wheat crop, due to the 
lower April 1 condition, will not be announced by 
the Department until the May report. Last year’s 
winter killing affected 2,758,000 acres, and the year 
before, when the decline in condition during the 
winter was 15.6 points, winter killing amounted to 
11,986,000 acres. The latter was 23.2% of the area 
planted in the preceding fall. The area winter killed 
a year ago was only 6.4% of the area planted in the 
previous fall. 

For the crop to be harvested this year, the area 
planted last fall was 43,690,000 acres, against 
42,820,000 acres planted for the winter wheat crop 
harvested last year and 47,280,000 acres planted for 
the 1928 winter wheat harvest. The latter, with the 
exception of the acreage planted for the winter 
wheat crop harvested in 1919, was the largest re- 
corded. Last year the area harvested was 40,162,000 
acres, while in the preceding year, notwithstanding 
the second largest area planted, the area harvested 
was reduced to 36,179,000 acres. With the larger 
area planted for this year’s crop, as compared with 
that for the preceding year, and the relatively favor- 
able April 1 condition, it would not be surprising if 
the area now remaining for harvest this year would 
be quite as large as that indicated a year ago, when 
the Department estimated 40,467,000 acres, against 
40,142,000 acres actually harvested. The yield of 
winter wheat last year was 578,336,000 bushels, and 
in the year prior to that 578,964,000 bushels, the 
latter the year in which winter killing was so heavy. 

The condition of rye on April 1 was better than 
wheat, being 82% of normal, against 87.2% on Dec. 1 
last, and 84.9% on April 1 1929 for the crop har- 
vested last year. The yield of rye last year was 
40,629,000 bushels, being the lowest of any year 
with the exception of 1926 for a number of years 
past. 





Reference was made last week to the record of 
insolvencies in the United States for the month of 
March and for the first quarter of 1930. For both 
periods, the number of commercial defaults and the 
amount involved were the heaviest of any corre- 
sponding time back to 1922. This week the details 
are available by geographical divisions, and they 
show that the increase this year over a year ago 
was mainly in two sections, those embracing the 
Middle Atlantic States and the Eastern Central divi- 
sion. Our comments relating to insolvencies are 
based on tabulations from the records of R. G. 
Dun & Co. 

There were in all for the first three months of this 
year 7,368 commercial failures, involving $169,- 
357,551 of indebtedness. In the corresponding 


period of 1929, 6,487 similar defaults were recorded 
for $124,268,608. The comparison with the first 
quarter of 1929 is with a period in which commercial 
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failures in the United States made a much more 
favorable showing than in either of the two preced- 
ing years. This is true not only as to the number 
of defaults but as to the amount of liabilities as well, 
and in considering the report for the first quarter of 
this year, allowance should be made for this fact. 
Insolvencies in manufacturing lines for this year to 
date numbered 1,827 against 1,604 a year ago; in the 
trading division, 5,105 this year and 4,496 last year, 
and for agents and brokers there were 436 and 387 
in the two years, respectively. As to liabilities, the 
increase this year over last was quite evenly dis- 
tributed between the two first divisions, but as to 
agents and brokers, in which there was an unusual 
number of large defaults this year, the total amount 
involved for that class this year was considerably 
more than double the amount involved a year 
ago. 

More failures occurred in nearly all of the eight 
geographical sections into which the United States is 
divided in the first three months of 1930, than during 
the corresponding period of last year. As previously 
stated, the increase was notably large in the three 
Middle Atlantic States; also, in the five Central 
States, including Illinois, Ohio and Michigan. There 
was also quite an increase for the New England States 
and the Southern Central sections, but for three 
of the other four divisions the increase was small. 
This was especially true as to the South Atlantic 
section and the West, while there was a slight reduc- 
tion for the three Pacific Coast States. 

For the Middle Atlantic States, all three show 
many more failures in the first three months this 
yéar than in the corresponding period a year ago. 
Liabilities, too, are much larger this year than last. 
The increase is especially heavy for New York State, 
and is reflected in the report for both manufacturing 
and trading failures. For the five Central States, 
there was a slight reduction in the number of de- 
faults reported this year for Ohio, while for the 
other four States included in that division a sub- 
stantial gain appears. Liabilities in each of these 
five States were notably higher this year than last, 
the increase being especially heavy for Illinois, in 
which State there were some large defaults in the 
third division, embracing some fiduciary and invest- 
ment concerns. 

In the New England division, most of the additions 
this year were in Maine, Massachusetts and Rhode 
Island, both as to the number of defaults and as to 
the liabilities, manufacturing failures and those in 
the brokerage class in Massachusetts being especially 
heavy. Some of the States in the South report a 
reduction in the number of business failures for the 
first quarter of this year. This is true of West Vir- 
ginia, South Carolina, Georgia and Florida in the 
South Atlantic division, and of Tennessee in the 
Central Southern section. On the other hand, quite 
an increase appears for Virginia and North Caro- 
lina and for the Central South, Alabama and Okla- 
homa. The increase in liabilities in the Southern 
States is not particularly heavy, although it is quite 
marked in two or three States, especially Maryland, 
Virginia and North Carolina. In some of the South- 
ern States the indebtedness this year is smaller than 
it was a year ago, notably for Florida. In Maryland, 
North Carolina and Georgia, there were some quite 
large defaults, particularly in the trading division, 
which was the occasion for some increase in the 
liabilities. 





In the West, there appears an increase in the num- 
ber of defaults in some States, and the liabilities in 
others are somewhat higher than in the preceding 
year. For Minnesota and Missouri, failures were 
more numerous in the first quarter this year than 
last, and for Missouri a number of large defaults 
in the manufacturing class, and for agents and brok- 
ers, added considerably to the indebtedness. One 
or two large failures in Nebraska also contributed 
some increase to the liabilities for that State. A 
notable feature of the report for the Western section 
was the decrease in the number of defaults for the 
first quarter of this year in Iowa and Nebraska, 
and also in Colorado. For the three Pacific Coast 
States the increase was wholly in California, both 
Washington and Oregon showing a reduction in the 
number of failures for the first three months this 
year, as compared with a year ago. Liabilities for 
the three Pacific Coast States were also less this 
year than they were last year. Losses were especially 
marked in California for each class, manufacturing, 
trading and for agents and brokers. 

Bank suspensions for the first three months of 
this year number 124, with total liabilities of $51,- 
578,980. In the corresponding period of 1924 there 
were 81 similar defaults for $37,508,830 of indebted- 
ness. Over 90% of this year’s bank failures were in 
the South and Central States, much the same as they 
were last year. There were comparatively few sus- 
pensions where the liabilities were in excess of 
$500,000. Most of them were in Nebraska, Iowa, 
Missouri, Alabama, North and South Carolina, with 
a number in Georgia, Florida, Texas, Illinois, Indi- 
ana, Minnesota, North Dakota and Montana. 





In the stock market this week the pace has been 
fast and furious; in fact, it may be said that a sort 
of frenzied speculation prevailed, very suggestive of 
the character of the speculation which was the nor- 
mal condition for so long a period prior to the crash 
last October and November. Further large advances 
in prices have occurred during the week, but these 
have been confined mainly to the specialties. There 
has been nothing in the trade situation to encourage 
a revival of speculation, but continued ease in the 
money market, with the range for call loans on the 
Stock Exchange all week at 314@4%, has again 
proved a highly stimulating agency in inducing room 
traders to take on large blocks of stock and manipt- 
lating prices upward. The market was given a great 
fillip on Monday when Fox Film A, wich had 
closed on Saturday at 403%, opened at 50 as a result 
of the settlement of the difficulties in which the 
Fox Film concerns were involved. Except for a 
reaction on Tuesday, the course of prices the rest 
of the week may be said to have been pretty steadily 
upward, though with the big advances confined, as 
already said, to the speculative specialties, the 
amusement shares being especially prominent, and 
some of the motor stocks having the latter part of 
the week also become prominent in the upward 
movement. The market received a further stimulus 
on Friday when it appeared that though there had 
been another increase in brokers’ loans, the increase 
proved smaller than had been expected in view of 
the growing speculation on the Exchange. On the 
other hand, in the afternoon of Friday the news that 
the Tokio Stock Exchange had been obliged to close 
down had an adverse influence, as the result of which 
the market experienced a setback. 
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Trading has again been very heavy, as already 
noted. At;the half-day session on Saturday the deal- 
ings on the New York Stock Exchange were 2,524,480 
shares; on Monday the sales were 5,490,260 shares ; 
on Tuesday, 4,689,410 shares; on Wednesday, 
5,189,210 shares; on Thursday, 5,681,370 shares, and 
on Friday, 5,626,630 shares. On the New York Curb 
Exchange the sales last Saturday were 718,900 
shares; on Monday, 1,605,100 shares; on Tuesday, 
1,435,100 shares; on Wednesday, 1,489,300 shares; 
on Thursday, 1,605,100 shares, and on Friday, 
1,652,800 shares. 

Prices are irregularly changed from a week ago, 
but show many advances. Fox Film A closed yes- 
terday at 45 against 3934 on Friday of last week; 
Warner Bros. Pictures at 7414 against 7514; Gen- 
eral Electric at 921% against 9214; Electric Power & 
Light at 9114 against 9434; United Corp. at 4914 
against 4634; Brooklyn Union Gas at 16814 against 
167; North American at 13014 against 12814 ; Amer- 
ican Water Works at 122 against 11414; Pacific Gas 
& Electric at 7034 against 7054; Standard Gas & 
Elec. at 127 against 11934; Consolidated Gas of 
N. Y. at 132 against 12714; Columbia Gas & Elec. 
at 8534 against 83; International Harvester at 109 
against 9614 ; Sears, Roebuck & Co. at 911% against 
8714; Montgomery Ward & Co. at 41% against 40; 
Woolworth at 6434 against 6334; Safeway Stores at 
100% against 100; Western Union Telegraph at 
189144 against 1904; Amer. Tel & Tel. at 26914 
against 26714; Int. Tel. & Tel. at 7214 against 6934; 
American Can at 15014 against 14934 ; United States 
Industrial Alcohol at 10314 against 10454; Com- 
mercial Solvents at 373% against 35; Corn Products 
at 106% against 9954; Shattuck & Co. at 49 against 
4934; Columbia Graphophone at 325% against 307%. 

Allied Chemical & Dye closed yesterday at 32934 
against 31014 on Friday of last week ; Davison Chem- 
ical at 3914 against 4054; E. I. du Pont de Nemours 
at 142 against 13934; Radio Corp. at 5914 against 
61144; National Cash Register at 65% against 66; 
International Combustion Engineering at 1344 
against 1234; International Nickel at 41% against 
43Y,; A. M. Byers at 1053 against 10114; Simmons 
& Co. at 5114 against 52; Timken Roller Bearing at 
87142 against 8514; Mack Trucks at 8414 against 
8514; Yellow Truck & Coach at 28 against 27; Johns- 
Manville at 130 against 133; Gillette Safety Razor 
at 9014 against 887%; National Dairy Products at 55 
against 5514; National Bellas Hess at 193% against 
11144; Associated Dry Goods at 49 ex-div. against 
4514; Lambert Co. at 10814 against 1103¢; Texas 
Gulf Sulphur at 6314 against 64, and Kolster Radio 
at 5% against 434. 

The steel shares, outside of U. S. Steel, have not 
been prominent in the upward movement. United 
States Steel closed yesterday at 193% against 19534 
on Friday of last week; Bethlehem Steel at 106 
against 1073£, and Republic Iron & Steel at 77 ex-div. 
against 80. The motor stocks have displayed great 
strength. General Motors closed yesterday at 525% 
against 5014; Nash Motors at 52% against 4834; 
Chrysler at 42 against 3834 ; Packard Motors at 215% 
against 2214; Hudson Motor Car at 5514 against 
5514, and Hupp Motors at 2534 against 25144. The 
rubber stocks are again irregularly changed. Good- 
year Rubber & Tire closed yesterday at 91 against 
9214 on Friday of last week; B. F. Goodrich at 5234 
against 5434; United States Rubber at 34 against 
33, and the preferred at 62 against 6214. 








The railroad list has lagged behind. Pennsylvania 
RR. closed yesterday at 821% against 85 on Friday 
of last. week; New York Central at 18414 against 
188; Erie RR. at 584% against 591; Del. & Hudson’ 
at. 177 against 17834; Baltimore & Ohio at. 11934 
against 121; New Haven at 124 against 126%; 
Union Pacific at 23544 against 23914; Southern 
Pacific at 12314 against 123%; Missouri Pacific at 
9214 against 9434 ; St. Louis-San Francisco at 115144 
against 11714; Missouri-Kansas-Texas at 643% 
against 6314; Rock Island at 118% against 122; 
Great Northern at 977% against 100, and Northern 
Pacific at 9134 against 93. 

The oils shares have been special features of 
strength. Standard Oil of N. J. closed yesterday 
at 7914 against 7614 on Friday of last week; Simms 
Petroleum at 3314 against 3314; Skelly Oil at 40% 
against 40; Atlantic Refining at 50% against 4914; 
Texas Corporation at 59 against 5834; Pan Amer- 
ican B at 59 against 5514; Phillips Petroleum at 401% 
against 3914; Richfield Oil at 26144 against 2634; 
Standard Oil of N. Y. at 36% against 3714, and 
Pure Oil at 25% against 2514. 

The copper stocks have not shared in the general 
rise. Anaconda Copper closed yesterday at 71 ex- 
div. against 78 on Friday of last week; Kennecott 
Copper at 53 against 58; Calumet & Hecla at 26% 
against 29; Andes Copper at 32 ex-div. against 3414; 
Inspiration Copper at 27 against 2914; Calumet & 
Arizona at 7314 against 7814; Granby Consolidated 
Copper at 5414 against 5814; American Smelting & 
Refining at 7314 ex-div. against 76, and U. 8S. Smelt- 
ing & Refining at 32 against 33. 





Stock exchanges in European financial centers 
were quiet and iregular this week, no definite trend 
being manifested in any market. Traders remained 
timid about new commitments, and in the small busi- 
ness done at London, Paris and Berlin the alternate 
upward and downward fluctuations offset each 
other. Close attention was paid to the trend at 
New York, but there was no indication of a cor- 
responding increase in speculative activities on any 
European exchange. The several markets appeared 
to be more concerned with the difficulties pre- 
sented by widespread unemployment, trade reac- 
tion, commodity price declines and political un- 
certainties. 

London reports indicate that business remains in 
an unsatisfactory state in Great Britain, while 
unemployment continues to increase. Apprehen- 
sions regarding possible tax increases were not les- 
sened by the budgetary deficit revealed at the close 
of the fiscal year, and much thought is being given 
to the budget presentation scheduled for next Mon- 
day by Chancellor of the Exchequer Philip Snowden. 
One development that was greeted with satisfaction 
in London was the re-election of Montagu Norman, 
Tuesday, as Governor of the Bank of England. There 
was again some discussion of a possible further re- 
duction of the Bank rate, but such expectations were 
not realized. The Paris market was cheered by an 
abundance of cheap money and by indications of 
extensive tax reductions in the budget now under 
consideration, but the troublesome trade situation 
prevented any enthusiasm on the Bourse. German 
reports indicated a slight gain in employment, 
based on resumption of work in seasonal industries, 
but otherwise conditions in the Reich remained 
little changed. 





FINANCIAL 


2464 


CHRONICLE [Vor. 130. 








The London Stock Exchange was firm at the 
opening Monday, partly in reflection of the activity 
in New York. Business declined as the session 
progressed, however, and irregularity also developed 
so that the market closed virtually unchanged. Gilt- 
edged securities were depressed much of the day, 
but recovered toward the close on disclosures of 
important gold shipments from Australia to London. 
The rising tide of speculation at New York caused 
some forebodings Tuesday regarding the possible 
repercussions on the international money markets, 
but apprehensions on this score diminished during 
the day and the gilt-edged list displayed a better 
tone in consequence. International issues were soft, 
while British industrial stocks turned irregular. The 
undertone of the market was firm Wednesday in all 
sections but British industrials. International 
stocks improved substantially, and British funds 
also gained. Although some disappointment was 
caused Thursday by the decision of the Bank of 
England not to reduce its rate, the market in general 
remained steady and a few small gains were re- 
corded. The gilt-edged list was strong at the open- 
ing, but eased off to a degree after the Bank rate 
decision became known. International issues were 
active, with orders from New York accounting for 
much of the business. Gilt-edged securities im- 
proved yesterday, but the list otherwise disclosed 
few changes. 

The Paris Bourse resumed Monday the improve- 
ment that was started late last week, greater activity 
developing than in several weeks. Ratification of 
the Young plan by the French Senate on the previous 
Saturday contributed to the better tone, while a 
further influence was the general expectation of 
early reduction of the taxes on stock transactions 
and security flotations. Reduced levies on foreign 
security flotations are considered especially im- 
portant in Paris, owing to the plethora of funds 
available there, and some action to correct the exist- 
ing situation is considered assured. It is pointed 
out in a dispatch to the New York “Times” that a 
foreign bond flotation yielding 6% would net the 
subscriber after deduction of taxes, 4.33% in France, 
5.55% in Belgium, 5.77% in Switzerland and 5.9% 
in Holland. This handicap on flotations in France 
is to be reduced by provisions of the present budget. 
Tuesday’s market at Paris witnessed a further 
slight improvement in the early dealings, but a 
recession occurred later on and most of the early 
gains were wiped out. The upward trend was re- 
sumed Wednesday, however, and trading also 
increased under more pronounced public participa- 
tion. Most stocks closed at substantially higher 
levels. Further slow progress occurred Thursday, 
notwithstanding some profit-taking by professional 
traders. Buying orders reached the market in vol- 
ume from foreign centers, and a slow but impressive 
forward movement developed in consequence. In 
yesterday’s dealings the market again turned 
irregular. 

The Berlin Boerse was weak at the opening of 
business Monday, with the uncertain political situa- 
tion overshadowing all dealings. Some stimulation 
was derived, however, from reductions in private 
discount rates and slow improvement followed. Not 
all shares were able to recover their earlier losses, 
and the market closed off somewhat. A further 
listless opening Tuesday was succeeded by extensive 
bear operations which led to considerable declines 





in speculative issues. The general market remained 
inactive and losses therefore were not general. Some 
foreign buying of bank shares was reported. The 
Boerse was again weak Wednesday, with this ten- 
dency ascribed to numerous unconfirmed rumors. 
The average price level of shares dropped decidedly 
in the first hour of the session, and only a part of 
such losses was regained in subsequent dealings. A 
more confident tendency finally developed Thursday 
under the leadership of potash stocks, which are 
likely to profit by the Government proposals of 
aid for East Prussian agriculture. This movement 
soon lost its momentum, however, and in the later 
dealings stocks again sagged. A firmer tone pre- 
vailed yesterday. 





Although a fog of contradictions enveloped the 
London naval conference this week, it has steadily 
grown more apparent that an agreement or series of 
agreements will result from the meeting. It is evi- 
dent, moreover, that the accord now foreshadowed 
will fall far short of the original aim of reduction 
of naval tonnage in the much contested classes of 
cruisers and auxiliary vessels. A holiday in battle- 
ship construction has been arranged at London, it 
is understood, and some savings wili materialize 
from this direction. Limitation in the size of sub- 
marines and rules for “humanizing” submarine war- 
fare also will develop. To such agreements all five 
Powers represented at London are expected to sub- 
scribe. In addition, Great Britain, the United 
States and Japan have reached agreement on limi- 
tation of cruisers and auxiliary ships, with the level 
of limitation not very encouraging. These broad 
results are considered assured after the most trying 
and perplexing week since the conference was 
started so hopefully on Jan. 21. Most information, 
however, is garnered from press reports, as it is 
weeks since the last plenary session of the confer- 
ence was held. A formal meeting is now planned 
for early next week and it is indicated that at this 
session the conference will be “wound up.” The 
treaty or treaties will probably be ready for signa- 
ture in two to three weeks, and thereafter the 
struggle for parliamentary ratification will begin. 
That success will attend such efforts is not in the 
least assured, as rumblings of doubt and discontent 
with the negotiations have been apparent both in 
the House of Commons in London and in the Senate 
at home. 

Discussion this week at the conference has cen- 
tered almost entirely around the efforts to reach 
agreement on a basis to which all five Powers could 
subscribe. Every assurance of a three-Power agree- 
ment was seen last week in the announced accept- 
ance by the Japanese Cabinet of the compromise 
proposal formulated by Senator Reed and Mr. Mat- 
sudaira. It was at first understood that Japanese 
acceptance of the proposal was contingent upon the 
attainment of a five-Power accord, but this stipu- 
lation seems to have dopped out of sight. Some dif- 
ferences between the Japanese on the one hand and 
the British and Americans on the other still re- 
mained, notably in regard to the Japanese desire 
to transfer 20,000 tons of destroyers to the sub- 
marine class, but adjustment was reached readily 
this week and a three-Power agreement on all points 
considered certain. In this situation, then, every 
effort was apparently concentrated, firstly, on the 
negotiations between France and Britain for a 
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security formula, and, secondly, on the dif- 
ferences ‘occasioned by the Italian demand for 
parity with France and the French determination 
not to concede such parity. Optimism and pessi- 
mism alternated on these matters at almost hourly 
intervals, with reports running a daily gamut of 
five-power agreements, three-power agreements and 
no agreements at all. All the discussions for almost 
seven weeks have been private, with the details sub- 
ject to different interpretations by all five delega- 
tions. “If the whole official record of the decisions 
of this conference were compiled, it would not fill 
20 typewritten pages,” a correspondent of the New 
York “Times” remarked last week. 

Among the notable events of the conference was a 
radio address by Ambassador Hugh S. Gibson, one 
of the fully accredited American delegates, broadcast 
from England last Sunday. In this speech Mr. Gib- 
son indicated that good reason remained for expect- 
ing a five-power treaty. The more informative part 
of the address dealt with the “definite agreement 
between the United States, Britain and Japan.” In 
terms of reduction, he explained, this agreement 
means that from the fleets of the three powers nine 
battleships are to be scrapped without replacement. 
Moreover, none of the 26 capital ships planned for 
construction by the three powers until 1936 will 
actually be laid down under the accord. “These 26 
battleships would have cost between $800,000,000 
and $900,000,000,” Mr. Gibson continued. “How 
much of that will be spent after 1936 depends on 
the next conference. None of it will be spent 
during the life of the treaty made by this 
conference.” The “great achievement” of the 
gathering, however, was described as the limitation 
of all classes of vessels in the three largest fleets. 
“If the reduction had been less,’ the Ambassador 
added, “and the agreement were made on a higher 
level, it would still contain the major objectives for 
which the conference was called, which was the estab- 
lishment of relationships between the countries 
based on a limitation agreement which provides 
every country with a definite knowledge of the plans 
of the others and that sense of security which comes 
from such knowledge.” 

Negotiations on a security formula, conducted for 
Britain by Prime Minister MacDonald, and for 
France by Foreign Minister Briand, were in the fore- 
front of the conference deliberations at the close of 
last week. Numerous tentative drafts for such a 
formula were considered, reports said, with all the 
discussions centering around the expressed desire 
of the French for an interpretation of Article XVI 
of the League Covenant, which binds member States 
to sever economic relations with an aggressor nation 
and recommends consultation in regard to military 
or naval sanctions. Britain has consistently refused 
in the last decade to consider the article mandatory 
as regards military and naval co-operation. It was 
freely suggested in dispatches last week that M. 
Briand desired an interpretation that would satisfy 
the French people by giving at least a plausible ap- 
pearance of added security, while Mr. MacDonald 
was willing to concede an interpretation provided it 


of the concessions in the form of reductions from 
their desired naval tonnage which might be expected 
in return. 

In the British House of Commons, meanwhile, 
indications were given that a “security pact” would 
not be accepted docilely by the Conservative and 
Liberal members, who together outnumber the La- 
borites. Notice was given, last Saturday, that a 
number of questions would be asked in the House 
Monday regarding the security formula. “British 
opinion is visibly stiffening against any form of new 
commitments in Europe, even in the vaguest terms, 
to satisfy France’s desire for increased security,” 
an Associated Press dispatch remarked. “Realizing 
that these security talks, if materialized, would have 
far-reaching effects on the other units of the British 
Empire, the members of the House are beeoming 
more and more uneasy lest the Government become 
committed to new obligations in Europe.” However, 
the formula finally worked out by Prime Minister 
MacDonald and Foreign Minister Briand was con- 
sidered unacceptable in itself in many quarters. “It 
is evident,” a dispatch to the New York “Herald 
Tribune” said, “that they reached no happier result 
than the deadlock which has persisted since the start. 
All in all, counting three new ones said to have been 
presented this morning, the British and French have 
considered 25 possible security formulae without 
mutually liking one.” Foreign Minister Briand de- 


clared, before leaving London, that he would return 
Tuesday. 





After a Cabinet meeting in Paris at which M. 
Briand explained the London situation, reports 
from the French capital indicated rather definitely 
that French and Italian participation in a general 
treaty at London was unlikely. ‘‘The issue on which 
M. Briand sought confirmation,” a Paris report of 
Monday to the New York “Times” said, ‘“‘was whether 
France should sign with a reservation to the effeet 
that her naval limitation would depend on the 
attitude of Italy, or whether she should remain 
outside any agreement so long as Italy did so.” 
The latter course was adopted, the report added. 
It was made clear, incidentally, that the interpreta- 
tion of Article XVI. arrived at in London was 
considered in Paris as “adding nothing very new to 
the security situation.”” The substantial accuracy 
of this report was attested by London dispatches 
of the same day, which stated emphatically that a 
three-Power agreement was the most probable 
result. In Washington, also, statements were made 
by officials of the State Department indicating that a 
three-Power agreement would result, although some 


hopes for a five-Power agreement were still enter- 
tained. 


Equally significant was a debate in the House of 
Commons Monday, in which former Prime Minister 
Lloyd George intimated that Britain entered the 
last war partly because of doubt as to how far she 
had committed herself to support France in sueh an 
emergency. This intimation was given by the 
Liberal leader in the course of a discussion on the 
new security formula under consideration by the 





did not actually place a responsibility on Britain. 
A formula was elaborated by the two delegates last 
Saturday, and M. Briand departed with it for Paris ) 
so that it might be placed before the French Cabinet. 
The next step after acceptance of the formula, dis- 
patches said, would be an indication by the French 


British and French naval delegations. A Conserva- 
tive member asked the Labor Government to give 
assurances that no bi-lateral agreement on an inter- 
pretation of Article XVI. would be reached without 
prior submission of the question to the House of 
Commons. Foreign Secretary Henderson said that 
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he could not give such a promise. Opposition to 
the proposed security agreement increased, however, 
and Prime Minister MacDonald finally suggested 
that he would be willing to tell the Conservative 
and Liberal leaders the exact situation, although 


+ unable to reveal it in'the open forum of the House | 
*-* of Commons. Mr: Lloyd George accepted this pro-. 


posal, declaring that foreign policy should not be" 
the subject of party controversy. As a result of the 
debate, Prime Minister MacDonald conferred for an 
hour Tuesday with Mr. Lloyd George and the Con- 
servative leader, Stanley Baldwin. 

A final effort to write a five-Power agreement was 
made by Prime Minister MacDonald Tuesday, after 
the return of Foreign Minister Briand from Paris. 
M. Briand, dispatches said, informed the British 
Chairman of the conference that France saw no 
chance of agreement with Italy on the parity ques- 
tion between them, and therefore had decided not to 
take part in a treaty of naval limitation. Mr. Mac- 
Donald argued in turn that Britain would much pre- 
fer to make a five-Power treaty with definite limita- 
tion to a three-Power treaty which would have to 
contain an elastic clause looking toward French 
building. An agreement ‘‘in principle’ on Anglo- 
French interpretation of Article XVI was understood 
to have been reached, and further talks followed be- 
tween the British and French and the British and 
Italian delegations. These discussions continued 
Wednesday, proved of little avail so far as a general 
five-Power accord is concerned. The results of the 
conversations were reported by Edwin L. James, 
European representative of the New York “Times,” 
as follows: “First, the French asserted their position 
now was that they must have a fleet amounting to 
the Italian fleet plus 240,000 tons; second, the Ital- 
ians said they must have recognition of their political 
right to parity with France, even though they are 
ready to agree to build no more than the French for 
the next six years.” 

With these difficulties apparently insurmountable, 
thoughts were turned Wednesday to the possibility 
of making a number of treaties or of dividing the 
general treaty into several parts, with all nations 
agreeing to certain items while others agreed to all 
of them. Meanwhile, settlement of all remaining 
differences among the British, American and Japan- 
ese was effected at a conference at St. James’s Palace, 
the Japanese withdrawing their request for the right 
to transfer 20,000 tons in the destroyer classification 
to submarines. A declaration on submarines warfare 
also was accepted, this instrument strengthening to 
a degree the Root Treaty already in effect on the 
same matter. It was further agreed that the Wash- 
ington Treaty terms on aircraft carriers be extended 
to cover vessels of all tonnages, with the previous 
total tonnage limitations unchanged. In a frank 
talk with newspaper correspondents M. Briand indi- 
cated that he no longer entertained any idea of a 
general five-Power accord. ‘“M. Briand suggested 
the advisability of closing out the five-Power end of 
the conference next Tuesday with a plenary session,” 
a dispatch to the “Herald-Tribune” said. “It was 


his idea that Italy and France should step aside and 
permit the three Powers to make a treaty which 
might be left open for the other two to enter later 
if they should be able to settle their differences.” 
Subsequent reports indicate that an attempt will 
be made to write a treaty of a comprehensive nature 





which Britain, America and Japan can sign, and 


which will include numerous points on which France 
and Italy are agreed. ‘The present plan,” an Asso- 
ciated Press dispatch said, “is that controversial 
matters between France and Italy will be left out 
and the clauses which exclusively affect the three 
other powers will be so worded that the two Latin 
countries will not be involved. The treaty is expected 
to consist of three parts, the first to include the 
various agreements reached by all the five powers. 
The second will contain the clauses on which the 
United States, Great Britain and Japan have agreed, 
and the third will be statements and questions which 
have been held over for action, either by the League 
of Nations or through the usual diplomatic channels.” 
This decision was adopted, according to the dis- 
patch, after conferences between the heads of the 
various delegations. American delegates admitted, 
it was said, that the treaty would necessarily contain 
safeguarding clauses protecting the British, Ameri- 
can and Japanese positions in the event that other 
nations start heavy building. Washington reports 
have indicated that this procedure will divide the 
naval powers of the world into two distinct groups, 
with the possibility of unfortunate diplomatic results. 
Whether such a treaty will be acceptable to the 
United States Senate remains very uncertain. 

A formal statement on the outcome of the London 
conference was made before the House of Commons 
late Thursday by Prime Minister MacDonald. “An 
agreement was finally reached this forenoon by the 
United States, Japan and Great Britain on a naval 
program including all categories of ships,” Mr. 
MacDonald announced. “The terms of the agree- 
ment are now being drafted, but they follow very 
closely the figures announced last September and 
October during the negotiations with the United 
States and show substantial reductions. A ‘white 
paper’ will be prepared. From time to time since 
the opening of the conference various points of dis- 
agreement that have held up progress toward dis- 
armament have been settled, and these, it is hoped, 
brought together in one instrument, will be signed 
by the five-Powers. The differences in the naval 
requirements of France and Italy have proved to be 
intricate, and at a meeting early this evening of the 
French, Italian and British delegates it was decided 
that, as such substantial agreements had been come 
to, it was both unnecessary and undesirable to keep 
the full body of delegates sitting in London pending 
the settlement of difficulties which primarily con- 
cerned the three delegations only. And so we shall 
propose at a plenary session, to be held early next 
week, that the agreement now come to shall be 
signed and the conference adjourned on the under- 
standing that France, Italy and ourselves shall con- 
tinue efforts to come to an agreement in unison with 
that which has been reached by the United States, 
Japan and ourselves.” 





Link after link is currently being forged in the 
long chain of events leading to full legal application 
of the new Young plan of German reparations pay- 
ments. Ratification of the Young plan protocol and 
the related accords arranged at The Hague confer- 
ence of governments has now been completed by 
three governments, and it is understood that only 
two additional ratification acts are necessary to 
place the plan in legal operation. The French Senate 
approved the documents last Saturday by a vote 
of 284 to 8, with 8 abstentions, and the-ratification 
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bills became law when President Doumergue signed 
them last Sunday. The Belgian Chamber of Depu- 
ties approved the agreements Thursday, a few days 
after the Brussels Senate had ratified the plan. 
Italy and Japan are expected to ratify by decree 
within a few days, removing the last of the obstacles 
in the way of formal organization of the Bank for 
International Settlements and the subsequent flota- 


tion of the first block of annuity bonds. In Berlin, 


Dr. Hans Luther succeeded Dr. Hjalmar Schacht as 
President of the Reichsbank early this month, mak- 
ing possible at last the naming of the German direg- 
tors on the board of the Bank for International Set- 
tlements. Germany, like France, is entitled to three 
directors with the Reichsbank head automatically a 
member under the Experts’ plan. As the two ad- 
ditional representatives, Dr. Luther named Dr. Carl 
Melchoir, a Hamburg banker, and Dr. Paul Reusch, 
a Rhenish industrialist. The first meeting of the 
board of the new institution is to be held at Basle 
on April 22, a Paris report of Thursday to the New 
York “Times” states. This meeting is contingent 
upon previous ratification of the Young plan proto- 
col by two additional governments. The Board is 
expected to proceed immediately with the election 
of Gates W. McGarrah as President and Pierre 
Quesnay as Managing Director, while consideration 
is to be given immediately thereafter to issuance of 
the first slice of $300,000,000 of bonds on the inter- 
national markets. In the informal discussions of 
bankers it is suggested that the coupon on the bonds 
will be either 5144 or 6%, while the subscription 
price will be 93% to par, depending on the coupon. 





Import duties in France on foreign automobiles 
and parts will probably be increased only to a mod- 
erate extent, notwithstanding the intense agitation 
for prohibitive duties that followed the action of 
the United States Senate in increasing the levy on 
lace in the impending tariff bill. Additional duties 
on lace imports into this country, if enacted into 
law, will affect the French industry seriously. In- 
dignant protests against the increases were voiced 
throughout France, while in the centers of the lace 
industry huge parades were organized and protest 
meetings held. French advocates of higher tariffs 
on foreign cars and parts made the most of this 
opportunity and urged enactment of virtually pro- 
hibitive rates. Proposals to this effect, sponsored 
mainly by French automobile interests, were first 
made about a year ago, and a desultory debate on the 
matter has since been carried on in the Tariff Com- 
mission of the Chamber of Deputies. As augmented 
in the first proposals, the tariff would have driven 
the American automobiles from the French market. 
When news of the increases on lace by the American 
Senate first reached Paris, a half dozen members 
of the Tariff Commission promptly voted to present 
the first proposals on automobiles to the Chamber 
for enactment. This action was rescinded, however, 
by the full Commission. 

A bill was finally reported Tuesday by the Tariff 
Commission, which voted a general increase on for- 
eign cars and parts. The method of appraisal was 
changed from an ad valorem to a specific basis, with 
the result that the rates on completed cars are raised 
20 to 30%, according to their category, while the 
tariff on parts is increased about 15%. These meas- 
ures, backed by the Government, are expected to pass 
unchanged before the Easter recess of the Chamber. 





The revised schedules are likely to reduce the volume 
of the American automobile business in France, a 
dispatch to the New York “Times” suggests, but 
profitable operation will nevertheless still be pos- 
sible. “It is hoped here,” the Paris report signifi- 
cantly adds, “that the compromise character of to- 
day’s action will not be lost upon the American Sen- 


,ate and House conferees when the question of revis- 


ing the proposed duties on French lace is recon- 
sidered.” 





Cabinet difficulties in Poland have been termi- 
nated for the time being by the proroguing of the 
Polish Parliament, President Moscicki issuing a 
decree suspending Sejm and Senate meetings until 
the next budgetary session on Oct. 31. This action 
came as the climax of two weeks of difficult negotia- 
tions and bitter feelings between the Sejm, or lower 
House of Parliament, and the group that the Dic- 
tator, Marshal Joseph Pilsudski, has gathered about 
him. The troubles began on Mar. 14, when the Sejm 
voted non-confidence in the Bartel Cabinet on a 
question involving the Minister of Labor, Colonel 
Prystol. M. Bartel and his Ministers promptly 
handed their resignations to President Moscicki, who 
conferred with the Dictator on the question of a new 
Government. Jan Pilsudski, brother of the Marshal, 
attempted to form a Cabinet, but was unsuccessful. 
The prevailing bitterness was intensified, meanwhile, 
by a series of tirades which Marshal Pilsudski issued 
against the Deputies. Only in the final hour of the 
Sejm session on Mar. 29, when the Parliament was 
about to adjourn, was there any announcement re- 
garding the Cabinet that was finally formed. Presi- 
dent Moscicki then indicated that Colonel Walery 
Slawek, Chairman of the Government bloc in the 
Sejm, and a leading member of Marshal Pilsudski’s 
group of Colonels, would be the next Premier. The 
Sejm session, which was then promptly adjourned, 
was characterized by a feeling of nervous tension 
which was relieved to some extent by the gesture of 
the Parliamentary reporters, who raised a Red Cross 
flag over their table. The list of Ministers selected 
by Premier Slawek is virtually the same as that of 
the former Cabinet, the only change other than the 
Premiership consisting of the replacement of M. 
Dutkiewicz as Minister of Justice by Stanislaus Car. 
The Opposition groups, consisting of the Left and 
Center parties in the Sejm, published a proclamation 
in Polish papers in which they demanded the removal 
of the dictatorship and the restoration of legal 
authority. 





Credit reforms in Soviet Russia, described in some 
accounts as one of the most important events in 
Soviet history, were instituted by the Moscow 
regime at the beginning of this month. The “reform” 
consists essentially of the abolition of bills of ex- 
change and other forms of credit transactions be- 
tween the various State trusts and commercial 
organizations. “Henceforth all business must be 
done in cash or with its credit equivalent obtained 
from the State bank only,” a Moscow dispatch of 
April 5 to the New York “Times” said. “All State 
organizations must have a current account with the 
State bank to give them credit as required in exact 
accordance with their annual allotment fixed by 
the State plan.” This measure is described as a 


“simplification” of business procedure, made pos- 
sible by Government control of all important busi- 
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ness and industry within the State. Whether this 
step will be more successful than the recent attempt 
to “collectivize” the land holdings of the smaller 
Russian peasants remains to be seen. 

All recent reports from Moscow have emphasized 
the hurried retreat of the Soviet Dictatorship from 
its loudly proclaimed aim of rural socialization. It 
is apparent from these reports that a threatening 
situation quickly developed when the attempt was 
made to apply the regional collectivization scheme, 
the enraged peasants in one instance stoning to death 
the Communist official who explained the plan to 
them. The official organs of the Communist party 
in Moscow have made much of the rapid change of 
front, giving characteristic praise to Stalin for his 
“discernment.” It is now admitted even in such 
quarters that the original claims of a large percent- 
age of farms being collectivized were much exagger- 
ated. The reaction forced upon the Soviet amounts 
to a new “NEP” (new economic policy), as expro- 
priations of private traders and the larger land own- 
ers also have ceased. There is, accordingly, an 
almost exact parallel with the situation in 1921, 
when the original NEP was forced upon Lenin by 
the peasant revolt that followed a similar attempt 
to “communize” the Russian peasant land holdings. 
It must be remembered that the existence of the 
present Government of an extremely small minority 
is dependent upon the friendly tolerance of the great 
mass of Russian peasants, who know nothing about 
Socialist or Communist doctrines. That friendly 
tolerance was gained as a result of the “October 
Revolution” which seemed to confirm the peasants 
in their seizure of the land holdings of the princely 
proprietors. The Communist leaders are thus the 
beneficiaries of the “great white division” of the land 
for which the peasants had been praying for decades 
and which they themselves brought about through 
simple seizure at an opportune moment. 





As an avowed application of drastic remedies to a 
drastic situation, steps were taken by the Australian 
Government late last week to prohibit the importa- 
tion of many commodities and manufactured articles 
and to ration the importation of others, while on a 
long list of further items duties were raised by the 
imposition of a 50% surtax. The decree was issued 
as a “temporary measure to alleviate Australia’s 
economic ills,” a Sydney dispatch of Monday to the 
Associated Press indicated. American trade with 
Australia will be seriously affected, however, as the 
list of prohibitions, rationings and tariff increases 
contains numerous items of importance in our ex- 
ports to the Commonwealth. American exports to 
Australia last year are estimated by Washington 
officials at $150,000,000, while imports from that 
country were approximately $32,000,000. Little 
opposition to the action was manifested in Australia, 
dispatches said, as it was generally considered a 
necessary step in adjusting the “unsatisfactory over- 
seas trade position.” In explanation of the drastic 
measures, a Melbourns report of Monday to the New 
York “Times” remarked: “Never before have finan- 
cial stringency, both in Australia and in overseas 
markets, and an enormous reduction in the value and 
volume of Australia’s exportable primary products 
existed at the same time.” 

“Some concern was expressed lest other countries 
misunderstand the situation and adopt retaliatory 
measures. E. G. Theodore, the Commonwealth 





| Treasurer, was quoted in an Associated Press report 


as declaring there would be no justification for any 
such measures, as the Australian tariff changes are 
not directed against any particular country but 
were forced upon the Commonwealth by economic 
circumstances. Washington dispatches of Monday 
indicated that no protest against the prohibitions 
and increases was contemplated, as there was appar- 
ently no direct discrimination against American 
trade. Information given out by the Department of 
Commerce in Washington indicates that about 80 
commodities and manufactured articles may be im- 
ported in Australia only with the previous written 
consent of the Minister of Foreign Trade and Cus- 
toms. A small list, consisting mainly of tobacco 
products and locomotives, is restricted to 50% of 
the volume of imports of the 12 months’ period ended 
Mar. 31 1930. On a very extensive list of items the 


import duties are increased 50% over the previous 
tariff. 





An active stage was reached last Sunday in the 
campaign of civil disobedience to British rule in 
India, inaugurated a month ago by Mahatma Gandhi, 
Nationalist leader of the country and Hindu mystic. 
Mr. Gandhi started Mar. 12 on his long walk from 
the inland city of Ahmadabad to the Gulf of Cambay 
for the announced purpose of recovering salt from 
sea water in violation of the British salt monopoly. 
By this means and by gradual extension of the non- 
violent opposition to their British rulers, Indian 
Nationalists hope to win freedom for their country. 
Their hopes for an immediate granting of Dominion 
status were dashed at the end of last year, and in 
accordance with their proclaimed program they then 
began to work for absolute independence. Mr. 
Gandhi and his followers reached the sea at the little 
village of Dandi last Sunday, and promptly began 
to recover salt by dipping up sea water in an earthen 
jar and evaporating the water. This constituted the 
first overt act of civil disobedience. The Indian 
leader was not arrested by the authorities, but a 
number of volunteers who attempted similar action 
elsewhere were quickly taken into custody, among 
them two of Mr. Gandhi’s sons. The failure of the 
police to molest the Mahatma proved an obvious 
embarrassment to him, as he had defied the authori- 
ties in numerous addresses and promised his devotees 
frequently that they would witness his “martyr- 
dom.” He began on Wednesday a more widespread 
campaign, forsaking the beach at Dandi and touring 
the neighboring country by automobile, inciting the 
natives to join his cause. That the campaign is be- 
ginning to prove troublesome to local authorities in 
Bombay, center of the district where these events are 
taking place, is admitted in all dispatches. The 
possibility of Mr. Gandhi’s arrest also is conceded. 
Reports from other parts of India vary in their 
indications of the effect of this movement for Indian 
freedom. Comment from London so far available is 
sparse and non-committal. 





There have been no changes this week in the offi- 
cial discount rates of any of the European central 


banks. Rates remain at 614% in Italy; at 6% in 
Austria; at 544% in Spain; at 5% in Ger- 
many; at 414% in Denmark and Norway; at 


314% in England, Sweden and Belgium, and 
at 3% in France, Holland and Switzerland. 


In the London open market discounts for short 
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bills yesterday were 2 5/16@234% against 
2 7/16% on Friday of last week, and 214% for long 
bills against 2 9/16% the previous Friday. Money 
on call in London yesterday was 134%. At Paris 
the open market rate remains at 3%, and at Switz- 
erland at 254%. 





The Bank of England statement for the week 
ended April 9 shows a gain of £3,656,986 in bullion, 
but as this was attended by an expansion of £$1,985,- 
000 in circulation, reserves only increased £1,671,000. 
The Bank’s gold holdings now aggregate £160,782 ,478 
as against £155,482,700 a year ago. Public deposits 
decreased £3,255,000 while other deposits increased 
£1,716,711. Other deposits include “bankers ac- 
counts” and ‘other accounts.”” An increase of £2,- 
417,420 was shown in the former, and a decrease of 
£700,709 in the latter. Proportion of reserves to 
liabilities is now 52.55%, a week ago it was 50.46%, 
and last year it was 45.31%. Loans on government 
securities rose £5,664,309 and those on other se- 
curities fell off £5,664,309. The latter consist of 
“discounts and advances” and “securities” which 
decreased £4,021,731 and £$1,642,578, respectively. 
The rate of discount remains 344%. Below we 
compare the various items for five years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1930. 1929. 1928. 1927. 1926. 
April 9. April 10. April 12. April 13. April 14. 
£ £ £ £ £ 
Circulation ....... a359,251,000 362,130,000 135,561,000 137,859,865 140,716,565 
Public deposits__-__- 15,167,000 17,206,000 17,799,000 23,901,250 19,064,156 
Other deposits-.-.-. 101,908,734 100,517,000 102,221,000 97,075,650 103,618.766 
mage pecnunts 65,261,317 .GR30GGG0  .. «coaese 3 ss wbecce i ee 
Other accounts... 36,657,417 36,617,000 -..... 


eee eum en 


Govt. securities.... 55,861,855 
Other securities.... 17,351,549 
Disct. & advances 6,288,218 


53,276,855 33,110,000 28,981,935 40,210,328 
28,762,000 62,690,000 74,588,605 66,577,355 
12,670,000 
Sas. Se ean: de> ean 
Reserve notes & coin 61,530,000 53,351,000 41,892,000 35,063,429 25,524,371 
Coin and bullion. ..160,782,478 155,482,700 157,703,179 153,173,394 146.490.9368 
Proportionof reserve 


52.55% 45.31% 34.91% 28.98% 22.28% 
34% 54% 44% 5% 5% 
a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 


note issues adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 








The statement of the Bank of France for the week 
ended April 5 shows a decline in gold holdings of 
199,210,849 francs. Owing to this loss the total 
of theitem nowstands at 42,357 ,642,816francs, which, 
however, compares with 34,190,819,942 francs at the 
corresponding week last year. An increase appears 
in bills bought abroad of 15,000,000 francs and a 
decrease in credit balances abroad of 7,000,000 francs. 
French commercial bills discounted record a large 
decline during the week, namely 1,298,000 ,000 francs. 
An increase in notes in circulation of 750,000,000 
francs raises the total of the item to 71,575,695,095 
francs, which compares with 64,123,764,295 francs 
the same week last year. Advances against securities 
rose 162,000,000 francs, while creditor current ac- 
counts dropped 2,198,000,000 farmcs. Below we 
compare the various items with last week as well as 


with the corresponding week last year: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of- 
Jor Week. April 5 1930. Mar. 29 1930. Apri 6 1929. 
Francs. Francs. Francs. Francs. 


Gold holdings....Dec. 199,210,849 42,357,642,816 42,556,853,665 34,190,819,942 
Credit bals. abr’d.Dec. 7,000,000 6,913,261,602 6,920,261,602 10,610,478,615 
French commercial 

bills discounted. Dee. 1298000000 5,051,160,972 6,349,160,972 2,288,347,353 
Bills bought abr’d_Inc. 15,000,000 18,728,863,721 18,713,863,721 18,293,038,298 
Adv. agt. securs._Inc. 162,000,000 2,696,452,214 2,534,452,214 2,464,466,731 
Note circulation..Inc. 750,000,000 71,575,695,095 70,825,695,095 64,123,764,295 
Cred. curr. accts..Dec. 2198000 000 13,323,134,300 15,521,134,300 18,045,389,481 





The German Bank statement for the first week of 
April reveals a gain of 48,496,000 marks in gold and 
bullion, thus raising the total of the item to 2,544,- 


427,000 marks. The amount of gold last year stood 
at 2,579,525,000 marks and the year before at 
1,960,137,000 marks. Reserve in foreign currency, 
bills of exchange and checks and silver and other 
coin show decreases of 36,314,000 marks, 23,300,000 
marks and 4,376,000 marks, respectively. An in- 
crease appears in notes on other German banks of 
9,929,000 marks, while the item of deposits abroad 
remains unchanged. Notes in circulation fell off 
238,191,000 marks, reducing the total of notes out- 
standing to 4,567,390,000 marks, as compared with 
4,446,672,000 marks at the corresponding week last 
year. Decreases are also shown in advances of 
144,983,000 marks, in other assets of 18,145,000 
marks and in investments of 112,000 marks, while 
the items of other daily maturing obligations and 
other liabilities record gains of 62,854,000 marks 
and 6,532,000 marks respectively. A comparison of 
the various items for the past three years is furnished 
below: 
REICHSBANK’S COMPARATIVE STATEMENT. 


Changes 
for Week. Apr.7 1930. Apr.61929. Apr.5 1928. 
Assets— Reitchsmarks. Retchsmarks. Retchsmarks. Retchsmarks. 
Gold and bullion...... Inc. 48,496,000 2,544,427,000 2,579,525,000 1,960,137,000 
Of which depos.abr’d.. Unchanged 149,788,000 94,031,000 85,626,000 


Res've in for’n curr. ...Dec. 36,314,000 250,277,000 33,695,000 196,631,000 
Bills of exch. & checks. Dec. 23,300,000 2,044,162,000 2,292,190,000 2,600,747,000 


Silver and other coin...Dec. 4,376,000 126,379,000 113,935,000 51,108,000 

Notes on oth. Ger. bks.Inc. 9,929,000 13,847,000 18,491,000 14,299,000 

Advances............ Dec.144983,000 46,326,000 96,548,000 75,432,000 

Investments.......... Dec. 112,000 93,133,000 93,092,000 94,004,000 

Other assets.........-. Dec. 18,145,000 511,694,000 567,657,000 613,151,000 
TAabilittes— 


Notes in circulation - . .Dec.238191,000 4,567,390,000 4,446,672,000 4,411,025,000 
Oth. daily matur. oblig.Inc. 62,854,000 792,502,000 668,538,000 602,278,000 
Other abilities .....-.- Inc. 6,532,000 156,565,000 202,367,000 185,106,00 





Money remained easy in the New York market 
all this week, with rates in most departments un- 
changed from previous levels. Few changes were 
made even in the more sensitive call loan market. 
Rates for daily money varied between 4% and 314%, 
with renewals at the higher figure followed in all 
sessions excepting yesterday’s by a reduction on 
new loans to 344%. The 4% level was maintained 
all day yesterday. Transactions were reported every 
day in the unofficial “Street” market at a conces- 
sion of 14% from the Stock Exchange quotation, 
with the result that loans were available outside at 
3% from Monday to Thursday, inclusive, and at 
314% yesterday. A slight tightening was apparent 
late yesterday, and offerings at a concession were 
withdrawn. Time loans ranged from 4% to 414% in 
all sessions. Downward adjustments of rediscount 
rates were made this week by four of the Federal 
Reserve Banks, the Richmond, St. Louis, Dallas and 
Atlanta banks lowering their charges from 414% to 
4%. Ten of the regional institutions are now on a 
4% basis; Minneapolis is the only Reserve Bank 
maintaining the 414% rate, while New York is down 
to 314%. Brokers’ loans against stock and bond 
collateral showed an increase of $26,000,000 in the 
statement issued by the Federal Reserve Bank of 
New York for the week to Wednesday night. Gold 
movements were negligible. 





Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, the renewal rate 
each day has been 4%, with a decline from this 
figure to 314% each day in the charge for new loans, 
except that on Friday there was no deviation all 
day from the rate of 4%. Very little activity was 
apparent in time money during the fore part of the 
week, but the demand showed marked improvement 





on Thursday and Friday on reports of foreign offer- 
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ings of funds. Rates all through the week have been 
334,@4% for 30 and 60 days, 4@414% for 90 days, 
and 414,@414% for four, five and six months. Com- 
mercial paper in the open market continued in good 
demand throughout, but business was somewhat re- 
stricted by the inadequacy of the offerings. Rates 
were unchanged at 334@4% for names of choice 
character, and the next highest grade was quoted 


at 444%. 





The market for prime bank acceptances has been 
fairly active and the supply of bills has been fully 
up to the requirements. On Monday and Tuesday 
the rates were somewhat mixed for maturities up 
to 90 days, some dealers quoting 3% for 30-, 60- and 
90-day paper, while others were offering 30-, 60- and 
90-day paper at 314% and 3%. All were quoting 
314% for four months, and 314% for five and six 
months. On Wednesday, and during the rest of the 
week, the rates for 30-day maturities was 314% ; 60 
to 90 days, 3%; four months, 314%, and five and 
six months, 314%. The Reserve Banks decreased 
their holdings of acceptances during the week, reduc- 
ing the amount from $301,297,000 to $267,002,000. 
Their holdings of acceptances for their. foreign corre- 
spondents were likewise decreased, being reduced 
from $475,524,000 to $469,571,000. The posted rates 
of the American Acceptance Council are now at 3% 
bid and 274% asked for bills running 30 days, and 
also for 60 and 90 days, 314% bid and 3% asked for 
120 days, and 314% bid and 314% asked for 150 days 
and 180 days. The Acceptance Council no longer 
gives the rates for call loans secured by acceptances, 
the rates varying widely. Open market rate for ac- 
ceptances are only slightly changed, as follows: 

SPOT DELIVERY. 


—180 Days— —150 Days—— —120 Days— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills. ..-..--. 3% 3% 3% 3% 3% 3 
—90 Days— —60 Days— —30 Days— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills. -..-..- 3 2% 3 2% 3% 3 
FOR DELIVERY WITHIN THIRTY DAYS. 
PE EE, Ba dbdcacuccuscesamnsccndidcddbbcandesscvaccnasie 3% bid 
NY DES» orc dccnc bonne bseaersednnarcesocennaceoies 3% bid 





The discount rates of four of the Federal Reserve 
Banks have this week been lowered from 444% to 
4%, viz.: Richmond, Dallas, St. Louis, and Atlanta. 
In the case of the Dallas Reserve Bank the Federal 
Reserve Board approved the change April 7, and the 
4% rate became operative April 8. The Board an- 
nounced on April 10 that the Richmond Reserve 
Bank’s rate had been cut to 4%, this becoming 
effective April 11. The Reserve Board yesterday 
(April 11) announced its approval of the reduction 
to 4% in the rediscount rate of the St. Louis and 
Atlanta Reserve Banks, effective April 12. The fol- 
lowing is the schedule of rates now in effect for the 
various classes of paper at the different Reserve 
Banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate in 
Federal Reserve Bank. Effect on Date Prevtous 

Apr. 12. Established. Rate. 
cine ie aris eens 4 Feb. 13 1930 4 
ST pan nacdesshewnin 3% Mar. 14 1930 ip 
Philadelphia ............... 4 Mar. 20 1930 4h 
Ss cketetesuvsaseus 4 Mar. 15 1930 44 
ie Ss escape ded canto on rg 4 Apr. 11 1930 Aly 
DGG bokvendcndecseces 4 Apr. 12 1930 4h, 
a i sak oneeeninibi 4 Feb. 8 1930 4% 
EL Shs ou niilioncodaiem 4 Apr. 12 1930 4% 
iin oc au wine 4% Feb. 8 1930 5 
DI ob bdideniccccoce 4 Feb. 15 1930 Als 
ils te dain woes iain ea 4 Apr. 8 1930 4% 
San Francisoo...........--- 4 Mar. 21 1930 4% 





| 





Sterling exchange has been dull and irregular and 
in all important respects unchanged from last week. 
There was some evidence of firmness on Saturday 
last, but the market subsided until Thursday when 
on the announcement that there was no change in 
the Bank of England discount rate demand for 
sterling came into evidence in a rather brisk market. 
The range this week has been from 4.86 3-32 to 
4.86 7-16 for banker’s sight bills, compared with 
4.861% to 4.86 7-16 last week. The range for cable 
transfers has been from 4.86 11-32 to 4.8654, com- 
pared with 4.86 7-16 to 4.8654 the week before. 
The firmness displayed on Thursday was due largely 
to short covering. Financial circles are still expect- 
ing a reduction in the Bank of England rediscount 
rate, but it is thought that no change can be made 
until the British budget is disposed of on April 15, 
thus clearing the way with regard to Government 
finances and the possibility of increased taxation. 
Again, it is thought in some quarters that there can 
be no further lowering of the British Bank rate unless 
there should be a further fall in rates at New York 
and Berlin. 

There seems to be no doubt that the low rates 
ruling in the Londonfopen money;marketfhave greatly 
facilitated placing of financial bills there by foreign 
markets, particularly Germany. It is this raising 
of credits in London which explains the recent large 
purchases of gold in London for German account. 
Money rates in London, however, have hardened 
perceptibly in the last two weeks under the influ- 
ence of an increasing supply of bills and perhaps be- 
cause of the adoption of a more cautious attitude in 
general. There can be no doubt that sterling ex- 
change is not responding to seasonal firmness as it 
should and late dispatches from Londonfstate that 
banking circles there consider it extremely hazardous 
to venture any opinion as to how sterling exchange 
is likely to move in the near future. Some bankers 
assert that it is evident that the hopes which were 
entertained until quite recently that a substantial 
improvement would occur between now and the 
time when a downward reaction could be expected 
as a seasonal development have been banished’ by 
the revival of speculative activity in Wall Street. 
Despite the heavy takings of gold by Germany the 
Bank of England shows great improvement in its 
gold position, brought about largely through heavy 
Australian shipments to London. The heavy gold 
flow to England is causing some concern in Australia 
and various steps are being planned to concentrate 
control of the gold reserves of Australia in the hands 
of the Commonwealth Bank. In addition, measures 
are being adopted to cut down the import balance 
and improve the exchange position. The Australian 
Government has barred about eighty commodities 
from import, which it is considered that Australia 
should be able to produce herself. Other items are al- 
lowed to be imported on a percentage basis of last 
year’s imports, while heavy duties have been im- 
posed on others. In this way it is hoped to bring 
imports down more nearly to the level of exports 
and to alter the present status of balance of payments 
to London. 

This week the Bank of England shows an increase 
in gold holdings of £3,656,986, the total standing 
at £160,782,478, which compares with £155,482,700 
a year ago and with the so-called Cunliffe minimum 
of £150,000,000. On Saturday the Bank of England 
received £1,000,000 sovereigns from abroad and re- 
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leased £500,000. On Monday the Bank received 
£1,000,000 in sovereigns from abroad and exported 
£2,000 in sovereigns. On Tuesday the Bank re- 
ceived £2,000 in sovereigns from abroad. There was 


about £400,000 South African gold available in the 


open market on Tuesday, of which £80,000 was taken 


by India and the trade and the remainder by Germany | 


at a price of 84s. 1034d. per ounce. On Wednesday 
the Bank exported £2,000 in sovereigns. On Thurs- 
day the Bank received £20,814 in sovereigns from 
abroad and bought £9 in foreign gold coin. On Fri- 
day the Bank bought £7 in gold bars. 

At the Port of New York the gold movement for 
the week April 3-April 9, inclusive, as reported by 
the Federal Reserve Bank of New York, consisted 
of imports of $28,000, chiefly from Latin America. 
There were no exports and no change in gold ear- 
marked for foreign account. In tabular form the 
gold movement at the Port of New York for the week 
ended April 9, as reported by the Federal Reserve 
Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, APRIL 3-APRIL 9, INCLUSIVE 


Imports. | Ezports. 
$28,000 chiefly from Latin America. | None. 


Net Change in Gold Earmarked for Foreign Sccount. 
None. 


The Reserve Bank announced that approximately 
$1,245,000 gold was received at San Francisco from 
Japan on Monday and $500,000 from Japan and 
$250,000 from China on Tuesday. 

Canadian exchange continues to maintain the 
firmness which developed a few weeks ago. There 
is considerable divergence of opinion with regard to 
the future course of Canadian. In some quarters 
it is thought that the current rise seems to be en- 
countering resistance as the rate approaches par 
and that a substantial premium for the currency is 
somewhat remote. On the other hand, some bankers 
are known to expect a rise above par in the quota- 
tions on Montreal, and the opinion is occasionally 
heard that the currency will reach a point at which 
gold can be profitably shipped from this centre. 
The course of Montreal funds will probably be de- 
cided by the amount of wheat taken from Canada 
for export in the next few months. If European 
demand for grain develops a considerable premium 
does not seem an impossibility. 





Referring to day-to-day rates sterling exchange on 
Saturday last was in demand during the half session. 
Bankers’ sight was 4.8614 @4.86 5-16; cable transfers 
4.8614@4.86 17-32. On Monday the market was 
dull and easier. The range was 4.8614@4.86 5-16 
for bankers’ sight and 4.86144@4.86 9-16 for cable 


transfers. On Tuesday the market continued to 
ease off. The range was 4.8614@4.8614 for bankers’ 


sight and 4.8634@4.8614 for cable transfers. On 
Wednesday the market was steady and dull. Bankers’ 
sight was 4.86 3-32@4.8614 and cable transfers 
4.86 11-32@4.86 7-16. On Thursday sterling was in 
demand. The range was 4.8614@4.86 7-16 for 
bankers’ sight and 4.86144@4.86% for cable transfers. 
On Friday sterling was slightly easier; the range was 
4.8614@4.86%4 for bankers’ sight and 4.86144@ 
4.86 19-32 for cable transfers. Closing quotations on 
Friday were 4.8614 for demand and 4.86) for cable 
transfers. Commercial sight bills finished at 4.8614, 
sixty-day bills at 4.83 15-16; ninety-day bills at 
4.827%; documents for payment (60 days) 4.83 15-16, 
and seven-day grain bills at 4.8554. Cotton and 
grain for payment closed at 4.8614. 








— 


Exchange on the Continental countries has in 
general followed the course of sterling. All units 
share to some extent the more active market which 
developed on Thursday. German marks have been 
steady, though in comparatively light demand. 
The reduced requirements for mark exchange are due 
largely to greater abundance of funds on offer in 
the German centres, which bas measurably reduced 
the demand for accommodation in New York. As 
noted above, Germany continues to take large 
amounts of gold from London. Ii has also drawn to 
some extent from Paris. In view of the continued 
abundance of money on foreign markets German 
bankers predict that cheap money will continue in 
Germany. This seems all the more probable be- 
cause the volume of German commercial discounts 
is falling rapidly. It is stated that the circulation 
of bills of exchange in February was only 9,360,- 
000,000 marks, as against 11,570,000,000 marks in 
February of 1929. The Reichsbank statement for the 
week ended April 7 shows an increase in gold hold- 
ings of 48,496,000 marks, the total gold reserves 
standing 2,544,427,000 marks. 

French frances have been steady and inclined to 
firmness, due largely to transactions outside the New 
York market. There was a shipment of gold from 
Paris to Switzerland on Monday, as Swiss francs had 
reached the gold point against Paris. This week 
the Bank of France shows a decrease in gold holdings 
of 199,210,000 francs, the total standing at 42,357,- 
000,000 franes, which compares with 34,190,000,000 
francs a year ago. By far the greater part of the 
French bank’s gold loss represented takings for 
Germany. A special dispaich to the New York 
“Times”? on Monday gave the following comment on 
the French exchange and money market. 

It is known that the French Government desires 
that the Paris market, where capital is most abun- 
dant and cheapest, should become a more important 
international monetary centre, and very recently 
there have been evidences that the Ministry has at 
last understood how such a result is obstructed by 
the heavy fiscal taxation. Regarding the stamp 
duty on foreign bills, one clause of the budget— 
which as a whole will certainly be approved—reduces 
the duty 50%, thus placing French banks almost on 
the same footing as English banks for credits given 
to foreigners in the form of acceptances. 

The program of reduced taxation which the Gov- 
ernment intends to submit to Parliament after the 
budget is passed will also probably include the lower- 
ing of taxes on foreign securities. But the market 
considers that the reduction would have to be very 
great in order to render possible flotation of foreign 
loans in this market. 

Scope of existing taxation and, on such issues, its 
effect on the yield of foreign securities in France, are 
brought out clearly by the following calculation: 
If a loan of 100,000,000 francs in 6% bonds were 
issued in Europe by a foreign Government, the net 
yield to the subscriber after deduction of the taxes 
would be 5.9% in Holland, 5.55% in Belgium, 
5.77% in Switzerland, but only 4.33 in France. 
Reckoning in another way and supposing that, in 
each country, subscribers were to receive 444% in- 
terest net, then the proceeds of the loan to the issu- 
ing Government would be 98,009,000 francs in 
Holland, 95,084,000 in Belgium, 97,074,000 in 


Switzerland, but only 82,450,000 in France. The 
foreign Government, it is estimated, woul? ob* w 
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15,039,000 francs less in France than in the United 
States, which makes the handicap for issues placed 
in France more than 15% on the capital obtained. 

The London check rate on Paris closed at 124.21 
on Friday of this week, against 124.30 on Friday of 
last week. In New York sight bills on the French 
center finished at 3.91 9-16, against 3.91 3-16 on 
Friday of last week; cable transfers at 3.91 11-16, 
against 3.9134, and commercial sight bills at 3.91 5-16 
against 3.91 1-16. Antwerp belgas finished at 13.9514 
for checks and at 13.9614 for cable transfers, against 
13.9414 and 13.9514. Final quotations for Berlin 
marks were 23.8614 for checks and 23.8714 for cable 
transfers, in comparison with 23.8614 and 23.8714 
a week earlier. Italian lire closed at 5.24 1-16 for 
bankers’ sight bills and at 5.2414 for cable transfers, 
against 5.24 and 5.2414 on Friday of last week. 
Austrian schillings closed at 14144, against 1444; ex- 
change on Czechoslovakia at 2.9614, against 2.963; 
on Bucharest at 0.60, against 0.60; on Poland at 
11.25, against 11.25; and on Finland at 2.52, against 
2.52. Greek exchange closed at 1.30 for bankers’ 
sight bills and at 1.3014 for cable transfers, against 
1.30 and 1.3014. 





Exchange on the countries neutral during the War 
are generally firmer. As noted above France sent 
gold to Switzerland on Monday. This first ship- 
ment was effected by motor truck to Berne, when 
the Swiss franc touched the gold export point from 
Paris. Paris dispatches stated that the Swiss Na- 
tional Bank is willing to receive the consignment be- 
cause of the formal adoption of the gold exchange 
standard which became effective on April 1. Al- 
though Switzerland has made its notes convertible 
in practice for some time, de jure establishment of 
the metal standard has not been accomplished until 
now. There has been some talk of the adoption of 
the full gold standard before long in view of the 
establishment of the Bank for International Settle- 
ments. Such a step would not involve great diffi- 
culties since the bank’s gold reserves are more than 
ample. Holland guilders have been steady and in 
somewhat greater demand than most of the European 
currencies. during the week. The recent strength 
in the guilder is attributed to improved sentiment 
on the Amsterdam Bourse, where trading is more 
active than in any period during the past year and a 
half. Spanish pesetas have fluctuated noticeably 
less than in recent weeks and are generally firmer 
owing it is believed to official support. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.1514, against 40.1314 on Friday of last week; 
cable transfers at 40.17, against 40.15; and commer- 
cial sight bills at 40.12, against 40.10. Swiss francs 
closed at 19.3714 for bankers’ sight bills and at 
19.3844 for cable transfers. in comparison with 
19.364 and 19.3714 a week ago. Copenhagen 
checks finished at 26.77 and cable transfers at 
26.7844, against 26.77 and 26.7814. Checks on 
Sweden closed at 26.8714 and cable transfers at 
26.89, against 26.87 and 26.8814; while checks on 
Norway finished at 26.7614 and cable transfers at 
26.78, against 26.76 and 26.7714. Spanish pesetas 
closed at 12.48 for checks and at 12.49 for cable 


transfers, which compares with 12.38 and 12.39 a 
week earlier. 





The South American exchanges have been firmer 
and more active than at any time in recent weeks. 





Argentine exchange has been exceptionally firm owing 
to the announcement that the Argentine Government 
has contracted for a six-months $50,000,000 5% 
loan from the Chatham-Phenix Corporation of 
New York. Negotiations for the loan have been 
conducted with great secrecy so that the market 
was taken by surprise. Argentine exchange has been 
advancing steadily since the low of 37.09 was reached 
around the middle of March. Following the an- 
nouncement of the loan on Wednesday the peso sold 
up to 40.02, compared with parity of 42.25 and 
with Tuesday’s noon rate of 39.25 for cable transfers. 
Opinion is divided in the New York market regarding 
the disposition to be made of the funds derived from 
the loan. In some quarters it is believed that the 
Argentine Government may purchase gold to restock 
the supply of the Caja de Conversion and reopen 
that institution. It is thought that the Government 
will disregard the fact that the metal could not be 
moved as an exchange transaction. On the other 
hand some bankers look for a period of weakness in 
Argentine exchange, beginning about June, which 
would again handicap the conversion office through 
gold exports. It is held that $50,000,000 will not 
be sufficient to stand the strain that is sure to be 
put on exchange. It is pointed out that this loan 
will mature Oct. 1 and shortly afterward the £5,000,- 
000 recently secured from Baring Brothers will fall 
due, necessitating the repayment or refunding of 
some $75,000,000. If the new wheat crop which 
will come on the market next December is good the 
Government should have little difficulty, but if not 
the conversion office will only be obliged to close 
once more, and this would have serious adverse 
effects upon the credit position of Argentina. 
Argentine paper pesos closed at 39 7-16 for checks 
as compared with 37 3-16 on Friday of last week; 
and at 391% for cable transfers, against 3914. Bra- 
zilian milreis finished at 11.70 for bankers’ sight 
and at 11.75 for cable transfers, against 11.60 and 
11.65. Chilean exchange closed at 12.10 for checks 
and at 12.15 for cable transfers, against 12 1-16 and 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACTS OF 1922 
APRIL 5 1930 TO APRIL 11 1930, INCLUSIVE. 





Noon Buying Rate for Cable Transfers tn New York. 


Country and Monetary Value in United States Money. 
Unt. 























Apr. 5.| Apr. 7. | Apr. 8. | Apr. 9.1, Apr.10.; Apr. 11. 
EUROPE— $s $ $ $ $3 $ 

Austria, schilling -- ~~. - -140791 | .140801 | .140798 | .140798 | .140796 | .140805 

Belgium, belga_...-- | .139526 | .139552 | .139533 | .139516 | .139592 | .139606 

Bulgaria, lev.......-. | .007223 | .007218 | .007218 | .007218 | .007218 | .007218 

Czechoslovakia, krone) .029623 | .029615 | .029615 | .029618 | .029619 .029619 

Denmark, krone___.- | .267806 | .267780 | .267776 | .267757 | .267798 | .267814 

England, pound | 
SR a dcdsdcton 4.864833 |4.864843 4.863707 4.863423 4.865525 |4.864786 

Finland, markka--.--- .025169 | .025173 | .025166 | .025170 | .025175 | .025171 

France, franc. ......- | 039143 | .039155 | .039155 | .039154 | .039166 | .039166 

Germany, reichsmark, -238714 | .238717 | .238690 | .238659 | .238714 | .238686 

Greece, drachma.-.--!| | 012969 .012972 | .012969 | .012969 | .012969 | .012966 

Holland, guilder.._.. | .401503 | .401588 | .401714 | .401600 | .401727 | .401747 

Hungary, pengo....- -174716 ; .174721 | .174682 | .174708 , .174709 | .174703 

Fy . eee | .052423 .052425 | .052421 | .052411 | .052420 | .052421 

Norway, krone_..-_-- .267755 | .267732 | .267706 | .267696 | .267756 | .267767 

Poland, zloty.....-.- -112081 | .112059 | .112015 | .112015 | .112015 | .112015 

Portugal, escudo--...- | .045060 | .044916 | .044980 | .044916 | .044916 | .044933 

Rumania, leu......-- .005957 | .005957 | .005959 | .005954 | .005956 | .005958 

Spain, peseta......-- | .124495 | .125102 | .125150 | .125138 | .124850 | .124465 

Sweden, krona._...-- | .268873 | .268846 | .268810 | .268781 | .268863 | .268839 

Switzerland, franc._-.| .193766 | .193780 | .193734 | .193746 | .193809 | .193824 

—a dinar. ._-| -017660 | .017663 | .017668 | .017667 -017671 | .017675 
ASIA— 

China—Chefoo tael__| .486666 | 487291 | .486458 | .485625 .490000 | .487708 
Hankow tael....-- -480312 | .481406 | ..480781 | .480312 | .484375 | .483281 
Shanghaitael_...._| .468500 | .469553 | .469017 | .468928 | .472767 | .470803 
Tientsin tael_..... .492916 | .494375 | .493541 | .489583 | .497083 | .494791 
Hongkong bel == .871785 | .372142 | .371785 | .3871875 | .373125 | .372857 
Mexican dollar_..-| .335937 | .335937 | .336250 | .336562 | .339062 | .336875 
Tientsin or Peiyang| | 

I fas ciceateecmal .337291 | .338750 | .338750 | .337083 | .340416 | .338333 
Yuan dollar.....-.-. .333541 | .335000 | .335000 | .333333 | .336666 | .334166 

India, rupee._..-...- | 361178 | .861250 | .361250 | .361250 | .361278  .361307 

SR SOR giinnwnee | .493881 | .493993 | .493878 | .493868 | .493906 | .493968 

Singapore(S.S), dollar) .558791 | .558791 | .558791 | .558791 | 558791 | .558858 
NORTH AMER.—| | | 

Canada, dollar....-- | .999674 | .999447 | .999460 | .999590 | .999710 | .999743 

Cuba, ereee CR. Fear | .999062 | .999093 | .999050 | .999062 | .999062 | .999125 

Mexico, peso..-.-.-- .475450 | .475250 | .475450 | .475425 | .475400 | .475512 


Newfoundland, doilar| .997000 | :996775 | .996775 | 997000 | | {997123 | .997032 
SOUTH AMER.—| | 
Argentina, peso (gold)! .889944 | .895560 | .892466 | 905734 | .900009 | .895847 








Brazil, milreis_.-..-- | .116425 | .116919 | .116970 | .117°°7 | 117177 | .117267 
Calle, pene......-.-- | 120554 | 120554 | .120520 | -12v0.-6 | 120543 | -120537 
Uruguay, peso.....-- | 923981 | .927106 | .930731 | 937842 | [938957 | :938864 
Colombia, peso-.---- | .963900 | .963900 | .963900 | .963900 | .963900 | .963900 
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121%; Peru at 4.00 for checks and at*4.01 for cable 
transfers, against 4.00 and 4.01. 





The Far Eastern exchanges show little change from 
the past few weeks. Chinese quotations are firmer, 
owing to the steadier prices of silver. Japanese yen 
ruled firm until yesterday, when news of the closing 
of the Tokio Stock Exchange caused a drop in ex- 
change. As noted above, approximately $1,745,000 
gold was received in San Francisco from Japan and 
$250,000 from China during the week. Closing quo- 
tations for yen checks yesterday were 49.35@49'4, 
against 49.40@4914. Hongkong closed at 374@ 
37 11-16, against 3734@37 9-16; Shanghai at 4744@ 
47 5-16, against 47@47 1-16; Manila at 49%, 
against 4974; Singapore at 56 3-16@564, against 
56 3-16@5614; Bombay at 3614, against 3614; and 
Calcutta at 3614, against 3614. 





Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE, 





Saturday, 
Apr. 5. 


Monday, 
Apr. 7. 


Tuesday, 
Apr. 8. 


Wednesd’y, 
Apr. 9. 


Thursday, 
Apr. 10. 


Friday, 
Apr. 11. 


Aggregate 
Jor Week. 























$ $ . < | $ $ | $ 
me 133 000,000! 174,000,000! 160,000,000! 152,000,000! 157,000,000; Cr. 929,000,00 
Note.— regoing heavy credits reflect the huge mass of checks which come 
to the New Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented 
in the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 








The following table indicates the amount of bul- 
lion in the principal European banks: 

















April 10 1930. | April 11 1929. 
Banks of 
Gold. | Silver. | Total. | Gold. | Silver. | Total. 
£ SA as ae o. te 

England- -|160,782,478| -_..-----| 160,782,478,155,482,700) -...---- (155,482,700 
France a _ -|338,861,142) (d) (338 ,861,142,273,526,559) (d) (273,526,559 
Germany b/119,731,950| 994,600 120,726 ,550/124,274,700) 994,600/125,264,300 
Spain _..-| 98,734,000) 28,634,000|127 ,368,000,102,385,000; 28,636 ,000)131,021,000 
Italy ..--.- iif | 56,131,000) 54,711,000; -_-.-.-- 54,711,000 
Netherl'ds.| 35,997,000) sities iil | 35,997,000) 35,208,000; 1,791,000, 36,999,000 
Nat. Belg_| 33,732,000} 1,288,000; 35,020,000, 25,936,000; 1,268,000) 27,204,000 
Switzerl’d_| 22,440,000} -.-..---- | 22,440,000) 19,249,000; 2,732,000 20,981,000 
Sweden.-.-_} 13,540,000) --...---- 13,540,000) 13,066,000) -._.-.-- | 13,066,000 
Denmark -| 9,574,000) 398,000; 9,972,000) 9,593,000 470,000; 10,063,000 
Norway -- 8,145,000) dmabariousiioin | 8,145,000; 8,157,000 8,157,000 


owen ee--| 
J 


Total week 897,668,570, 31,314,600 928,983, 170829,588,961 34,891,600 864,480,561 
Prev. week 893,114,471| 31,814,600 924,929,071 821,541,686 34,919,600856,461,286 


Wa These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £7,489,400. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 














Salvaging the Naval Conference. 

The two things which at this writing it seems 
may reasonably be expected from the London Confer- 
ence are, first, that there will be no five-Power 
treaty for the reduction and limitation of naval 
armaments, and, second, that a three-Power treaty 
of some kind will be concluded to some of whose 
provisions France and Italy may adhere. This last, 
even at the best, is quite different from what was 
hoped for. The five Powers that met at London have 
between them about 90% of the world’s naval ton- 


Mr. MacDonald that this tonnage might be so far 

reduced in the immediate future and limited there- 

after as to remove the danger of competitive build- 

ing, and lighten the financial burden which the 

upkeep of the present naval establishments involves. 

Before the Conference met that expectation was 

clouded; it has grown fainter week by week as the 

Conference has dragged on; by now it has disap- 

peared. Instead of a general reduction, the way 

will apparently be left open, if actual American 

parity with Great Britain is attempted, for an in- 

crease in total world tonnage over the amount in ex- 

istence or planned for when the Conference began, 

and for further increases if France builds all it has 

declared it needs or if Italy enters into competition 
with France. 

The events of the past few days have shown more 
clearly than ever how far, and why, the Conference 
had drifted from its original aim, and how deeply 
it had become involved in debates in which the 
political hopes, fears and ambitions of Europe were 
the real issues at stake. The French demand for 
security opened a controversy in which agreement 
was impossible on any terms that any of the 
assembled Powers were willing to accept. Not less 
than twenty-five different forms of words, the cor- 
respondent of the New York “Herald Tribune” de- 
clares, were brought forward in the effort to inter- 
pret Article XVI of the Covenant of the League of 
Nations in such a way as to insure British aid to 
France in case France were threatened. Before 
the last of these formulas had been definitely 
shelved, it was announced that none of the guar- 
antees that had been proposed would justify France 
in making any material reduction in its tonnage 
demands, and that in any case there could be no 
yielding to the demand of Italy for parity with 
France. The discussion of security brought opposi- 
tion, too, from other quarters. The Italian delega- 
tion pointedly observed that the whole discussion 
was out of order, since the proper place to consider 
the interpretation or application of the Covenant 
was Geneva, in a meeting of the League in which 
all the member States could be represented. Spain 
is reported to have expressed the same objection 
plainly in a note to Great Britain. British public 
opinion has been deeply stirred at the prospect of 
further military or naval commitments in behalf of 
other nations, especially at a time when a reduction 
of the British fleet was being urged, and Mr. Bald- 
win and Mr. Lloyd George, leaders respectively of 
the Conservative and Liberal parties, are under- 
stood to have informed Mr. MacDonald that he 
must not count upon their support if British obli- 
gations were to be increased. 

The solution of the problem of Italian-French 
parity was rendered less likely by the report on 
Wednesday that M. Dumesnil, French Minister of 
War, had advised Mr. Alexander, First Lord of the 
Admiralty, that not only would France never con- 
cede parity, but that it insisted upon some 240,000 
tons more than Italy. The basis of the new con- 
tention is that while Italy, with no distant colonial 
possessions, and with seacoasts only on the Mediter- 
ranean and the Adriatic, would normally have its 
fleet close at hand, France faces the Atlantic as 
well as the Mediterranean, and has a colonial em- 
pire second in extent only to that of Great Britain. 
The reasons back of the insistence of Italy upon 





It was the expectation of Mr. Hoover and 


nage. 





parity with France would doubtless be clearer if the 
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plans or hopes of Mussolini were better known. It 
has been rumored, for example, that Italy was con- 
sidering the construction of cruisers of the new 
German Ersatz Preussen type, a vessel whose speed 
and fighting power have given much concern to 
British and French naval experts. The launching 
of two light and two heavy cruisers on Apr. 27, the 
day on which some 80,000 young Fascists are to 
join the Italian militia, has also been announced. 
It is diffienlt to believe that Mussolini entertains 
seriously any hostile designs against France, and 
the condition of the Italian Treasury would seem 
to preclude either war or extensive preparations 
for war for a long time to come. There can be no 
doubt, however, that France feels apprehension, 
and M. Dumesnil’s statement, if correctly reported, 
indicates a purpose to make assurance doubly sure. 

Just what a three-Power treaty between Great 
Britain, the United States and Japan will contain 
is, of course, not yet known. Late dispatches from 
London suggest that it will embody some limitation 
of the fleets of the respective Powers for the next 
six years, and will carry provisions regarding such 
matters as the replacement of obsolete tonnage, the 
treatment of aircraft carriers, and perhaps a battle- 
ship holiday. The French and Italians, it is 
thought, may be willing to agree to anything that 
does not prevent them from building as much ton- 
nage as they wish if they can agree about the ratio 
or the amount, and that does not involve the Italian 
claim to parity. In other words, a three-Power 
treaty to which France and Italy can also adhere 
may be expected to recognize Anglo-American parity 
(which means that America must build if parity is 
not to be merely theoretical), limit the size of the 
fleets and the distribution of tonnage for the three 
Powers to something not very different from what 
obtains now, and cover certain general matters with 
which France and Italy can express agreement 
without giving up any of their fundamental 
contentions. 

We have already expressed the opinion that a 
three-Power treaty is open to serious objection 
because of the interpretation which is certain to be 
put upon it. To some extent the objections will 
be lessened if France and Italy adhere to the 
treaty m part, since that will mean that they feel 
no irritation at the conclusion of the rest of the 
agreement. It will be extremely difficult, however, 
to convince Europe that an Anglo-American- 
Japanese pact is not really an alliance, and that its 
influence will not be felt in European affairs in other 
ways than that of pressure for naval reduction. The 
essence of a consultative pact will certainly be dis- 
cerned in such an agreement. Moreover, a three- 
Power treaty such as is said to be in process of 
formation cannot have very much effect upon the 
problem of general naval reduction and limitation. 
Indeed, it has already been pointed out in British 
quarters that if France and Italy are left free to 
build as they choose, the treaty will have to be so 
framed as to allow Great Britain, at least, to 
increase its tonnage if France and Italy increase 
theirs. 

There remains the question of the Kellogg Pact, 
binding the nations which have adhered to it to 
give up war as an instrument of national policy. 
No one, we think, except an out-and-out militarist, 
can find much satisfaction in the doings of a con- 
ference in which the word peace has seemed to be 





least often on the lips of the delegates. The political 
issue of security, with which the London Conference 
has been overshadowed from the beginning, has kept 
attention fixed more and more on the fear of war 
and the need of preparations for meeting it. How 
potent that fear has been, and how helpless the 
British and American delegations have appeared in 
face of it, is to be seen when one recalls that for 
more than seven weeks the heads of the delegations 
have not ventured to summon a plenary session, but 
have passed the time in secret discussions or inac- 
tion, and that for the past three weeks the press and 
the public of two continents have been baffled and 
disheartened by changes of front almost every day. 
No good can come, of course, from crying over 
spilled milk. The conference, or at least the British, 
American and Japanese portions of it, are working 
hard at drafting the provisions of a treaty, and if 
no further disagreement develops a final adjourn- 
ment may come next week. Mr. Hoover and Mr. 
MacDonald will be able to show something in the 
way of results from nearly three months of contro- 
versy, small as the results are in comparison with 
what was expected, and efforts will doubtless be 
made to prove that the three-power pact can be as 
satisfactory in practice as it will be made to seem 
on paper. It may prove easier to settle the differ- 
ences between France and Italy, either through the 
League or by direct negotiations between the two 
governments, if, as was reported yesterday, France 
has actually no intention of building up to the full 
limit of its announced program. No amount of 
felicitation, however, can hide the fact that the 
conference has failed to achieve its main purpose, 
or that the moral influence of the Kellogg pact has 
been weakened by the attempt to transform it from 
a simple declaration of policy, a kind of gentlemen’s 
agreement, to which the nations were morally bound 
to adhere, into an agreement whose moral obliga- 
tion was to be backed by a formal array of force. 
The best that is to be hoped for is that the three- 
power treaty with its various annexes may turn out 
to be useful as far as it goes, and that the lessons 
learned at London may stand the nations in good 
stead when they are next summoned to confer. 








Wheat: And the Stabilization Corporation. 


A Chicago special to the New York “Times,” dated 
April 3, stated: “The Stabilization Corporation 
started mailing questionnaires to nearly 3,500 mill- 
ers in the United States, offering a plan of utilizing 
their storage space, ordinarily idle at this season, 
and of exporting American wheat in the form of 
flour. Every miller in the country is to have a 
chance at the same contract, according to George B. 
Milner, Vice-President of the corporation.” .. . 
“Briefly,” says Mr. Milnor, “the plan provides, first, 
for an arrangement whereby the Stabilization Corp. 
may store wheat with the miller which the miller 
may later purchase as his needs require, and, second, 
a similar arrangement in regard to the storage and 
sale of wheat to cover export sales of flour.” About 
a month ago (on Mar. 11) a 60-day wheat jam was 
predicted in a letter to Governor Shafer of North 
Dakota from Chairman Legge of the Federal Farm 
Board, which was published by us in our issue of 
Mar. 15, page 1750, and from which we quote as 
follows: “The present operations of the Stabiliza- 
tion Corp. will undoubtedly result in their having 
upward of 100,000,000 bushels of wheat on hand at 
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the close of this present season, and if farmers are 
going ahead trying to produce an additional surplus, 
on the basis that some way will be found to take 
care of it on a fair price level another year, they 
are going to be mistaken.” “Tf they will co- 
operate the Stabilization Corp. will be justified in 
paying storage charges and carrying this wheat for a 
time in the hope that a crop shortage somewhere in 
the world will give them an opportunity to unload 
it, but if, on the other hand, the farmers’ attitude 
is to let George do it all, the natural procedure would 
seem to be to dispose of this wheat the best they 
could and write off the loss; but doing this would 
probably adversely affect the price of the 1930 crop.” 
“May we have your co-operation and support 
in trying to correct this situation?” 
The report on prices April 4 in Chicago is given 
at follows: 


Prev. Last 
Open. High. Low. Close. Close. Year. 
je cewne 1.11+ 1.13 + 1.11+ 1.13 + 1.11+ 1.18+ 
nL 1.11+ 1.14+ 1.11+ 1.14+ 1.10+ 1.21+ 
eit cl npavian 1.13 + 1.17+ 1.13+ 1.17+ 1.12+ 1.24 


The dispatch we quoted from first above says: 
“Entrance of foreign buyers into both United States 
and Canadian wheat pits to-day started the rise in 
wheat, following weather reports of widespread rain 
deficiencies in many sections of the grzin-growing 
country. A wild close in the Chicago pits left wheat 
over 2c. higher than the day before, corn 1 to 214¢. 
higher, oats somewhat advanced, and provisions 
showing 2 to 27c. gain.” Of course, corn, a major 
crop, follows in some degree the price of wheat. 
But why this continued obsession that wheat is the 
farmer’s standby? It is well known that this grain 
constitutes a small percentage of the total agricul- 
tural value production. Why center on wheat and 
do nothing with corn? Or oats, sugar beets, rice, 
potatoes, and other staple crops? 

And what a Don Quixote is this Stabilization 
Corp.—tilting against the crops of Argentina, Aus- 
tralia, and Canada, in an effort to strengthen price 
by buying in the open market? And having bought, 
and obtained added funds to buy more, undertaking 
to deal with a 60-day “wheat jam” with nowhere 
to store its purchases! Compelled finally to go into 
partnership with the millers of the country to obtain 
storage space. Then, justifying itself against a very 
probable loss “in the hope that a crop shortage some- 
where in the world will give them an opportunity 
to unload it.” 

Or does all this mean that the farmers are to 
store their grain with the millers and take the loss, 
if there is one? That does not seem at all likely. 
No, the Federal Farm Board and its minion the 
Stabilization Corp. are out to help the farmer— 
backed by the half a billion from the Federal Treas- 
ury. Yet with all its power, acumen and recent 
activities, the Board has not been able to force prices 
closer than 10 to 12c. of those of last year! How 
far away these prices are from the $2.20 guaranteed 
during the World War! ‘The United States can 
grow wheat in abundance, but cannot force the price 
up, regardless of the world’s markets. And the first 
trifling report of rain shortage acts in the pits like 
magic, despite the heroic work of the great stabilizer. 


It is all a strange proceeding. The proud Govern- | 


ment of the United States becomes a grain merchant. 
Wheat! Wheat! Wheat! We have heard little 


else for years until sugar sprang into the lime-light 
in the tariff bill. A popular journal has this to say: 





| “Wheat is the most important crop in the world be- 


cause it makes bread. The chief wheat-producing 
regions are the United States, Canada, the Argen- 
tine, Australia, the Danube basin (Hungary, Jugo- 
Slavia, Roumania, and Bulgaria), and Russia.” 
‘ “During the period from July 1929 to Feb- 
ruary 1930 these regions exported wheat in the fol- 
lowing quantities: Canada, 131,280,000 bushels; the 
Argentine, 123,113,000; United States, 107,142,000; 
Australia, 37,692,000; the Danube basin, 15,808,000, 
and Russia, 2,184,000.” This same journal, “Lib- 
erty,” declares itself editorially as follows: “The 
prices paid by the Government correspond to the 
value placed on the crops by the Farm Board for 
loan purposes. Since the Board wants to help the 
farmer, the loan values are generous. And so it has 
come about that the Government has been buying 
wheat in Minneapolis for $1.25 a bushel against a 
normal, open-market price of $1.01, and in Kansas 
City for $1.15 against a normal price of $1.” 

“This doesn’t seem like very good sense.” We quite 
agree with this estimate. It does not. 

Our ordinary wheat crop is from eight hundred 
million to a billion bushels. The Stabilization Corp. 
has five hundred millions of the people’s money to 
fix the price. Fixing it above the open-market price, 
it occasions a glut of shipments with nowhere to 
store its purchases—hence the quasi-partnership 
with the millers. Was there ever a more compli- 
cated, a more uncertain procedure? Meantime, what 
are the already organized Co-operative Marketing 
Associations and the independent farmers and deal- 
ers doing? But something radical must be at- 
tempted to clear the bins for the new crop now not 
many months distant. And despite the ponderosity 
of the Farm Board a mere rumor of shortage from 
drought on the Chicago Exchange sends wheat up, 
regardless of the activities of this newly-created 
power to loan and to buy. Who is going to buy this 
mill-stored grain, or if not this, the flour made there- 
from? Who knows what a gigantic experiment in 
shipping flour instead of wheat will amount to? 

We have always doubted the success of this ex- 
periment. We are opposed to the principle involved. 
The more Congress continues, through political 
promises, to pass laws to help gratuitously every 
despondent and depressed industry the deeper we 
shall descend into Socialism. Bread! There are 
millions starving in China, there are hundreds in the 
bread-lines in the City. of New York. Is a Govern- 
ment charitable, in these conditions, that tries to 
increase the price of bread? Why turn the fortunes 
of farmers and the larders of workers over to any 
Farm Board? It is common talk that this Board 
has bungled. How could it save itself from error 
and failure? Are the people as a whole better 
served by these wild efforts to control the uncon- 
trollable than they would be by the impersonal 
action of supply and demand? It does not appear 
so. When politics meets economics in anything like 
a fair field, politics loses the fight. It remains only 
to say that the people ought to watch any further 
movements very closely. 








A Government In Business. 

Look at the startling situation in which the people 
of the United States find themselves in this year of 
1930! Their Government, which they revere for its 
protection of individual initiative, enterprise, and 
ownership of property, engaged in directing, regu- 
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lating and controlling practically every form of busi- 
ness by which free citizens make their living. A 
Federal Government that is sweeping over the States 
by its increasing power under and by means of 
bureaus, boards, commissions, that, once created, 
act on their own orders and really report, many of 
them, to no one. A great Government more em- 
broiled in business than ever before in its history, 
and adding every year to its relentless hold on com- 
mercial and financial affairs. Is this the creation 
of the brave and able men who, a hundred and fifty 
or more years ago, turned away from the militaristic, 
autocratic rule of European States, to construct in a 
wilderness a “land of the free” where men might 
prosper by their own efforts? 

Let us specify, enumerate, examine. First, there 
is an Inter-State Commerce Commission—now en- 
gaged in formulating consolidated railroad systems 
embracing two hundred and fifty thousand miles of 
trackage gridironing the entire country, a natural 
growth, heretofore builded and directed by indepen- 
dent companies to meet the needs of transportation 
of men and materials. A gigantic task! Not a city, 
town or village, not a shipper or consumer, not a 
producer or trader, not a dealer or wage-earner, not 
a banker, farmer, merchant, manufacturer, or ditch- 
digger, who is not affected thereby. For the people 
pay the freight, though the Commission undertakes 
to establish reasonable rates. Without even a fixed 
estimate of valuations upon which to determine 
charges, this body proposes to unify these hundreds 
of railroads into operating systems, with or without 
the consent of ownership, and to do so by the power 
vested through an edict of ‘Congress, themselves the 
appointees of the Executive, at least in part selected 
by political preferment. Could there be a more 
flagrant example of a government in business—a 
business comprising 25 to 40 billions of capital 
wrought out of a hundred years of vital experience? 

Second, perhaps, a Federal Reserve Board, set up 
over 12 Regional Reserve Banks, originally created 
and intended to furnish member National Banks 
with emergency currency based on commercial paper, 
self-liquidating, and backed by gold drawn from in- 
dividual banks of the country by the compulsion of 
deposited reserves! What now is the purpose and 
effort of this Board and Banks, if it be not to try to 
control the investments and speculations of the citi- 
zens by manipulating the interest rates on the bor- 
rowings that enter and energize the channels of 
trade? True, corporations have tremendously grown 
and multiplied since the enactment of this legisla- 
tion. But is there an individual, firm or corpora- 
tion free to do business that must ask a bank for 
credit—established not by the needs of business, but 
by the interest rate edicts of this Board? Is there 
a bank in the country free to act in the interest of 
commerce while this forced financial power holds 
the reins over trade? Yet with all its power this 
Reserve Board could not or did not prevent a colossal 
smash on the Stock Exchange with disastrous 
results. 

More recently, but of huge importance, though of 
dubious power, there has been added the Federal 
Farm Board, designed to help the farmer, granted 
half a billion dollars, with which to establish and 
assist co-operative farm marketing association—a 
Board that is now trying to fix wheat prices, even 
to the extent of dealing in futures. A Board that is 
now trying to induce the farmers to limit acreage 





and production in an effort to enhance price. Thus, 
a Board that tries to hold a checkrein on the 12 to 
15 billions of income of the agriculture by which we 
live. And a Board that by its arbitrary powers 
seeks to annul the laws of supply and demand, and 
which in the face of world production must forever 
fail! What liberty is left the growers, what free- 
dom is left the intermediate dealers, while this hol- 
low Colossus, sitting in Washington, tries to over- 
turn the age-old conditions on which a people’s suste- 
nance depends? What would the Fathers who 
framed the Government have thought of such a radi- 
cal invasion of the domain of the citizenry? 

And then there is, of course, the Tariff. Once it 
was considered as a revenue producer. Now, in all 
the recent debate, there is scarcely an allusion to this 
phase. It has become the fixed and perpetual guar- 
dian of manufacture. As soon as the hearings on 
rates are opened the industries swarm to Washing- 
ton to be heard, and to secure a slice of protection 
against the importation of foreign goods. Old pleas 
for higher profits to pay higher wages, to salvage 
infant industries, to fill dinner pails, are obsolete. 
There is a new theory uppermost that high wages 
provide consuming power for the producer. To this 
is added protection for the farmer, though he sells a 
surplus in world markets which control price. On 
the promise to protect some of the depressed indus- 
tries the whole list is considered—each getting all 
it can. How can business carry on fretted by this 
continual interference? A slight concussion from 
a stock market smash, unemployment that comes 
because business, under a false stimulus of per- 
petual prosperity, overreached itself, and is partly 
seasonal at the present time—and there is a demand 
that Government do something to relieve distress. 

Thus, directly or indirectly, the Government, 
either by supervision, regulation, control, quasi- 
ownership, gift, privilege, bounty, touches business 
on every side. The last cry is for help to the unem- 
ployed, by published statistics, by employment agen- 
cies, by providing gigantic works to take up the 
slack—notwithstanding that factory production by 
means of machinery and mass output far exceeds 
the consuming power of the people. What other 
ways could the Government embrace that would 
“help” those in need? Well, there is the question 
of water-power—shall the Government manage and 
make, or let or lease, the works to private capital? 
This trend is well established. Semi-Socialism is 
already boring from within. A republic in name— 
in fact—firmly established we firmly believe, for 
centuries to come—but, alas! tainted with these 
ideas of common ownership and Federal laws that 
will “equalize”! Is it not time, high time, to turn 
away from these tendencies and rend ourselves loose 
from our own chains? 

Alarming words are creeping into our vocabulary. 
They are ill-advised and ill-used. Not long ago a 
witness before the House Committee inquiring into 
prohibition enforcement asserted that if the law 
were really enforced it would start a revolution, or 
words to that effect. Now comes William Green, 
President of the A. F. of L., testifying before the 
Committee hearings on Senator Wagner’s bills on 
unemployment, and makes this statement, as re- 
ported: “Men should earn money,” he said, “not 


have it doled out to them without labor in return. 
But unless employers change their tactics toward 
the unions we shall face either Federal unemploy- 
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ment insurance to take care of the jobless or have a 
revolution on our hands. The country cannot stand 
these continual shocks.” 

Labor, thus, seeks the Government for relief from 
unemployment. We have come to partially accept 
these appeals to Government as the right thing. 
While there is little, if any, danger of revolution 
from these sources—there is great danger that by 
tacit agreement with these many requests we shall 
insensibly change our form of government. Agri- 
culture, manufacture, credit, and labor are not 
children of our Government; they are the institu- 
tions of a free people. Basically and broadly, save 
for a small degree of supervision, our Republic has 
nothing to do with any of them! 








Security Values—Present Market Conditions Do 
Not Exactly Parallel Those of 1908. 


We reproduce the following communication which ap- 
peared in the New York “Times” on Tuesday: 


To the Editor of the New York “Times”: 


It is of interest to note that a great many predictions have 
recently been made comparing the future of securities during 
the year 1930 to the course they took in 1908. After the 
great stock market collapse in 1907 business conditions 
naturally were very unsatisfactory. In spite of this, how- 
ever, during 1908 the prices of securities appreciated con- 
siderably. 

This advance took place in the face of decreased bank 
clearings, increased business failures, declines in exports and 
imports, falling off of the earnings of railroads and a 
large drop in the production of pig iron. 

We are now told that during the current year we can 
expect a decided parallel with the year 1908. In other 
words, we are led to believe that in spite of the fearful 
drop in securities in October and November 1929 things 
may be expected to reach not only their former levels but to 
exceed them. In the analogy, omission is made of the fact 
that in 1908 there were about 750,000 investors in the 
United States, against more than 17,000,000 to-day. Fur- 
thermore, no mention is made that stocks until very recently 
yielded a good return to the purchaser. The idea of buying 
stocks that netted 2% to 3% on the investment was unheard 
of. A return of 6% at least was what was expected of a 
common stock. 

Most of the stocks in our leading industrial and public 
utility companies give a very small yield to-day. If we 
pause for a moment and stop to give the matter thought, 
it must be apparent that the idea of discounting the future 
too far in advance is an illusion. When fancy prices were 
paid for stocks in September 1929 it was done only because 
the purchaser felt certain that the price would rise. Either 
he could sell his securities or receive an increased yield due 
to the growth of the companies in which he had invested. 
Not for a moment dare we believe that anybody would have 
bought stocks in September with the idea of holding them 
if only for a short period had he been able to see what was 
in store for him in late October. 

No matter how bullish we may be on the United States, we 
nevertheless must be practical enough to realize that stock 
values cannot be expected to advance forever. Willing to 
admit that future peaks may be higher than previous peaks, 
we nevertheless should not close our eyes to the fact that 
security prices in order to reach these peaks pass through 
deep valleys. 

Sigkt should not be lost of the fact that the number of 
shares outstanding of most companies has increa#e™ ener- 
mously. It is certain that this cannot continue indefinitely. 

The future of business and that of seeurity holders would 
be far more certain if the temptation to invest in stocks 
yielding practically no return could be resisted. 

Very little is heard these days of the increased purchasing 
power of the dollar. Conditions to-day are exactly the 
reverse from what they were in 1920, when a dollar could 
buy only about 66c. of 1913 values. At that time bond- 
holders were in a rather uncomfortable position, because 
with their interest they could not buy the same amount as 


before the purchasing power of the dollar had so greatly 
diminished. 


If there ever was a time for thoughtful people to consider 
their commitment in securities, that time is the present. 
One of the yardsticks with which to measure common stocks 
is to see whether the companies in question are leaders in 
their respective fields, what their record of earnings and 
dividends has been, and what they yield at current prices. 

EpWIN J. SCHLESINGER. 

New York, April 4 1930. 








Governor Young of Federal Reserve Board Before House 
Committee Inquiring Into Branch Bank Denies Re- 
serve Banks Could Manipulate Earnings to Avoid 
Franchise Tax—Justification for Bank Mergers. 


Continuing his appearance on Ane 4 before the House 
Committee inquiring into branch banking, Governor Roy 
A. Young of the Federal Reserve Board denied that there was 
any way the Federal Reserve banks could manipulate their 
accounts to avoid the Government franchise tax in response 
to a question by Representative Brand (Dem.), Georgia. 
We quote from the Washington account April 4 to the New 
York “Journal of Commerce,”’ which added: 

The committee member presented a statement which showed that 
during the years 1927-28-29 the New York, Boston, Philadelphia, Cleveland 
and San Francisco Reserve banks paid no franchise tax. 

Governor Young explained that under the law the Reseve Banks have 
to accumulate earnings above the dividends and surplus account require- 
ments before being subject to the franchise tax. One Reserve Bank, it 
was pointed out as a possibility when borrowings were high, could require 
a member bank to rediscount some of its paper. That, Young said, is the 
only possible way franchise tax could be avoided. He said it is extremely 
difficult to say when all the Reserve Banks would resume paying the 
franchise tax. 

Too Many Banks, Young Says. 

The chief evils of the present banking system were characterized by 
Governor Young as follows: (1) There are too many banks; (2) groups 
and chains have developed , which may be good or bad, but should be sub- 
stituted by trade area branch banking as advocated by Comptroller of the 
Currency Pole; (3) examining and surveillance could stand improvement, 
and (4) more banks should be supporting the Federal Reserve System. 

The benefits of member banks of the Reserve System over the inde- 
pendent unit banks is rather indirect. Governor Young said. The main 
advantage, he said, is in contribution to business, industry and agriculture 
through the Reserve System, which results in sounder business. 

Governor Young challenged the statement that the Reserve Board had 
adopted a deflation policy in 1920. He declared that in the Northwest 
at the time $90,000,000 Federal Reserve loans on agriculture were outstand- 
ing, g: “Do you think I would have done anything to destroy the 
collateral in back of that $90,000,000_”’ 

Representative Brand had asserted that Governor Harding, appearing 
before a joint Congressional committee investigating the so-called deflation 
policy in 1922 and 1923, had left unanswered many questions which would 
have settled the dispute. Governor Young said that committee had 
decided after its thorough investigation that there was nothing to the 
alleged deflation policy. 


From the “United States Daily” we take the following: 

Mergers of large banks into still greater financial institutions are the 
natural outgrowth of business requirements, according to Roy A. Young, 
Governor of the Federal Reserve Board. In testifying April 4 before the 
House Banking and Currency Committee hearings on branch, chain and 
group banking. 

Mr. Young stated that the United States has become a great commercial 
nation, an increasingly greater factor in international finance, and that as a 
result larger banking units are required to conduct business transactions of 
the larger industrial units that have developed along with the growth of the 
country as a whole. 

Continued Competition. 

Governor Young reiterated his belief, expressed frequently during the 
course of the hearings, that the present tendency toward larger banking 
units will not result in credit monopoly, but that competition for banking 
business will continue as strong and as keen as at present. Banking 
monopoly is a possibility, he stated, but highly improbable. 

There seems to be a fear on the part of some, he said, that credit will be 
controlled by one, two or three units eventually. Credit comes largely 
from bank depositors, he stated, and it would seem that if banking became 
so centralized and so strong that a monopoly developed to the detriment of 
those depositors, they, as the owners of the credit, would set up their own 
‘banks in opposition to the monopoly. 


Monopoly Unlikely. 

There will always be competition, he stated, perhaps some day among 
200 or 300 institutions instead of 26,000. ‘‘I cannot conceive,” he continued 
*‘of all of the credit, which the people own, being closely concentrated into a 
monopoly.”’ 

When asked by Representative McFadden (Rep.), of Canton, Pa., if the 
Federal Reserve Board was concerned about the growth of banking units 
of immense size, Governor Young replied that the fact it was conducting a 
study of banking trends indicated that it was at least interested, if not 
concerned. 

Responding to a.inquiry from Representative Brand (Dem.), of Athens, 
Ga., Governor Young stated that he did not consider the large banks result- 
ing from the mergers in the cities as antagonistic to the small country banks 
or to the agricultural districts. He agreed that branch banking might be 
hastened as one result, stating that the agricultural communities will learn 
some of the advantages of branch banking as time goes on. He hesitated 
he hesitated to agree, he stated, that agricultural States would be “‘forced” 
to adopt branch banking against their will. 

The Comptroller of the Currency approves or disapproves mergers of 
banks, in which national banks are participants, and in which the consoli- 
dated institution contemplates operating under national charter, Governor 
Young said, and there is no formal reference to the Federal Reserve Board. 
The Comptroller confers freely, however, with the Governor of the Board 
and other members. 

F. C. Await, Deputy Comptroller of the Currency, who was present at 
the hearing, explained that, while the Comptrojler has no authority to 
dictate terms in approving a merger, other than those imposed by law, as a 
practical matter he can condition his approval upon certain standards 
being met. Governor Young reserved opinion as to whether or not there 





should be legislation imposing limitations upon bank mergers and consolida- 
tions. 
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The New Capital Flotations During the Month of March and 
the Three Months Since the First of January. 


New financing in the United States during the month of 
March displayed the same characteristics as in the preced- 
ing months of 1980, which means that it was sharply at 
variance with the character of the financing done in the early 
months of the previous year in the period prior to the advent 
of the stock market crash in that year which so completely 
altered the state of things and compelled the change in 
question. The distinguishing features of what may be termed 
the new era of financing in this country are (1) the dis- 
placement of stock issues by bond issues as a means for 
raising new capital; (2) the almost complete disappearance 
of offerings of either stock or bonds on the part of invest- 
ment trusts and trading corporations, with which the mar- 
kets were so overwhelmingly flooded in the first seven or 
eight months of 1929, in illustration of which point it is only 
necessary to say that from our full-page analysis on page 
2480 of this issue it appears that the amount of stocks, bonds 
and notes put out during the month by what may be termed 
strictly investment and trading or holding corporations 
reached no more than $1,595,000 in March 1930, compared 
with no less than $179,998,588 in March 1929. 

A third point (3) of distinction in the new capital flota- 
tions of the present year is that the grand total of the new 
issues brought out under the various heads and subdivisions 
is much more moderate in size, while yet being by no means 
‘small; to this may not inappropriately be added a fourth (4) 
in the circumstance that with money rates low and a super- 
abundance of loanable funds, both for short-term and long- 
term investment, it is now possible to float very considerable 
amounts of foreign loans, both corporate and Government, 
whereas a year ago, with money rates high and virtually 
all loanable funds tied up in the stock market, the field for 
foreign offerings was necessarily narrow and restricted. 
On this last point it is only necessary to say that a total 
of $110,000,000 of foreign corporate loans was floated in the 
United States during March, this being apart from the 
Canadian corporate offerings, which during March the 
present year reached only $5,000,000, though there is always 
a market for Canadian securities in our market and a 
market for Canadian issues was always present even in the 
worst of times. 

Our tabulations, as always, include the stock, bond and 
note issues by corporations, by holding, investment, and 
trading companies of one kind or another, and by States 
and municipalities, foreign and domestic, and also farm loan 
emissions. The grand total of the offerings of securities 
under these various heads during March aggregated $821,- 
142.580. This compares with $621,374,402 in February, which 
was a short month, with $824,183,488 in January, with 
$658,012,982 in December, and with only $298,029,283 in 
November, which latter was the month of the termination 
of the stock market crash. In October, when the total had 
already begun to dwindle, because of Stock Exchange con- 
ditions, the new offerings footed up $878,901,935, while in 
September, when all records of monthly totals for new 
capital issues were broken, the new flotations amounted to 
$1,616,464,867. 

At $821,142,580, the total of the new capital flotations for 
March the present year, comparison is with $1,056,806,121 
in March last year. Even at $821,142,580, the amount of the 
offerings can by no means be considered small, as it is at 
the rate of, roughly, $10,000,000,000 a year. The falling 
off from 1929 is entirely in the corporate issues, which, 
foreign and domestic, aggregated only $646,326,363 the 
present year as against $940,780,445 in March 1929. The 
municipal awards—States, cities, &e—were somewhat larger 
than a year ago, the comparison being between $124,816,217 
in March 1980 and $105;775,676 last year, in March 1929. 
With the money market in a state of congestion, and with 
rates of interest extremely low, municipal issues, it is 
scarcely necessary to say, could be placed with much greater 
facility than when money rates ruled so extremely high and 
so much banking credit was tied up in stock market loans. 

A good part of the falling off in the corporate issues is 
found in the absence of new capital appeals on behalf of 
investment trusts and trading corporations. As already 
stated, these contributed only $1,595,000 to the total for the 
month the present year against $179,998,588 in March 1929— 


. 





for 


a difference, it will be observed, of over $178,000,000. The 
difference is yet more striking in the case of the new financ- 
ing for the three months ending with March, constituting 
the first quarter of the year. In this period of 1930 the 
new offerings on behalf of investment trusts and trading 
and holding corporations footed up only $81,235,000 in 19380, 
against no less than $695,796,138 in the first three months 
of 1929—a contraction in this single item in amount over 
$614,000,000, which tells very plainly the story of the change 
which has occurred in that respect. 

As to the replacing of stock issues by bond issues in the 
present year’s financing, that is the most conspicuous fea- 
ture of all—and the diminution in the offerings by invest- 
ment trusts and trading corporations, &c., is to be credited 
with no small portion of the change. Taking only the 
domestic corporate issues, and disregarding those from 
Canada and other foreign countries, the total of the offer- 
ings for March 1930 is found to have been $531,326,368 
against $726,393,245 in March 1929. The falling off has been 
entirely in the stock issues, only $68,068,127 of common 
shares having been brought out the present year, against 
$309,739,635 in March last year, and no more than $55,320,- 
236 of preferred shares, against $132,272,310. On the other 
hand, the bond and note issues the present year aggregated 
$407,938,000 against only $284,381,300 last year. 

Similar results are found in a comparison of the figures 
for the three months ending with March. For this period 
the new capital issues of all kinds the present year were 
$2,273,441,466, as against $3,181,615,255 in the first quarter 
of 1929, showing a reduction of somewhat over $908,000,000. 
Here, too, the entire falling is found in the corporate issues, 
foreign and domestic, which for the first three months of 
1930 footed up $1,844,713,919 as against $2,887,230,133 in 
the first quarter of 1929, the reduction being more than 
$1,042,000,000, over $614,000,000 of which is accounted for 
by the shriveling in the offerings by investment trusts and 
trading and holding companies, as already noted. The 
domestic corporate offerings were $1,612,598,919 in the first 
three months of 1930 as against $2,593,744,933 in the first 
three months of 1929, a contraction of over $981,000,000, 
and here again the change from stock issues to bond issues 
finds very noteworthy illustration. In other words, this 
year’s offerings comprised only $319,054,123 of common 
stocks, against $1,199,477,598 in 1929, and no more than 
$81,130,386 of preferred stock, against $538,493,035, while, 
on the other hand, the bond and note issues the present year 
were $1,212,414,410 in 1930 as against $855,774,300 in the 
first three months of 1929. 

In one particular the characteristics of the financing of 
1929 are still being maintained. We refer to the tendency 
to make bond issues and preferred stock offerings more 
attractive by according to the purchaser rights to acquire 
common stock. This applies on the present occasion to 
bond issues, rather than to offerings of preferred stock, 
this being due to the fact that only small amounts of new 
preferred stock were brought out during March—altogether 
only $55,320,236 during the entire month, as already stated. 
We bring together below the more conspicuous issues put 
out during March of this year containing convertible features 
of one kind or another, or carrying subscription rights or 
warrants to subscribe for or acquire new stock. In the 
detailed enumeration of all the issues which were brought 
out during the month of March, given at the end of this 
article, we have put in italics the part relating to the right 
of conversion or subscription in all cases where such rights 
exist, italic type being used to designate the fact so that 
it may be readily detected by the eye. 


CONSPICUOUS ISSUES FLOATED IN MARCH WITH CONVERTI- 
BLE FEATURES OR CARRYING SUBSCRIPTION RIGHTS 
OR WARRANTS. 
$40,000,000 Royal Dutch Co. for the Working of Petroleum Wells 
in the Netherlands-Indies deb. 4s A 1945, each debenture 
to carry a non-detachable warrant to purchase on or before 
April 1 1936 (or in event of redemption prior thereto, on or 
before the redemption date), 15 New York shares representing 
common stock at $66 2-3 per share on or before April 1 1933, 
and thereafter, on or before April 1 1936, at $70 per New York 


share. 

32,228,000 Chicago Rock Island & Pacific Ry. conv. 4%s 1960, con- 
vertible into common stock at any thme on and after May 1 
1931 and before May 1 1940 at $125 per share. 

25,000,000 Alleghany Corp. coll. trust conv. 5s 1950, each $1,000 bond 
convertible at any time on or prior to April 1 1945, or earlier 
redemption date, into six shares of cumulative 54% pref. 
oe series A without warrants, and 10 shares of common 
8 ° 
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12,500,000 Alleghan % stock, series A aS 
— comp oe! ah ge on a after July 1 mbit but ‘no 


ereto except = exercised 
=. mabiens ack yh > Fh. ire April 1 1940. 
suc ex 
20,000,000 Rhine: ‘Westphalia Electric P Power r Corp. cons. mtge 6s 1955, 
-detachable warran purchase up to April i 
Tost. four rvAmerican, Shares”’ my on Psi, 000 of | nds, at the 


15,000,000 Uni nion on cre California deb. 5s 1945, each $1,000 de- 
benture a warrant, detacha etachable on or after Oct. 1 1930, 
Lg . on or ny he April 1 ay oP for 10 shares of capital 

tock at prices ranging from to share. 
10,000,000 Aemehones Commonwealths Power 4 ae rp. conv. deb. 6s 
1940, convertible at their principal amount after August 15 
1930 one Any Feb. 20 1 into class A common stock at 


prices 27 .50 to $35 per 
10,000,000 Associated Gee &> is 


redem 


share. 
& Electric age conv. deb. 1950, each 
$1,000 debenture convertible at any time after ake 15 1931 
and on or before March 15 1933 into 18 shares of class A stock, 
with adjustment of interest and dividends on conversion. 


In analyzing the corporate offerings made during March, 
it is found that the month’s financing was rather evenly 
divided among the three subdivisions of this group. Public 
utilities led with $228,481,452; railroad issues very closely 
approached this figure with $223,013,000, while industrial 
and miscellaneous flotations aggregated $194,830,911. These 
figures compare with $172,444,820 for public utilities in 
February, with $118,225,000 for railroads in February, and 
with $205,539,182 for industrial and miscellaneous issues 
in that month. 

Total corporate offerings, foreign and domestic, during 
March were, as already stated, $646,326,363, and of this 
amount long-term bonds and notes, including $5,000,000 
Canadian and $110,000,000 other foreign, accounted for no 
less than $493,338,000, or more than 75% of the total; stock 
issues, all domestic, aggregated $123,388,368, while short- 
term bonds and notes, all domestic, totaled only $29,600,000. 
The portion of the month’s total raised for refunding was 
only $15,436,500, or less than 3%. In February the refund- 
ing portion was also small, being only $27,635,500, or less 
than 6% of the total, while in January it was $73,096,000, 
or slightly over 10% of that month’s total. In March of 
last year the amount for refunding was $58,327,000, or about 
6%4% of the total. There were no large refunding issues 
during March of this year. 

The total of $15,436,500 raised for refunding in March 
(1930) comprised $10,454,500 new long-term to refund exist- 
ing long-term, $4,600,000 new short-term to refund existing 
short-term, $300,000 new stock to retire existing long-term, 
and $82,000 new stock to replace existing stock. 

Canadian and other foreign corporate financing in this 
country during March comprised four separate offerings, 
for an aggregate of $115,000,000. ‘This is the largest total 
since last June, when $172,540,000 of such offerings came 
on the market. The March issues were as follows: Cana- 
dian : $5,000,000 Montreal Light, Heat & Power consolidated 
1st ref. & coll. trust 5s B 1970, offered at 99, to yield over 
5.05%. Other foreign issues were: $50,000,000 American & 
Foreign Pr. Co., Inc., deb. 5s 2030, priced at 90, to yield 
over 5.557%; $40,000,000 Royal Dutch Co for the Working 
of Petroleum Wells in the Netherlands-Indies deb. 4s A 1945, 
issued at 89%, to yield 5%, and $20,000,000 Rhine-West- 
phalia Electric Pr. Corp. cons. mtge. 6s 1955, offered at 93, 
yielding 6.577%. 

There were three foreign government loans floated in 
this country during March for an aggregate of $26,000,000. 
The offerings were: $8,000,000 Province of Buenos Aires 
(Argentine) ext. 644s 1961, offered at 95%, to yield 6.85%; 
$8,000,000 City of Helsingfors (Finland) ext. 6%s 1960, 
priced at 95, to yield 6.90%, and $10,000,000 City of Sydney 
(New South Wales, Australia), The Municipal Council of 
Sydney 25-yr. 5%s 1955, offered at 90, to yield about 6.30%. 

Announcement was made during March that an offering 
of $20,000,000 4% debentures of the Federal Intermediate 
Credit Banks by Charles R. Dunn, Fiseal Agent, was com- 
pletely subscribed for. The debentures were offered at 100 
and mature in four, six, nine and 12 months. They are 
dated Mar. 15 1930. 

Among the domestic issues put out in March the largest 
was $60,000,000 Pennsylvania RR. Co. deb. 444s 1970, priced 
at 9414, to yield 4.81%. Other large issues by railroad com- 
panies were as follows: $32,228,000 Chicago Rock Island & 
Pacific Ry. convertible 414s 1960, offered to the road’s stock- 
holders at 95, yielding 4.80% ; $25,000,000 Missouri Pacific 
RR. Co. 1st & ref. mtge. 5s H 1980, offered at 10014; $18,- 
000,000 The Cleveland Union Terminals Co. 1st mtge. 444s C 
1977, sold at 98, to yield 4.60% ; $15,000,000 Wabash Ry. Co. 
ref. & gen. mtge. 5s D 1980, priced at 100%; $15,000,000 
Boston & Maine RR. 1st mtge. 5s series 11, due 1955, sold 
at 100%, and $15,000,000 Chicago Milwaukee & St. Paul Ry. 
Co. gen. mtge, 4%4s F 1989, offered at 100%. 





Public utility issues of prominence during March included 
the following: 732,373 shares International Tel. & Tel. Corp. 
common stock, offered to the company’s stockholders at $50 
per share, involving $36,618,650 ; $10,500,000 Southern Cities 
Public Service Co. one-year 5% notes, April 1 1931, priced 
at 99, yielding over 6%; $10,000,000 American Common- 
wealths Power Corp. conv. deb. 6s 1940, offered at 98.16, to 
yield 6.25% ; $10,000,000 Associated Gas & Electric Co. conv. 
deb. 5s 1950, offered at 91, to yield about 5.76%; 100,000 
shares The American Superpower Corp. (of Del.) $6 series 
1st pref. stock, offered at $100 per share, to yield 6%, and 
100,000 shares Standard Gas & Electric Co. $6 sum, prior 
pref. stock, offered at $99 per share, to yield 6.06%. 

Industrial and miscellaneous financing was featured by 
the following issues: $25,000,000 Allegheny Corp. coll. 
trust conv. 5s 1950, offered at 97, to yield 5.24% ; $12,500,000 
of the same company’s cum. 544% pref. stock, series A, priced 
at $98% per share; $20,000,000 The Pure Oil Co, 10-year 
514% notes, 1940, offered at 97%, to yield 5.80%; 
$15,000,000 Union Oil Co, of California deb. 5s 1945, offered 
at 9914, to yield 5.05%; $12,000,000 The Baldwin Locomo- 
tive Works 3-yr. 544% notes, Mar. 1 1933, offered at 99%, 
to yield over 5.75%, and $7,000,000 General Baking Co. deb. 
5%s 1940, priced at 97, to yield about 5.90%. 

There were two offerings of securities during March which 
did not represent new financing by the companies whose 
securities were offered. ‘These issues aggregated $14,884,000, 
and, as pointed out by us in previous months, are not in- 
cluded in our totals of new financing. The issues are shown, 
however, in tabular form following the details of actual 
new capital flotations during the month. See page 2484. 

The following is a complete summary of the new financing 
—corporate, State and city, foreign Government, as well as 
farm loan issues—for the month of March and since the 
first of January. It should be noted that in the case of the 
corporate offerings we subdivide the figures so as to show 
the long-term and the short-term issues separately, and 
we also separate common stock from preferred stock, and 
likewise show by themselves the Canadian corporate issues, 
as well as the other foreign corporate flotations. 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING. 











MONTH OF MARCH. New Capital.| Refunding. Total. 
Corporate— 3 $ $ 
Domestic— 
Long term bonds and notes---.--.--- 367 ,883 ,500 10,454,500 wy _ 000 
GE SEE. ce nnadecndacbedesnsne 25,000,000 4,600,000 600,000 
ne INS co ccd accion SE. <dseseee Hy 320, 236 
eS eee ee 67 ,686 ,127 382,000 68, (068, 127 
Canadian— 
Long term bonds and notes- --.----- Se  ebamde ce 5,000,000 
GE Soda madbaseadsbocscasucadl  -nabbapeal. -° aneaSrosl °° sevasene 
PE Ee ot awteccedaneeh.. socmenen | éctoineels  eeecambow 
CEES cdldiududkdacsvenesad » \ceugapeah 20 ateseosa:. theesteb 
Other foreign— 
Long term bonds and notes. -..-...- SRO  S. tddsoben 110,000,000 
GNSS SO. occcccserckascdnencssl 8 | eueseeunl (| sctdeccon| .” aasnnunio 
POE SOG. anciencccasébucsl —' abesannnl | cnsaeied °) ‘ndwonedu 
CORIO SOURS. 2c pw cnceccosensedes! ~ waasdasecl | satactoscl ©— - dpscsese 
Tesh) GI OOTNEG soo cn cee ndcnens 630,889,863 15,436,500} 646,326,363 
Foreign Government.-.--------------- 22,000 ,000 4,000,000 26,000,000 
FUGUE EAU TREE Ws cccewcndscccteons 20,000,000; ---.-..--- 20, 5 
Municipal, States, cities, &e.........-_- 122,073,717 2,742,500} 124,816,217 
Cs 4b Hidde otnd~ ek hoses 4,000,000 000 


United States Possessions.-.-.....---- 




















CONG WEE cad ccéccicusdccdnns 798 ,963 ,580 22,179,000} 821,142,580 
3 MONTHS ENDED MARCH 31. 
Corporate— 
Domestic— 
Long term bonds and notes--.--.--- 1,028 ,092,910 75,911,500] 1,104,004,410 
Se GC bok onas tn acackenwdiewie 87 ,407 ,000 21,003,000 108,410,000 
... fee ee i: SS | tar 81,130,386 
Com GOREN: vin oe cee sw sce 317,800,623 1,253,500; 319, 054, 123 
Canadian— 
Long term bonds and notes. ----.--- 60,300 ,000 18 ,000 ,000 78 ,3003;900 
Ge SHER Gus i swcodhadtnsdinesd “beaenercch  naavesect. - ayenterd 
PTO Cc cn ckawdaediteeeeek | baadcodel aacesecnl. eubeenne 
CO SEN cannrupdttediineenenc. rhisecnce!  eaccooeet - peesetn 
Other foreign— 
Long term bonds and notes.-....-_- 142,655,000} --.----- 142,655,000 
GRONS SEM. vi cecovdcdesadavpanses Dt. snoonine 000, 
Pee WIE nk daebecnedh adh cies esa. ‘dudatioes ganas 
Common stocks- ----------------- CG « waaweewe 6,160,000 
Total GGPPOTRIS. cc ccccwcccuecss 1,728,545,919| 116,168,000/1 844,713,919 
Foreign Government.-_-......--.------ 66 ,000 ,000 4,000,000 70,000 ,000 
TNO TAG ME a cscaastincwntinin a OOM. sedecwns 22,000, 
Municipal, States, cities, &ce.......--- 310,124,547 5,803,000) 315,927,547 
gage a ec RR gl 16,142,000 3,158,000} 19,300,000 
United States Possessions........... Le —§« obstadane 1,500,000 
Cath (RN. oc seco etnowcebouen 2,144,312,466! 129,129,000|2,273 441,466 





In the elaborate and comprehensive tables on the suc- 
ceeding pages we compare the foregoing figures for 1930 
with the corresponding figures for the four years preceding, 
thus affording a five-year comparison. We also furnish 


a detailed analysis for the five years of the corporate offer- 
ings showing separately the amounts for all the different 
classes of corporations. 

Following the full-page tables we give complete details 
of the new capital flotations during March, including every 
issue of any kind brought out during that month. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING MARCH, 1930. 
LONG TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 














To Yteld 
Amount. Purpose of Issue. Price. Abou. Company and Issue, and by Whom Offered. 
g 

,000, . vements, &c.---| 100% Telpos & Maine RR. ist Mtge. ms 11, 1955. Offered by Kidder, Peabody & Co., Lee, Higginson 

SSAECAES, Retunding; improve ‘S'Co., Harris, Forbes & Go., and the Fist National Old Colony Corp. 

480,000) New equipment-.-.-..------------ Placed privately Central RR. Co . of oof Mow Joresy Rauip. Trust 4%s, 1930-41. Sold to Mellon National Bank Pitts- 

15,000,000) Additions end betterments - - - ---- 100% 4.73) pm Metional Cite Go St. Paul Ry. Co. Gen. Mtge. 4%s F, 1989. Offered by Kuhn, Loeb & Co., 

4,260, : RS CEES Yee at 4.50-4.85|\Chicago Milwaukee St. Paul & Pacific RR. Equip. Trust B Sie L, 1931-45. Offered by Interna- 
sid: lic ssolcncage Rock isan & Paste Wo. Come tier iodo tte common sok at any tm 

:228 ,000 S., ents, constr., &c.| 95 . g0 a ‘acific Ry. Conv. 4%s, 1 (Con common 

= ee on or after May 1 1931 and before May 1 1940 at $125 per share). Offered by company to stock- 
holders; underwritten by Speyer & Co., National City Co. and J. & W. Seligman & Co. 

18,000,000] New construction....----------- 98 4.60|Cleveland Union Terminals Co. ist Mtge. 4148 C, 1977. Offered by J. P. Morgan & Co., First 

5.00|Mi ourl Pacific KR. Go. ‘ee a Ret, Mtg ¢ n 980. Offered by Kuhn, Loeb & Co. 

25,000,000) Capital expenditures, &c-------- 100% : ssour st & tge 1 iy n, 

12,000,000 hanttions sod betterments - - ----- 97% 4.62|\New York Chicago & St. Louis RR. Co. Ref. Mtge. 4\%s C, 1978. Offered by Guaranty Co. of 
New York, Lee, Higginson & Co., Harris, Forbes & Co., and Dillon, Read & Co 

4,545,000] New equipment---------------- ease 4.50-4.75|New York New Haven & Hartford RR. Co. Equip. Trust 4348, 1930-45. Offered by First National 
&e 9 4.81\P ae aa Bh Ge Da ane a ©. Ottered b Kuhn, Loeb & Co. 

60,000,000 ns., b tterments, impts., - 44 . ennsylvania 4%s, 197 Offered by n, 

14,000,000 ano betterments, impts., "ac..| 97 4.65|Pere Marquette Ry. Co. Ist Mtge. 44s C, 1980. Offered by J. P. Morgan & Co., First National 
Bank, N. Y., Guaranty Co. of New York, National City Co., J. & W. Seligman & Co., and 
Chase Securities Corp. 

5,000,000} Capital expenditures--.--..------ 97 4.68| Virginian Ry. Co. ist we ye 4s B, 1962. Offered by National City Co., Lee, Higginson & Co., 
and Kissel, Kinnicutt & Co. 

15,000,000/ Capital expenditures --.-.--------- 100% 4.97|Wabash Ry. Co. Ref. & Gen. Mtge. 5s D, 1980. Offered by Kuhn, Loeb & Co. 

220,513,000 
tilities— 

50,000,000 ata tomes ventiag oe 90 5.55|American & Foreign Power Co., Inc., Deb. 5s, 2030. Offered by Dillon, Read & Co., Bonbright 
& Co., Inc., National City Co., Guaranty Co. of New York, Lee, Higginson & Go., Harris, 
Forbes & Co., Chase Securities Corp., Bankers Co. of New York, the First National old Colony 
Corp., White. Weld & Co., Halsey, Stuart & Co., Inc., and W. C. Langley & Co. 

10,000,000) Refunding; retire. bank debt, &c-.-| 98.16 6.25|American Commonwealths Power Corp. Conv. Deb. 68, 1940. (Convertible at princtpal amount 
after Aug. 15 1930 and before Feb. 20 1940 into class A common stock, at prices ranging from $27% 
to $35 per share.) Offered by E. H. Rollins & Sons, Halsey, Stuart & Co., Inc., G. E. Barrett 

é & Co., Inc., Hemphill, Noyes & Co., and Albert E. Peirce & Co., Inc. 

2,500,000) Retire. debt; acq., extensions, &c.| 99 6.10| Appalachian Gas Corp. Conv. Deb. 68, 1945. (Each $1,000 debenture convertible prior to maturtty 
or earlier redemption into 100 shares of common stock; each $500 debenture similarly conve:tidle tnto 
Sere Tees mae) Offered by P. W. Chapman & Co., Inc., Hale, Waters & Co., and 

19,000,000) Retire. debt; acquisitions, &c----| 91 5.76| Associated Gas & Electric Co. Cony. Deb. 5s, 1950. (Convertible any time after March 15 1931 and 
Otieres ty Beare March Pe to Co. class A stock at the rate of 18 shares for each $1,000 debenture) s 

or’ 

8,000,000) acquisition of properties --------- 100 5.50|Associated Telephone Utilities Co. Conv. Deb. 54s C, 1944. (Each $1,000 debenture convertible 
to and including May 1 1932 into 33 shares of common stock and thereafter to and including May 1 
1935 into 30 shares of common stock. Each $500 debenture 1s likewise convertible into common 
stock on the same a basis.) Offered by Paine, Webber & Co., Bonbright & Co., Inc., 
and Mitchum, Tully & Co 

1,050,000) acquisitions, addns. & extensions-| 90 6.25|Central West Public Service Co. Ist Lien Coll. 5 4s B, 1956. Offered by A. B. Leach & Co., 
Inc., and Halsey, Stuart & Co., Inc 

1,000,000) Fund current debt; other corp.purp| 884 5.80|Diversified Investments, Inc. Deb. 5s yi 1958. Offered by Guardian Detroit Co., Inc., and Tele- 
phone Bond & Share Co. 

4,000,000) acquisitions, extensions, &c------ 97% 6.25|Duguesne Gas Corp. ist Mtge. Conv. 6s, 1945. (Convertible on or after Nov. 15 1930 and up to 
March 15 1935 on basts of 80 shares of common stock for each $1,000 bond; 65 shares for each $1,000 
bond surrendered for conversion after March 15 1935 and up to and including March 15 1940. 
50 shares for each $1,000 bond surrendered thereafter and prior to maturity.) Offered ' Furland 
¢ oe — Bioren & Co., Hincks Bros. & Co., Bradford, Kimball & Co., and C. H. Huston 

o., Inc. 

2,500,000) addns., extensions & impts-_----- 93 5.47|East St. Louis & Interurban Water Co. (Ill.) lst Mtge. 56 D, 1960. Offered by W. C. Langley 
& Co., and Halsey, Stuart & Co., Inc. 

600,000! Extensions and additions. ------- 96 5.37|\lowa Ry. & Light Corp. ist & Ref. Mtge. 5s B, 1946. Offered by Harris, Forbes & Co. 

5,500,000) Additions and betterments - ----- 100 5.50| Laclede Gas Light Co. ist Mtge. Coll. & Ref. 54s D, 1960. Offered by Halsey, Stuart & Co., Inc. 
1,000,000| Capital expenditures ------------ 100 5.00 sa Seo & Telegraph Co. ist Mtge. 5s ,1946. Offered by Harris Trust & Savings 
ank, cago. 
5,000,000) Payment of temporary debt - ----- 99 5.05|Montreal Light, Heat & Power Consolidated Ist Ref. & Coll. Trust 5s B, 1970. Offered by Wood, 
Gundy & Co., Inc., and the Royal Bank of Canada. 
1,750,000] Extensions to plant, properties,&c.| 91 5.00 mr Water & Power Co. Ist Ref. Mtge. 4%s, B 1968. Offered by Chase & Co., Joseph 
. Gross & Co., and Minsch, Monell & Co., Inc. 

20,000,000) Additions, acquisitions, &¢------ 93 6.57 motas-Woenmainn’ Electric Power Corp. (Germany) Cons. Mtge. 6s, 1955. (Bonds carry non- 
detachable stock purchase warrants entttling holder to purchase up to April 1 1931, ‘*American Shares” 
at $45 per share in the ratio of 4 such shares for each $1,000 of bonds.) Offered by Nat'l City Co. 

5,000,000) Refunding; addns. & betterments.| ____ ...|Southern California Edison Co. Ref. Mtge. 5s, 1954. Offered by company. 

2,500,000} Acquisition of properties, sec., &¢c.| 98 6.25|United American Utilities, Inc. Conv. 6s A, 1940. (Convertible into common stock at prices ranging 

Jrom $25 to $31% per share.) Offered by A. E. Fitkin & Co., Ltd. 
5,000,000! Working capital; other corp. purp.| 93 5.37|West Penn Electric Co. Deb. 5s, 2030. Offered by W. C. Langley, & Co. 
135,400,000 

Iron, Steel, Coal, Copper, &c. 

2,000,000) Additions, extensions, &¢--.------ 98 5.70|Gulf States Steel Co. Deb. 5\%s, 1942. Offered by Hallgarten & Co. 
Equipment Manufacturers— 

500,000) Finance lease of equipment --- --- Bt. 6.00| American Steel Car Lines, Inc., Equip. Trust 5s E, 1931-40. Offered by First Illinois Co. (of Del.). 

Other Industriai & Mfg.— 

500,000) New plant. ....---------------- 100 6.50| Albemarle-Chesapeake Co., Inc., Ist M. 6%s, A, 1945. Offered by State-Planters Bank & Trust 

Co., Scott & Stringfellow, Frederick E. Nolting & Co., Inc., and Davenport & Co., Richmond, Va. 
5,000,000) Capital expenditures - -..-------- 95 5.93|Brown Co. ist M. 514s, B, 1950. Offered by Harris, Forbes & Co., Bond & Goodwin, Inc., and 
Baker, Fentress & Co. 
3,500,000) General corporate purposes - -- - - -- 100 6.00| Dow Chemical Co. 6% Notes, 1940. Offered by Union Cleveland Corp., Watling, Lerchen & Hayes 
and Hayden, Miller & Co. 
7,000,000) Additions, improvements - - - ----- 97 5.90|General Baking Co. Deb. 5s, 1940. Offered by Marine Trust Co. of Buffalo and White, Weld & Co 
1,000,000) Acquisitions, additions, &c------- 100 6.00|Edward Hines Associated Lumber Interests Deb. 6s. B, 1931-39. Offered by First Detroit Co., 
ss Inc., and First Securities Corp., St. Paul. 

200,000} Acquisitions, working capital, &c--| 100 6.50|Hunter Machinery Co. Deb. 6s, 1940. Offered by Morris F. Fox & Co., Milwaukee. 

75,000) Acquisitions, construction, &e----| 100 6.00|Pfaff Baking Co. (Fort Dodge, Ia.) Ist M. 63, B, 1933-39. Offered by Iowa-Des Moines Co. 

700,000) Acquisitions, working capital ----- 97 7.00|Segal Lock & Hardware Co., Inc., Conv. Deb. 6%s, 1940. (Convertible in‘o common stock unttl 

de aoa’ fae maturity or prior redemption at rate of 12 shares of common stock for each $100 of bonds). Offered 

Hi Oil by company to stockholders. 

20,000,000} Construction, fund floating debt, 

&C.....-.------------------- 97% 5.80)/The Pure Oil Co. 10-yr. 54% % Notes, 1940. Offered by Guaranty Co. of N. Y., Dillon, Read & Co., 
Central-Illinois Co., Chase Securities Corp., Continental Illinois Co., Halsey, Stuart & Co., Inc., 

“0 and First Union Trust & Savings Bank, Chicago. 

,000,000 General corporate purposes... .- 894 5.00|Royal Dutch Co. for the Working of Petroleum Wells in the Netherlands-Indies Deb. 4s, A, 
1945. (Hach debenture carrtes a non-detachable warrant to purchase up to April 1 1936, or tn event 
of earlier redemption on or before the redemption date, 15 New York shares represenitng common 
stock at $66 2-3 per New York share on or before April 1 1933, and thereafter on or before April 1 
1936 at $70 per share.) Offered by Dillon, Read & Co., Chase Securities Corp., Equitable Corp. 

: of N. Y., Guaranty Co. of N. Y., Bankers Co. of N. Y. Bancamerica-Blair Corp., Harr.s, Forbes 

15,000,000 &.Co. and First Union Trust & Savings Bank, Chicago. 

VW, Expansion; other corporate purp_-| 99% 5.05|Union Oil Co. of California Deb. 5s, 1945. (Kach debenture carries a warrant, detachable on or 
after Oct. 1 1930, entitling holder to subscribe on or before April 1 1938 for 10 shares of capttal stoek 

75,000,000 at prices ranging from $60 to $75 per share.)* Offered by Dillon, Read & Co., Bancamerica- 

’ ’ : Blair Corp. and Chase Securities Corp. 

Land, Buildings, &c.— 
90,000/ Finance construction of building--| 100 6.00|Auburn Park Postal Bid¢. , Carp. (Chicago) 1st (c.) M. 6s, 1931-40. Offered by The Peoples 
250,000 State Bank, Indianapolis 
3 ’ Provide funds for loan purposes_-.-| 100 7.00\Brigas Bond & Investment Co. Coll. Tr. 7s, Series 2, 1931-38. Offered by com 
50,000) Real estate mortgage_..........- Price on applic. |Cadillac Sguare Improvement Co., Ltd. (Detroit), Coll. Tr. 7s, 1932-37. Offered “py Federal 
300,000 Bond & Mortgage Co., Inc., Detroit. 
’ Retire purch. money mtge., &c_._| 100 6.00|Church Schools of the Diocese of Virginia Gen. M. 6s, 1935-40. Offered by American Bank & 
Trust Co., Richmond, Va. 
300,000) Finance construction of building--| 100 5.50/The Congregation of the Immaculate Heart and Marywood College (Scranton, Pa.) Direct 
Oblig. 54s, 1932-40. Offered by Bitting & Co. and Stix & Co. 
1,000,000/ Provide funds for loan purposes___| 100 5.50|Detroit & Security Trust Co., Depositary, lst M. 54% ctis. of Participation, due Oct. 1 1936. 
Offered by First Detroit Co., Inc. 
175,000) Real estate mortgage-_-_-.___.__ 100 6.50|Edgewater Manor Apts. (Chicago) Ist M. 64s, 1932-37. Offered by Cochran & McCluer, Chicago. 
2,800,000) Finance construction of building.-| 100 6.50/80 Broad St. Bidg. (N. Y. City) ist Lshid. M. 6%s, 1950. Offered by S. W. Straus & Co., Inc. 
100,000) Finance lease of property -_______- 100 6.50|Federal Investment Co. (Woolworth Bidg ), Minneapolis, Ist M. 6s, 1930-40. Offered by 
Marquette Trust Co., Minneapolis, Minn. 
750,000) Finance construction of building_.| 100 6.50|Garfield Bldg. (Los Angeles, Calif.) Ist M. Lshid. 6s, 1946. Offered by 8S. W. Straus & Co., Inc. 
,000} Finance construction of building _- 100 6.00 bipetheny Street Methodist Episcopal yy Ind.) ist M. 6s, 1931-39. Offered 
vi ; . and Kennet . Bitt -» Ine., s ‘ 
2,500,000] Provide funds for loan purposes... 100 ae y Oliver J. Anderson & Co. a ing & Co., I St. Louis 














Lawyers Mortgage Investment Corp. of Boston 10-yr. Insured Ist M. 554% Ctfs., Series B-1, 
1940. Offered by The First Nat. Old Colony Corp., F. 8. Moseley & Co. and Stone & Webster 
and Blodget, Inc. 
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To Yteld 
Amount. Purpose of Issue. Price. Abou. Company and Issue, and by Whom Offered. 
3 Land, Buildings, &c ar ) Je, 
355,000; Real estate mortgage--_........- 100 §.50|Lawyers Mortgage Co., New York, Guar. M. Ctfs. (northwest corner of Sheridan Ave. and East 
17ist St., Bronx). Offered by Lawyers Mortgage Co., New York. 
395,000; Real estate mortgage-_.--.- a 5.50|/Lawyers Mortgage Co., New ‘oy Guar. M. Ctfs. res — of Sheridan Ave. and East 
172d St., Bronx). Offered b: Lawyers Mortgage Co ew Yor 
290,000} Finance construction of building._| 100 6. wpa ~~ Acts Bide. (Hot Springs, Ark.) lst M.6%% , TR ntag Oftered by Whitney Trust & Sav- 
ew 
310.008) Finance construction of building..| 100 7.00|Park Lane Apts. (Milwaukee) Ist M. 7s, 1932-41. Offered by Arthur J. Straus Co., Milwaukee. 
x Provide funds for purposes..| 100 §.25|Provident Cincinnati Co. Ist M. Coll. Tr. 5s, B, 1940. Offered by Provident Savings Bank & 
100,000} Finance construction of building..| 100 6.00/St. John's Evangelical Lutheran Church (Chicago, Ill.) 1st M. 6s, 1932-40. Offered by Lafay- 
ette-South Side Bank & Trust Co., St. Louis. 
700,000; Improvements to property......./ 100 5.50|St. Peter’s Catholic Church of New Brunswick, N. J., and the Diocese of Trenton Ist 54% 
Notes, 1932-40. Offered by Mercantile-Commerce Co., St. Louis. 
150,000) Improvements to property.......| 100 5.50| Trustees of Eighth Church of Christ Scientist in St. Louis ist M. 54s, 1936-1939. Offered by 
Mercantile-Commerce Co., St. Louis. 
85,000; Real estate mortgage... -........- Price on applicat’n.| Westminster Presbyterian Church of Topeka, Kans. ist M. 5s, 1936-45. Offered by The Co- 
lumbian Securities Corp., Topeka, Kans. 

11,350,000 

Shipping— 

600,000} Acquire properties, securities, &c__| 100 7.00|Southern States Transportation Co. Conv. Deb. 7s, 1939. (Convertible at any time up to maturity 

on basis of 25 shares of common stock for each $1,000 debenture). Offered by Saunders & Thomas, 

Miscellaneous— Inc., and Stranahan, Harris & Oatis, Inc. 

25,000,000) Retire debt incurred in purchase of 

railroad securities. .......-..... 97 5.24|Alleghany Corp. Coll. Trust Conv. 5s, 1950. (Hach $1,000 bond convertible at any time on or prior 
to Aprtl 1 1945, or earlter redemption date, into 6 shares of cum. 54% pref. stock, without warrants, 
and 10 shares of common stock.) Offered by J. P. ~~ & Co.; Guaranty Co. of New York; 
First National Bank, New York, and National City 

5,000,000} Refunding; other corporate purp.-| 100 6.50| Illinois Publishing “ws Printing Co. Sec. Deb. 6s, iosi. 1932, 1933 and 1950. Offered: by Hal- 

sey, Stuart , Inc. 

30,000,000 

SHORT TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 
To Yteld 
Amount Purpose of Issue. Price. About Company and Issue, and by Whom Offered. 
3 Railroads— % 
2,500,000] Refunding ............-...-.... Placed privately. |Chicago & Eastern Illinois Ry. Co. 2-Year Sec. 5s, Mar. 1 1932. Placed privately. 
Public Utilities— 
10,000,000} Acquis. of int. bearing obligations.| 99 6.00|/Southern Cities Public Service Co. 1-Year 5% Notes, April 1 1931. Offered by Harris, Forbes & 
Co.; H. M. Byllesby & Co., Inc.; Halsey, Stuart & Co., Inc.; West & Co., and Albert E. Peirce Co. 
Equipment Manufacturers— 
12,000,000} Fund losns; acquisitions, &c.....| 99% 5.75| Baldwin Locomotive Works 3-Year 54s, March 1 1933. Offered by Drexel & Co.; White, Weld & 
Co., and Guaranty Co. of New York. 
Other Industrial & Mfg.— 

1,500,000} Refunding ------ Scecnsesscscos -| 100 6.00|Ohmer Fare Register Co. 3-Year 6s, Mar. 1 1933. Offered by Guardian Trust Co., Cleveland, 

and Hayden, Miller & Co. 

2,000,000} General corporate purposes......| 100 7.00| Tubize-Chatilion Corp. ist M. Conv. 7s, Jan. 1 1934. (Convertible into class A common stock at 

rate of 10 shares of stock for each $1,000 bond.). ffered by State-Planters Bank & Trust Co.; 
Masan-Hagan, Inc., and Frederick E. Nolting & Co., Inc. 
3,500,000 on 
1,000,000} Refunding; working capital.....-| 100 7.00| Shreveport-El Dorado Pipe Line Co., Inc. 1st (c) M. Conv. 7s, April 1 1935. (Convertible at any 
time up to and including the tenth day prior to maturtty, or earlter redemption date tnto common stock 
at rate of 50 shares of stock for each $1,000 of bonds.). Offered by Boenning & Co.; Kurtz Bros., 
and Lilley, Blizzard & Co., Philadelphia. 
Land, Buildings, &c.— ; 
100,000} Provide funds for loan purposes...| 101 5.50) Fletcher Savings & Trust Co. (Indianapolis) lst M. Real Estate 5% % Ctfs., Feb. 1 1935. Offered 
by Fletcher Savings & Trust Co., Indianapolis. 
Miscellaneous— 
500,000} Working capital...........-.--- Price on application|Motor Bankers Corp. 6% Discount Notes, due serially July 1 1930-Jan. 21 1931. Offered by 
First Detroit Co., Inc. 
STOCKS. 

Par or No. (a) Amount) Price To Yteld 

of Shares. Purpose of Issue. Involved. \per Share. About. Company and Issue, and by Whom Offered. 

$3 Public Utilities— % 

*400,000shs/ Acquisition of securities, &c....-.- 4,000,000; 10 _.-|The American Corp (Va.) Common. (With warrants to purchase an additional number of 
shares at $10 per share up to Oct. 11931.) Offered to stockholders of American Com- 
monwealths Power Corp. 

*100,000shs} Acquisitions..........--..-...-- 10,000,000; 100 6.00|The American Superpower Corp. (of Del.) $6 Ist Pref. Offered by Bonbright & Co.Inc. 

*30,000shs; Additions, acquisitions..-........ 3,000,000} 100 6.00\|Arkansas Pr. & Lt. Co. Cum $6 Pref. Offered by W. C. Langley & Co, and The 
First National Old Colony Corp. 

*147,548shs| Acquisitions of properties........ 3,541,152) 24 .-|Associated Telephone Utilities Co. Common. Offered by company to stockholders. 

*25,000shs| Additions; other corp. purposes...| 2,462,500) 98% 6.09| Gulf States Utilities Co. $6 Div. Pref. Offered by Stone & Webster and Blodget Inc.; 
Chage Securities Corp.; Bancamerica-Blair Corp. and Brown Bros, & Co. 

*732,373shs| Development of business_.......- 36,618,650} 50 .--|Intern#tignal Telephone "& Telegraph Corp. Common. Offered by co. to stkhidrs. 

*100,000shs} Acquisitions; other corp. purposes-| 4,850,000) 4844 7.21|National Public Service Corp. $3.50 Series Conv. Pref. (Convertible at any time on c¥ 
before March 1 1940 into class B common stock on basts of 2 shares of pref. for 1 share of 
class B common. Each share of $3.50 series conv. pref. stock also carries a warrant to 
purchase 1 share of class B common stock to and including March 1 1935 at prices 
ranging’ from $50 to $75 per share.) Offered by E.H. Rollins & Sons; Utility 
Securities Co.: Insull Son & Co.; Hill, Joiner & Co.; A. B. Leach & Co., Inc.; Emery, 
Peck & Rockwood and Kelly, Converse & Co., Inc. 

*146,183shs| General corporate purposes -..-.--.-. 7,309,150} 50 .--|Pacific Lighting Corp. Common. Offered by company to stockholders. 

*100,000shs/ Prov. for inv. in subsidiaries, &c...| 9,900,000) 99 6.06 re Gas & Electric Co. $6 Cum. Prior Pref. Offered by H. M. Byllesby & Co., 
Inc.; W. C. Langley & Co.; oe Forbes & Co.; A. C. Allyn & Co., Inc and J. 
Henry é Schroder Banking Cor 

*100,000shs} Acquisition of properties......... 1,400,000; 14 7.14|\Twin States Natural Gas Co. ‘Partie. Class A Stock Cum. $1 per share. Offered by 

PERRET E.R. Diggs & Co., Inc. 
83,081,452 
Motors & Accessories— 
1,071,200} General corporate purposes. .--.-.-- 1,071,200} 100 8.00|The Autocar Co. 8% Cum. Pref. Offered by Prince & Whitely; Janney & Co. and 
Battles & Co 
Other Industrial & Mfg.— 

*41,16lshs} Expansion of business... ------.- 7,203,175) 175 ---|Columbian Carbon Co. Capital Stock Offered by company to stockholders. 

*100,000shs; Acquisitions;working capital. ---.-- x J 20 .--|Consolidated Film Industries, Inc. $2 Partic. Pref. Offered by company to pref. and 
com. stockholders; underwritten by Hornblower & Weeks. 

*4,000shs| Additional capital.........-...-- 190,000} 47% 7.36|Eastern Mfg. Co. $34 Cum. Pref. Offered by Beyer & Small; Fidelity-Ireland Corp. and 

Merrill Securities Corp., Portland, Me. 

*20,000shs| General corporate purposes - -..--- 370,000} 18% ---|Fairfax Airports, Inc. Common. Offered by A. A. Durante & Co., Inc., N. Y. 

300,000} Working capital. -...-....---.---- 900,000} 15 .--|Foote Bros. Gear & Machine Co. Common. Offered by company to stockholders. 

*23,14lshs} Acquire constituent companies....| 2,221,536) 96 6.77|\Interstate Bakeries Corp. $64 Cum. Conv. Pref. (Convertible up to June 15 1935, or up 
to and tncluding third day prior to any redemption date into common stock in ratto of 
4 shares of common for each share of preferred.) Offered by Spencer Trask & Co. and 

12,884,711 H. M. Byllesby & Co., Inc. 
Land, Buildings, &c.— 
125,000; Finance constr. of building-.-.....- 125,000! 100 6.00| First Holding Corp. 6% Cum. Pref. Offered by Wm R. Staats Co., Los Angeles. 

5,000,000 Working capital......-...----.-- } 5,500,000] 10 shs. pref. and 3/|Fred. F. French Operators, Inc. 6% Non-Cum. Pref. Offered by company. 

*15,000shs|} Working capital_.-.......-..-...-- shs. com, $1100b||Fred. F. French Operators, Inc., Common stock. Offered by company. 

. 5,625,000 
Investment Trusts, Trading and 
Holding Cos. (Not primarily 
controlling .)— 
*58,000shs} Additional capital.......---.---- 1,595,000} 27% ---|Great Northern Investing Co., Inc. Class A Stock. Offered by company to stkhldrs. 
Miscellaneous— 

12,500,000] Pay off debt incurred in acq. RR sec} 12,500,000) 98% 5.59| Alleghany Corp. Cum. 5% % Pref. Series A. (Each share carrtes warrant, detachable on or 
after July 1 1930 to purchase 1% shares of common stock up to April 1 1940.) Offered 
by Guaranty Co. of N. Y.;Lee, Higginson & Co.; Dillon, Read & Co.; Nat. City Co.; 
Harris, Forbes & Co.; Union Cleveland Corp.: Union Trust Co. of Pittsburgh; 
Heyden, Miller & Co. and Wood, Gundy & Co., Ine af 

*360,000shs} Retire bonds, bk.debt;acquis., &c.| 1,080,000 3 ---|Almar aeons Co. (Phila.) Capital Stock. Offered by company to stockholders; under- 

: written 
150,000} Working capital.-.......----..- 187,500} 12% .--|Buffalo Arbitrage Corp. Class A Stock. Offered by C. F. Menzie & Co., Inc., Buff.N.Y. 

*24,000shs; Retire pref stk.; wkg. capital, &c--. 516,000} 21% .--|Capital City Products Co. Com. Offered by American Industries Corp , Detroit; 
BsncOhio Securities Co ; Raymond T. Brower, Inc.; Otis & Co.; Stevenson, Fuller, 
Vercoe & Lorenz; Byrne, Schneider & Co. and Fred Ww. Freeman. 

2,000,000} Additional capital. ......--..-.-- 2,000,000) 100 6.00| First Seattle Dexter Horton Securities Co. 6% Cum. Pref. Offered by company. 
650,000) Extension of operations. -........- 2,047,500} 15% .--|Judea Life Insurance Co. of N. Y. Capital Stock. Offered by Moses & Co., Inc., N. Y. 
200,000} Additional capital...........-.-- 800, 40 ---|Lincoin Fire Insurance Co. of N. Y. Capital Stock. Offered by company to stockhldrs. 

19,131,000 
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FOREIGN GOVERNMENT LOANS. 















































To Ytedd 
Amount, Issue and Purpose. Price. About. Offered by 
3 % 
8,000,000 |Province of Buenos Aires (Argentine) Ext. 
6s, 1961 (provide school houses and other 
public buildings we to ——— $4, — 
po coe bligations un en fo 
lg ated tiiekctihbaeseeodeesone 95% 6.85|The First National O.d Colony Corp.; Harris, Forbes & Co. and Continental Illinois Co. 
8,000,000 City of Helsingfors (Finland) Ext. 6s. 1960 
(pay off entire floating debt of city and to 
enlarge and ay ~ —- = _ og 
fe a to nee extensions o 
HA. oc ae column ee oe 95 6.90|Brown Bros. & Co.; J. Henry Schroder Banking Corp., and Equitable Corp. of N. Y. 
10,000,000 |City of Sydney (New South Wales, Austra- 
lia) The ye om —_ _ pve BA oo 
r extension ofe city 
eases... Sidbiredpwewennashdnbt 90 6.30|Bancamerica-Blair Corp.; E. H. Rollins & Sons and Heisey, Stuart & Co., Inc 
26,000,000 
FARM LOAN ISSUES. 
To Yteld 
Amount, Issue and Purpose. Prtce. About. Offered by 
4 % 
20,000,000 | Federal gre ~ Aye : 
ly 15 19 are 5 rovide funds 
og Bo Ba lll teres nga 100 4.00|Charles R. Dunn, Fiscal Agent of the Federal Intermediate Credit Banks. 
ISSUES NOT REPRESENTING NEW FINANCING. 
Par or No. | a Amount | Price To Yteld 
of Shares. Involved, \per Share. About. Company and Issue, and by Whom Offered. 
3 $ % 
hs. 884,000 reed approx. y 74 |Florida Power & Light Co. $7 cum. pref. Offered by Tucker, Anthony & Co. 
£4 500.000 14,000,000 aan 5.00 |Standard Oil Export Corp.5% cum. guar. pref. stock. Offered by F. S. Smithers & Co.; Clark, Dodge & Co.,and Equitable 
reer Corp. of New York. 
14,884,000 











* Shares of no par value. 


a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stock are computed at their offering prices. 


b With werrants to buy identical unit for $1,000 up to Aug. 1 1932. 

















a Indications of Business Actiwity dt 





THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, April 11 1930. 

Warmer weather has given the much desired filip to retail 
and wholesale trade this week. Chicago and some other 
parts of the West have had such abnormally high tempera- 
tures as 90 to 96 degrees. Of course such temperatures can- 
not continue. In the nature of the case there must be a re- 
turn to something like normal conditions. But industry 
shows some increase, partly owing to the approach of Easter. 
The sale of shoes, and clothing head the improvement. There 
is a noteworthy increase in the trade in bathing suit factories, 
and also in novelty knit goods. March sales of cotton goods 
were larger than in February by some 20%. Of late print 
cloths it is true have been rather quiet at some decline. 
Lower prices have also been announced for next season’s 
woolen goods by leading concerns. The stock market in the 
forepart of the week was active with sales up to 5,700,000 
shares in a day at rising prices. Latterly there has been some 
natural reaction from profit taking. To-day this was 
accentuated somewhat by the closing of the Tokio Stock 
Exchange, owing apparently to a big drop in textile shares as 
the inevitable sequence to all appearance of over trading 
in such issues, as well as to the decline in silver this year, 
and East Indian tariffs inimical to Japanese cotton interests. 
Wheat prices show little net change for the week. They have 
been on the whole quite firm, owing to the prolonged drought 
in the Southwest accompanied of late by abnormally high 
temperatures. In February and March the weather in 
Kansas was the driest seen for three decades. And Western 
Canada to all appearance needs rain rather badly. There 
has been no marked increase in the export trade, in wheat 
and Europe appears to be fighting imports of American 
wheat by encouraging the use of substitutes as far as possible 
in the manufacture of flour. The U. S. Government report 
on Winter wheat was hess favorable than had been hoped 
for a dry weahter has left its mark on the crop. It is true 
that there is plenty of time to catch up. The effect of the 
protracted dry weather in the Southwest is seen however in 
the fact that in about a month wheat has advanced fully 
16 cents a bushel. The co-operatives to all appearance have 
bought May and sold July. Corn has declined somewhat 
in spite of the fact that stocks are rather small. Cash corn 
has met with a better demand partly owing to the fact that 
mill feeds have recently advanced. Moreover in spite of 
favorable weather the country offerings of corn have not as a 
rule been large, nor are they likely to be in the immediate 
future, as farmers are busy with field work. Oats have been 
steady owing partly to the need of rain over a great tract of 
the oats belt. Rye has declined in the absence of export 





trade and with some apparent decrease for the moment in 
the domestic demand. But prices for rye are relatively low 
and moreover the position has been pretty well liquidated. 
The fact has not escaped attention that rye is some 30 cents 
cheaper than a year ago, whereas other grain has shown no 
such decrease as compared with this time in 1929. Pro- 
visions have declined somewhat with lower prices for hogs. 
But the export demand for lard has been normal for this 
time of the year. 

Coffee shows a small net advance coincident with reports, 
seemingly authentic, that Brazil has secured a loan in this 
country of $100,000,000. Brazil has definitely given up the 
coffee valorization scheme. This of itself is a sane step. 
Sugar has declined with refiners anything but eager except 
at some lowering of prices. The fate of the Cuban 
Selling Agency will be decided next Monday, but the drift 
of opinion of late has been to the effect that it is likely to be 
dissolved. This with heavy Cuban and other selling has 
caused a downward trend of prices. In the Pacific North- 
west prices of lumber have been unsettled. The trouble is 
that production is outrunning the demand. Pig iron has 
been in the main quiet, with Southern iron still competing 
sharply at times in the northern districts at rather tempting 
prices. Steel sheets and strips as well as scrap have declined. 
But according to some reports the automobile concerns are 
buying somewhat more freely as the output of low-priced 
cars increases. But there was less demand for heavy struc- 
tural material, and also for wire. A fair demand exists from 
the gas and oil pipe trades. Russia is said to be buying 
implements at the West on a rather liberal scale. Copper 
has been dull and it is reported thag,in the Lake region only 
about 30% of the output is being: $8id. 

From present appearances the opening of Lake navigation 
will be at a later date than last year; owing to great masses 
of ice in the Straits and northern harbors. Heavy rains in 
March followed by cold weather did a good deal of damage 
to southern truck crop, and prices of potatoes are unusually 
high. 

Cotton has been in the main firm for the old crop with 
Farm Board holdings intact, awaiting the May notices on 
April 25th. The stock of certificated cotton in this country is 
now over 220,000 bales, and there are intimations that there 
may be some 25,000 to 50,000 bales shipped to this point 
for delivery. But as nearly as can be gathered the Farm 
Board is ready for deliveries no matter how large so that 
there may be interesting times ahead in the cotton business. 
Meanwhile the next crop months have declined moderately 
owing to favorable weather over much of the belt though 
Western Texas and Western Oklahoma have continued to 
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need rain. Showers now seem to be promised. Something 
more than that is needed, however, to offset the effects of 
prolonged dry weather in portions of those States. Finished 
cotton goods have been in fair demand, but print cloths of 
38% inch 64x60s, which sold recently at 614c. have of late 
it is said been sold at as low as 64%c. Only a moderate busi- 
ness at best has been done in any department of the cotton 
goods trade. Raw silk was lower and dull. The American 
Woolen Co. opened complete lines of cloaks, suits and dress 
fabrics for the fall of 1930 at reductions of anywhere from 
15 to 374 cents a yard from the prices of a year ago. 
Broad silks have been dull. 


The stock market of late has been under the influence of 
liquidation and prices have been irregular. Not but that 
some advances have taken place and the call money rate 
has fallen to344%. But on the whole the note of liquidation 
has been there and it has made for more or less unsettlement. 
Of course it was only natural after the recent outburst of 
activity and the brilliant rally to a multiplicity of new high 
record prices. Brokers’ loans to the stupefaction of every- 
body, increased for the week only $26,000,000. Yet the 
evidence seems to point to the fact that the rise of late has 
not been due solely to promiscuous outside margin buying 
and pool operations but to a no inconsiderable degree to 
outright buying by investment trust and foreign interests as 
well as the general public. To-day, among disturbing things, 
was the suspension of the Tokio Stock Exchange, owing to 
overbooming, it appears, of Textile shares coincident with 
the increase in the East Indian tariff on cloths, the decline 
this year in silver and now the spread, it appears, of a boy- 
cott of foreign cloths declared at Delhi, Calcutta, Bombay 
and Karrachi, India, the whole aggravated by Japanese 
labor troubles. But it was said that other Japanese stock 
markets remained open and prices were fairly steady. It 
is nothing new for the Tokio Exchange to close; it did 7 years 
ago at the time of the Earthquake and also three years ago 
when bank failures were numerous due to hard times following 
the earthquake. Japanese yen exchange did not decline 
markedly here to-day, though gold shipments may be 
imminent. The sales of stocks here to-day of some 5,600,000 
shares and the marked activity during the week often at 
new high prices, can mean but one thing. That is a revival 
of business confidence in this country with the stock market 
as a barometer or in other words the herald or pathfinder for 
the country at large. To-day bonds were quiet, but for a 
time convertibles advanced if they reacted later. 


Rail issues were also irregular. Japanese 5s, 614s, Tokio 5s 
and Oriental Development were active at a decline of about 
half a point, no very nerve-racking matter. Berlin City 
Electrics were active and up to a new high, 64s of 1951 
rising more than a point. Domestic issues of one sort or 
another were active and in some cases higher. Consumers 
Power 5s clung tenaciously to the new high despite the 
offering of $20,000,000 414s to-day. 

The New York Stock Exchange, the Curb Exchange, the 
Rubber Exchange, the Coffee & Sugar Exchange, the Cotton 
Exchange and the Silk Exchange have all voted to close on 
Good Friday, April 18th and the following day. The 
Chicago Board of Trade will be closed on Good Friday. 

The peak of unemployment has been passed and the job- 
less of New York City are gradually returning to work, ac- 
cording to a report by the Merchants’ Association based on 
a study of the city’s four largest industries, i. e. clothing, 
building, metal and printing trades. The Ford Motor in 
March it is stated had a world production of 169,045 units 
against 181,894 in March last year and 148,162 in February 
this year. The April schedule calls for a daily output of 
9,000 cars and trucks. Fall River, Mass. reported sales last 
week of cloth continued light and that the expected demand 
with firmer cotton market had failed to materialize to date. 
Trading was limited to bale orders, although there was some 
covering in somewhat larger quantities for a variety of con- 
structions. Prices eased slightly after having held firm for 
quite a period. Providence, R. I. wired April 10 that ap- 
proximately 500 employees of the Parker Mills plant, East 
Warren were temporarily thrown out of work when the mil] 
was closed for a ten day period on account of business de- 
pression. The Berkshire Fine Spinning Associates reported 
that last week’s sales volume was satisfactory being only 
slightly under production for the period but characterized 
by considerable activity in broadcloths, for both spot and 
future delivery. Spot of the numerous crepes were actively 
sought and do not appear available in any considerable 
quantity. The continued trend of lower pick and cheaper 





filaments is unfortunate but uncontrollable. Washington 
wired that sales in 32 department stores in March were 
12% smaller than in the corresponding month a year ago, 
according to preliminary reports made to the Federal Re- 
serve System, made by the stores, all located in leading cities’ 
of Federal Reserve districts. 

Greenville, 8. C., wired that it is believed that action by 
mills of other Southern States in reducing their operations 
to a maximum of 55 hours weekly will make any legislative 
action unnecessary. South Carolina has a law which forbids 
operation of textile plants for more than 55 hours per week. 
The plants may operate the same number of hours at night, 
but virtually all plants which operate 55 hours during the 
day cut their night operations to 50 hours. In a number of 
other southern States the law not only allows longer hours 
of operation, but the mill men are taking advantage of this 
law, some of their plants operating around 60 hours per 
week. Mills in the Greenville section are still on a curtailed 
schedule, most of them having reduced their putput between 
25 and 30%. At Quitman, Ga., it was reported that the 
Morgan Cotton Mills, which have been closed for two 
weeks, have resumed operations running a full day’s shift. 
The mill is one of the Morgan chain and is said to operate 
10,088 spindles and 24looms. Atlanta, Ga., wired that the 
Georgia Cotton Manufacturers Association in convention 
there adopted the principle of a shorter work week for cotton 
mill operatives when without a dissenting vote, it went on 
record as favoring a 55-hour week for day workers and a 
50-hour week for night workers. 

Manchester, England, reported a smaller business in 
cloths and yarns. Yarns sold at low prices. A shortage of 
cheap yarns was forecast. Latterly Manchester has had a 
better home trade but only a moderate business with foreign 
markets. And a new and seemingly serious matter has 
arisen in the shape of a reported boycott of foreign cloths by 
Delhi, Caleutta, Bombay and Karacchi, India. 

At Tokio, Japan, the Stock Exchange had to be closed to- 
day because of what seemed to be a panic with textile shares 
especially depressed. 

Bradford, England, cabled that notices of wage reductions 
in the woolen industry have been posted, to become effective 
next week, following the report of the Royal Commission of 
Inquiry, which recommended wage reductions as a necessary 
step in the present depressed state of the industry. Mean- 
while, the workers’ unions have sent the employers a definite 
and concrete proposal of settlement, which roughly speaking, 
suggests the reductions should be cut in two. Deep anxiety 
is said to be felt over the prospects of a closing down in the 
industry. 

F. W. Woolworth & Co’s. sales for March amounted to 
$22,482,271, a decrease of 8.3% from March 1929. Sales 
for the first three months of this year amounted to $60,- 
921,865, a decrease of 1.0% from the corresponding period 
last year. S. 8S. Kresge Co’s. sales for March amounted to 
$11,259,914, a decrease of 10.4% from March 1929. Sales 
for the first three months of this year amounted to $30,- 
555,545, a decrease of 2.5% from the corresponding period 
last year. The first 23 chain store companies to report their 
results for March show aggregate sales for the month of 
$110,898,400 compared with $121,625,847 in March 1929, 
a decrease of 9.67% according to Merrill & Co. The de- 
crease in sales for March is attributable principally to the 
fact that in 1929 Easter business was in March while this 
year it will be reflected in April sales. 

On Sunday Boston had 44 to 64; New York, 48 to 54; 
Philadelphia, 48 to 62; Portland, Me., 42 to 54; Chicago, 
38 to 62; Cincinnati, 42 to 64; Cleveland, 32 to 60; Detroit, 
34 to 60; Louisville, 48 to 64; Milwaukee 36 to 60; New 
Orleans, 60 to 80; Kansas City, 46 to 76; St. Paul, 36 to 64; 
Oklahoma City, 56 to 82; St. Louis, 48 to 70; Salt Lake 
City, 56 to 80; Los Angeles, 58 to 86; Portland, Ore., 56 to 
70; San Francisco, 56 to 76. On the 7th inst. tempera- 
tures here were 49 to 57 degrees. It was cool here most of 
the week with thunderstorms at one time and snow flurries 
at another. On the 10th inst. the weather had summer 
heat. On the 10th here it was 36 to 58 degrees. Boston 
had 30 to 62; Chicago, 52 to 90; Cincinnati, 46 to 82; Cleve- 
land, 44 to 80; Denver, 50 to 58; Detroit, 40 to 80; Kansas 
City, 66 to 92; Los Angeles, 60 to 70; Milwaukee, 42 to 90; 
St. Paul, 56 to 92; Montreal, 34 to 52; New Orleans, 60 to 
78; Omaha, 64 to 92; Philadelphia, 40 to 58; Portland, Me., 
26 to 54; Portland, Ore., 46 to 66; San Francisco, 50 to 66; 
Seattle, 34 to 56; St. Louis, 54 to 92; Winnipeg, 36 to 70. 
In Chicago on the 10th inst. the last of snow and ice dis- 
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appeared and 90 degrees at 3 p. m. set up a new record for 
April. Some bathed in the lake. Some straw hats were 
seen. Southern Illinois and Wisconsin had higher tempera- 
tures than Chicago. Peoria with 92 degrees broke a thirty 
year record. At Cedar Rapids Iowa on the 10th inst. 
sweltered under a July sun and the thermometer registered 
94 degrees, the hottest April 10 in history. There has been 
no rain in that section since March 10. Kansas City reported 
mid-Summer temperatures accompanied by hot, dry winds 
which hit farm crops of the Southwest. It was 95 degrees 
at Salina. Texas and Oklahoma had 90 to 94 degrees. 
To-day it was 48 to 57 degrees here and clear and the fore- 
cast was fair and warmer with possibly rain to-night. In 
Chicago it was 96; Cincinnati, 82; Cleveland and Detroit 80; 
Milwaukee, 90; Kansas City, 92; St. Louis, 92, and St. 
Paul 76. 








Preliminary Report on Department Store Sales to 
Federal Reserve Board Indicate Falling Off of 
12% in Sales as Compared With Same Month 
Last Year. 


Department store sales for March were 12% smaller than 
in the corresponding month a year ago, according to pre- 
liminary reports made to the Federal Reserve System by 
532 stores located in leading cities of all Federal Reserve 
districts. The Board’s advices April 10 further state: 


The decrease reflected in part the fact that the date of Easter, which 
Was very early last year (March 31), is very late this year (April 20). 
Partly for the same reason sales during the first quarter of this year were 
6% below the level of a year ago. 


PERCENTAGE INCREASE OR DECREASE FROM A YEAR AGO. 





The Department of Commerce’s Weekly Statement of 
Business Conditions in the United States. 


According to the weekly statement of the Department of 
Commerce for the week ended April 5, business, as indicated 
by the volume of check payments, was more than 20% 
higher than in the previous week but about 10% lower than 
for the corresponding week of 1929. Steel plants during 
the latest reported week showed greater productive activity 
than during the previous week but about 21% less activity 
than that of a year ago. Production of bituminous coal was 
larger for both periods, while petroleum and lumber produc- 
tion both showed decreases. 

The value of building contracts showed a decline of about 
20% from the previous week and was also less than for the 
corresponding week of last year. 

The general index of wholesale prices was slightly higher 
than last week but 7% lower than it was in 1929 for the 
corresponding week. The composite iron and steel price 
was slightly lower than last week and 5% lower than last 
year and the price for cotton middling was higher than it 
was a week ago but nearly 20% below what it was a year ago. 

Bank loans and discounts at the end of the week (April 5) 
were higher than in either the previous week or the same 
period of the preceding year. Prices for stocks continued 
to rise and were but slightly below those for 1929. Interest 
rates were more than 50% lower than for last year, but 
compared with the previous week call money was a little 
higher and time money remained unchanged. 


WEEKLY BUSINESS INDICATORS. 
(Weeks Ended Saturday. Average 1923-25—100.) 
























































1930. 1929. 
January 1 Number of 
Federal Reserve District. March.* to Reporting Apr.;Mar.,Mar.; Mar.|| Apr.| Mar.| Mar.| Mar. 
March.* Stores. 5. | 29. | 22. | 15. 6. 30. | 23. | 16. 
Dt. . Lannputetébbbbedinaaneie —12 —2 110 Steel operations. ...........--.-- -- --}100.0} 96.1] 97.4)|126.3/126.3/125.0/125.0 
PE as» sttnondsddieuibsanoawe ss —8 --£ 47 Bituminous coal production. .-...- -. --| 91.4] 80.4) 82.9|| 78.4) 81.5) 86.3] 98.4 
PE vtawchs censnedhancbowed —17 —8& 36 Petroleum produc’n(daily average)|-. --|120.7/121.7|124.0) (127.6) 126.1|127.5)126.0 
CE  cuneocdmbindvine wuiekmamueiie —16 —l1 43 Freight car loadings..........--- -- --|-- --| 91.3] 91.9]} 99.7}100.9}100.2] 99.9 
I os irvine cn at bilo ciiin ee mong amebeaibes —15 —5 52 a Lumber production.........-.-- -- --|106.6/108.9)104.7||}.. ~-|113.1/114.3)113.0 
Pik bs sbarbiusreactdciucnda —17 —13 27 Building contracts, 37 States} 

I cians wrdien aiintihgnsah eeuienal anions hain —17 —13 61 (daily average).............-- ~- --}|112.8}141.2)109.2|| 165.0) 134.2/110.0}127.9 
SANS CrP ae ep LS —16 —10 20 Wheat receipte................- -- --| 32.7] 40.1) 51.3]| 61.2) 67.3) 76.3) 79.7 
NLS otis tnt dda scmencndaened —Y -—7 18 Cotton reseinegs.....c<ceccecesos 39.2] 43.5} 48.8) 48.8]) 61.2) 71.9] 87.5) 84.2 
PT binnatachamedihbuiw weew —13 —8 24 Ce SRS 6 ie dimnnmedianann -. --| 70.9) 68.0) 77.8|| 66.8) 76.6) 78.5) 69.3 
EEE eS STS PR papacy es —10 —8 22 Hog ator ER a .. --| 80.7} 63.2) 81.2|| 76.3] 79.5| 92.8] 63.6 
a ee —-4 —3 72 Price Ne. 3 wheat......c<cccooos ~ --| 77.5) 76.0) 77.5|| 85.3] 86.8] 90.7] 92.2 
Price cotton middling .......-.-.. 61.0} 58.8) 58.5] 54.0]| 76.1] 77.2] 77.6) 79.4 
Total (532 stores) ...............-- —12 —6 532 — fron and steel, composite...| 83.5 Ry: hey. Ry Ny ae wa ne 

opper, electrolytic, price......- nina J J y i ‘ .0/152. 
* March figures preliminary. Fisher's index (1926—=100)-.----- 90.8] 90.4] 90.7| 90.9]| 97.9] 98.3] 98.3] 98.2 
eee eae 140.9/117.1/129.0)116.2/|154.5) 133.8) 149.2|130.6 
Bank loans and discounts. -.-.-..-.. 135.4/135.1/134.8/133.7| | 132.7] 132.5] 132.4/131.5 
se ran meme -n-| 79) 0 8 e ahar alien s|iae aoe aS 

+ H a PC iminbanncaemawdin o . d I d d 
Chain Store Sales Declined in March, Owing Princi- | Busi0 Se nerrernesresenen so artlaes Sleae sieea pi brett lp a 
pally, It Is Claimed, to Lateness of Easter Holiday. EE IN icc iscceniccinanpanminatiog’ 106.5|106.9|107.0}105.9]|105.2| 105.2] 105.7/105.7 
According to ation by Merrill Leach & Co. of | peel Bae ee 103.0]105.5|106.4|104-3|| 92.3] 92.01 92-5] 91-2 
ccor a com ation e Cc 0. 0 eral er » . ° ° , i -5} 91. 
P y . a b Detroit employment___.....-.- 106.51... ..'.. --1108.0'1_. _.'136.0'__ ..1187.8 


this city, sales of 23 chain store companies in the month of 
March 1930 amounted to $110,898,400, a decrease of $10,- 
727,447, or 9.67%, as compared with the sales for the 
corresponding month in 1929. Schulte-United 5c. to $1 
Stores, Inc., Morison Electrical Supply Co., Inc., and 
Lerner Stores Corp. led all others in point of percentage 
gain with increases of 84.13%, 43.6% and 23.47%, respec- 
tively. The decrease in sales for March is attributable 
principally to the fact that in 1929 Easter business was in 
March, while this year it will be reflected in April sales. 
Apart from this, sales were affected by considerable bad 
weather in Western states. It is interesting to point out, 
however, that the majority of the decreases were in the 
variety and mail order groups, companies in the grocery 
group reporting increases. 

Sales of the same 23 chain store companies for the three 
months ended March 31 1930, totaled $313,688,056, an in- 
crease of $508,810, or 0.19%, over the same period last year. 
A comparative table shows: 


Month of March———— —Three Mos. Ended Mar. 31— 
1930. 1929. Dec. 1930. 1929. Inc. 


. % $ $ 
Sears, Roebuck____- a25,174,441a28,256,770 10.9 479,619,514d79,534,278 0.1 
F. W. Woolworth... 22,482,271 24/524'962 8.33 60:921/865 61,560,348 1.04 
Montgomery Ward. 20,632,071 22,616,668 8.7 57/369,069 59'400.774 13.4 








. 8. Kresge......- 11,259,914 12,567,017 10.4 30,555,545 31,360,268 £2.5 
W. T. Grant__-._- 4,962,318 5,141,436 3.48 12,659,520 11,986,933 5.61 
MeCrory Stores... 3,356,449 3,735,220 10.14 8.957.953 9/270; 3.37 
Nat'l Bellas Hess... 3,293,091 5,842,208 43.6 8,051,323 11,211,172 £28.1 
Daniel Reeves. ...-- b2,852,355 b2,786,655 €2.35 91325.922 9.028. 3.29 
J.J. Newberry._.-- 1,962,828 1,857,735 e5.65 5,107,001 4.527.823 12.79 
Dominion Stores... ¢1,907,636 ©1,847,593 3.24 5°589'170 5.383.633 3.81 
Melville Shoe... _-- 1,907,454 2,672,248 28.6 5.061.455 5.724.136 11.58 
Schulte-United..__- 1,869,288 1,015,160 e84.13 4'883'180 2'333/018 109.31 
Lerner Stores... - 1,766,781 1,430,867 e23.47 4:749'844 313591942 41.36 
F. & W. Grand..__- 1,602,702 1,702,394 6.4 4/224" 3,983,436 6.0 
David Pender. _---- 1,383,629 1,367,323 €1.19 3°898'742 3°702,769 5.29 
South’n Groce. Stores b1,335,000 b1,185,000 e12.6 4/305 3,474,000 23.9 
Neisner Bros_-....- 1,023,807 1,073,949 4.6  2'708'952 2'376'483 13.9 
Isaac Silver & Bros..  '642'925 066 e4.5 1,633,953 1'420'933 14.9 
Bickfords, Inc... ._- 486,507 441,295 e10.2 1:400:930 1,272,201 10.1 
Edison Bros. . - -- -- 381,266 386.446 13 904,174 ‘788,747 14.6 
Nat'l Shirt Shops... 309,262 328,061 6.07  954°735 819'717 16.5 
Morison Elec. Supply 201,689 140,301 e43.6 536,355 379,109 41.2 
M.H. Fishman.... 104.716 91,473 el4. 268,882 180,714 48.2 
| EL a eg 110,898,400 121625,847 9.67 313,688,056 313079,246 0.19 


: a Four weeks ended March 26. b Four weeks ended M 
d Jan. 2 to March 26. e Increase. f Decrease. ee ee ee 








a Relative to weekly average 1927-1929 for week shown. 0} Data available 
semi-monthly only. 








“Annalist” Weekly Index of Wholesale Commodity 
Prices. 


The “Annalist’’ Weekly Index of Wholesale Commodity 
Prices stands at 135.0, an advance of 0.8, point from last 
week (134.2 revised), and compares with 145.7, the index on 
the corresponding date last year. The ‘‘Annalist’’ also says: 


Of the 8 groups comprising the composite index, 3 have advanced, 3 
have declined and 2 remain unchanged. This ts the third advance the index 
has made in 3 weeks, and represents a total rise of 1.2% since the low of 
March 18, when the index stood at 133.3. 

The farm products group, with a rise of 2.3 points, leads in the advance 
this week. From the low of March 18, prices in this group have now 
recovered 2.7%. With the exception of corn, all grains are higher, and live 
stock, eggs and potatoes have made price advances, 

The advances in the food products group were more general though Iess 
abrupt; beef, pork loins and sugar, being the only commodities showing 
declines. An advance in some ciasses of bituminous coal has raised the 
fuel index. 

The textile index has touched a new low because of lower prices for raw 
silk, worsted yarn and cotton goods. Lower prices for lead and tin have 
lowered the metal index, and a decline in rubber prices explains the lower 
miscellaneous index. 


ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES. 

















(1913100) 
Aprtl 8 1930.|April 1 1930./April 9 1929. 

Wo oi ttt eecc chncnénn 130.1 127.8 143.5 
> ee 137.8 137.6 144.0 
DO celicdnnennsdannoke 130.1 130.6 152.1 

Sc ei ai cs a Sn Aida ih hia tn ao 150.6 150.1 161.5 
DE Sitidicetcdatebadeida sews 121.3 121.4 131.0 
Building materials. ..........-.---- 149.9 149.9 154.5 
Rn id a Ra ee 131.7 131.7 135.0 
NS SEES ee eee 116.2 116.6 121.3 
a 8 a ie alm 135.0 134.2 145.7 











Further Advance in Commodity Prices Reported by 
National Fertilizer Association. 


Commodity prices advanced % of 1% during the week 
ended April 5, according to the wholesale price index of 
the National Fertilizer Association. The total advance since 
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the low point of Mar. 8 has amounted to only 6/10 of 1%. 
The Association also says: 


Four groups showed material advances during the past week, while only 
one recorded a significant decline. The larger advances occurred in the 
groups of textiles and materials; grains, feeds, and livestock; foods, and 
fate. The decline in metals was due to steel, tin, and silver. Of the total 
items, 35 advanced and 16 declined. This is the first week of significant 
advance and of large preponderance in number of advances. 

Based on 1926-1928 as 100, and on 474 quotations, the index for the 


week ended April 5 stood at 91.8; for Mar. 29, 91.8; for Mar. 22, 91.4, 
and for Mar. 15, 91.38. 








Detroit Employment. 


From Detroit the “Wall Street Journal” of April 5 re- 
ported the following: 

Employment index of the Industrial Department of Detroit Board of 
Oommerce on Mar. 31 was 108.5 compared with 108 on Feb. 28, and 186 at 
end of March last year. 

The index covers two-thirds of the industrial employment in Detroit, 


and is based on the monthly average for years 1923 to 1925, inclusive, 
taken at 100. 








Loading of Railroad Revenue Freight Continues Light. 


Loading of revenue freight for the week ended on March 
29 totaled 885,159 cars, the Car Service Division of the Amer- 
ican Railway Assn. announced on April 8. This was an 
increase of 9,617 cars over the preceding week but a reduc- 
tion of 84,037 cars below the same week in 1929, and a 
reduction of 63,584 cars under the same week in 1928. 
Particulars are given as follows: 


Miscellaneous freight loading for the week of March 29 totaled 355,460 
cars, 63,502 cars below the same week in 1929 and 23,125 cars below the cor- 
responding week in 1928. 

Loading of merchandse less than carload lot freight amounted to 245,121 
cars, a reduction of 21,018 cars under the same week last year and 16,531 
cars under the same week two years ago. 

Coal loading amounted to 147,600 cars, an increase of 21,164 cars above 
the same week in 1929 but 3,470 cars below the same week in 1928. 

Forest products loading amounted to 55,664 cars, 15,491 cars below the 
same week last year and 12,396 cars under the corresponding week in 1928. 

Ore loading amounted to 9,254 cars, a decrease of 2,634 cars under the 
same week in 1929 but 842 cars above the corresponding week two years ago. 

Coke loading amounted to 10,431 cars, a decrease of 1,140 cars under 
the correspondng week last year but 188 cars above the same week in 1928. 

Grain and grain products loading for the week totaled 38,056 cars, a 
reduction of 1,396 cars under the corresponding week in 1929 and 5,249 
ears below the same week in 1928. In the western districts alone, grain and 
grain products amounted to 25,784 cars, a reduction of 82 cars under the 
same week in 1929. 

Live stock loading totaled 23,573 cars, 20 cars under the same week 
im 1929 and 3,843 cars below the corresponding week in 1928. In the 
western districts alone, live stock loading amounted to 18,714 cars, an 
increase of 307 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities 
cempared not only with the same week in 1929 but also with the same 
week in 1928 except the Pocahontas district which for the week of March 
29 this year reported an increase over two years ago. 

Loading of revenue freight in 1930 compared with the two previous years 
follows: 





1930. 1929. 1928. 
Four weeks in January_.....-.-. - - 3,349,424 3,571,455 3,448,895 
Four weeks in February.....--.. -. 3,505,962 3,766,136 3,590,742 
Five weeks in March.___._...-.-.-- 4,414,625 4,815,937 4,752,559 
Ee ....ctcvaumdinnsnunaniiamme ns, en ss eee 








Trend of Business in Hotels. 


In idicating the trend of business in hotels during March, 
Horwath & Horwath of New York state: 


Hotel total sales reported in March were 5% lower than last year. Room 
sales were 4% lower and restaurant sales, 5% lower. Of all the hotels 
reporting, 68% record decrease in sales from last year. 

The average occupancy dropped 2 points to 67%. Some of the decrease 
in room sales was accounted for by a lower sale per occupied room. 

Washington sales decreased 19%, but last year profited by the inaugura- 
tion. Chicago sales were benefited by snow storms; Cleveland was the 
enly group to show an increase. The group, ‘Other Cities,” had a bigger 
drop than usual, indicating ‘‘slowed up” business throughout the country. 
One frequent comment was “‘less banquet business.” 

Last fall when general business slumped, hotels did not feel the effect 
for a month of two, the decided downward curve in the trend of hotel sales 
pot following immediately that of general business. Now the curve of 
general business is said to have started upward again and if hotels are 
consistent in the tendency to lag a little behind, improvement may soon 
be expected for the bottom was probably reached in March. The hotel 
sales in that month showed the largest percentage of decrease so far, in 
comparison with the same month of the preceding year. 

TREND OF BUSINESS IN HOTELS—MARCH 1930. 
(Transient and Residential.) 


The trend of the total hotel business is not shown, but rather the increase or 
decrease in the business of hotels already established at least two years. 














Sales—Percentage of — P so a. 
Analysts Cities tn Increase or Decrease erce: é or ec. in 
‘ehtch in Comparison of Room Aver. Sale 
Horwath & Horwath with March 1929. Occupancy. per Occ. Room 
Offices Are ¥ in Compart n 
Located. Total. Rooms. |Restaur’t.|Mar.’30.;Mar.'29.\wtthMar.’29. 
& City...-- —6 a) 7 59 60 3 
alg ROE 4 3 = 4 i = 
“Pe —9 —9 —_— oom 
meen | RT| BL | Os 
Ss, See +2 +2 + 
SS —7 —7 -—s 65 69 --1 
Los Angeles* ------- —3 4 —3 75 77 —1 
All other cities report. —4 —5 —4 75 78 o-) 
, aa —5 --4 —5 67 69 —1 























*Including other Southern California cities and San Francisco. 





Northwest Bancorporation Review Finds Business in 
Its Section Improving in Many Directions. 


The Mar. 25 issue of the “Northwest Bancorporation Re- 
view,” in discussing business conditions, says: 


Business in this part of the country has been retarded in recent months 
due to internal and external causes, but it is sound, is improving in many 
directions, and compares well with that in the United States in general, 
and in some respects is better. Chief among the outside and local causes 
of the slowing up are declines in prices of certain major commodities, sltort 
crops in large areas last season, abnormally large amounts of wheat in 
storage, the national after effects of stock market speculation, and, in the 
country in general, large amounts of loans still outstanding secured by 
stock collateral. 

Every index of business activity has its serious limitations and should be 
considered in conjunction with others in order to give a fair idea of trends 
in any particular region, and even then may not satisfy the individual 
observer whose own experience may be at variance with the general result. 
Debits to individual accounts with interbank transactions eliminated, as 
reported to Federal Reserve Banks by commercial banks in various cities, 
are as good a single index as there is, but their value is sometimes 
impaired ; in 1919, for example, it was necessary to take into consideration 
the rapidly rising prices of practically all commodities in order to arrive 
at any worthwhile conclusion. Similarly, in 1930 it is necessary to consider 
what may have been the effect of this rising tide of speculation in securities 
upon the dollar volume of transactions in the previous year before an 
estimate of ordinary business volume may be arrived at. In the first 10 
weeks of this year, up to Mar. 12, transactions made by bank checks in 141 
cities of the United States amounted to $136,949,000,000, as compared with 
$184,932,000,000 in the same 10 weeks in 1929, a decline of 26%. This 
indicates a considerable falling off in the dollar volume of checks issued in 
settlement of business transactions, but it is not to be gainsaid that a 
great many of these dollars represented dealings in securities, many of 
which dealings are to be ascribed to mere gambling. Speculation was 
limited to no one city, but was centered in New York; eliminating the bank 
debits of that city, the decline in bank transactions in the 10 weeks is cut 
down from 26 to 10%. Debits to individual accounts in New York City 
alone in these first 10 weeks of 1930 are 34% less than they were a year 
ago in the corresponding period. 

Speculation in the Northwest and Middle West, no doubt, raised bank 
transactions last year to a level somewhat spurious, but the inflation was 
far less marked than in many sections; the volume of check transactions 
in our largest cities, in other words, is a better indication of the trend 
of ordinary business than it is in most regions. Figures showing these pay- 
ments made by bank checks in 33 leading centers in the territory extending 
from western Wisconsin, Minnesota and Iowa westward through Nebraska 
and the Dakotas to eastern Washington, for 1930 up to the week ending 
Mar. 12, have been compiled and they show that, in contrast to the decline 
of 34% in New York City, and a decline of 26% in 141 cities throughout 
the United States, there was in this region scarcely any change at all—a 
slight gain, in fact, amounting to 3/10 of 1%; in dollars the aggregate 
debits to individual accounts in 1930 were $3,440,715,000, and $3,429,- 
089,000 in the corresponding 10 weeks in 1929. Underneath this apparently 
static result there are wide variations in individual cities ranging from a 
decline of 243% in one small center where bank transactions are affected 
very largely by grain yields and prices, to a gain of 19.6% in a city of 
northern Iowa (Mason City), where varied industries, including meat 
packing, as well as farming and dairying, prevail. Our largest livestock 
marketing centers all indicate gains: an increase of 1.4% in Omaha, trane 
actions in which city, of course, reflect many diverse activities; a gain of 
7.2% in Sioux City, 12.2% in Sioux Falls, and 14.1% in South St. Paul, 


in which last named center livestock and meat packing outstandingly 
dominate. 


The “Review” is published by the Northwestern National 
Bank and the Minnesota Loan & Trust Co. of Minneapolis. 








President Dickinson of Indiana Limestone Co. Looks 


For Upward Movement in Building Construction 
In April. 


Upturns in virtually all types of building will be recorded 
during the present month, it was predicted at Chicago on 
April 7 by President A. E. Dickinson of the Indiana Lime- 
stone Co., in a national building survey. Mr. Dickinson 
said: 

By far the worst has been seen and it is still probable that 1930 will equal 
or surpass last year’s total volume. 

For the first quarter, America spent approximately $1,190,000,000 on 
new construction. This is below the same period last year, but con- 
templated projects make a favorable showing. The building industry 
should be a real sustaining force to general business by mid-summer. 

Commercial and industrial construction throughout the country show in- 
creases in value in recent weeks. Public utilities—electric light and power, 
manufactured gas, street railway, telephone and telegraph—plan to spend 
more than $3,250,000,000 during 1930. 

Residential building still drags behind past records but the approach of 
mild weather has been a stimulating factor. 

In point of valuation of building permits in 20 leading cities, New York 
continues to head the list, with Los Angeles, Chicago, Seattle, Detroit, 
Cincinnati, Milwaukee, Philadelphia, Baltimore, Cleveland, Boston, San 
Francisco, Houston, Buffalo, Pittsburgh, Kansas City, Indianapolis, 
Atlanta, St. Louis and Dallas following in order named. 

Counting the gigantic public buildings program and the commercial, 


industrial and public utility activity instanced above, the building industry 
seems to have a fair backlog of business. 








Canadian Unemployment Probably Not Acute Accord- 


ing to S. H. Logan of! Canadian Bank of Com- 
merce. 


“Canadian business conditions during the last month have 
shown a gradual accession in industrial and construction 
operations which tends to offset unsettlement in other 
branches of commerce,” according to General Manager 8. H. 
Logan, of the Canadian Bank of Commerce, in his monthly 
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commercial letter discussing Canadian business conditions. 
“But,” he continues, “the unemployment problem, although 
by no means negligible, is not nearly so acute as in some of 
the older countries. While the state of Canadian business 
may be regarded as disappointing compared with that of a 
year or two ago, it is in fair relation to world conditions. 
Until the farming community of Canada experiences favor- 
able weather and marketing conditions, business as a whole 
will continue on a smaller scale than in the four preceding 
years.” 

In calling attention to the most recent statistical figures 
compiled on Canadian mineral products, Mr. Logan states: 

“The trend in those building materials which are classified as minerals 
is downward, but there are, however, satisfactory features in respect to 
gold, petroieum and the base metals as a group. It is safe to say that 
gold production in the most important area will rise steadily. Only a 
drastic decline in price would adversely affect the output of Canadian 
copper. Alberta oil was handicapped by adverse weather, and production in 
February was unofficially reported to have dropped below that of the 
preceding month.” 

“Recently,” said Mr. Logan, “the market in Canadian 
wheat was strengthened owing to reduced marketings from 
the Argentine, although the grain market has been decidedly 
unsettled owing to reductions in estimates of European im- 
port requirements. Cattle experienced the usual seasonal 
falling off in demand. Commodity prices in general touched 
a new low level in mid-March, but since that date some 
improvement has occurred. Sugar in particular has been 
irregular, owing to the upsetting influence of the United 
States tariff problem and the mooted dissolution of the 
Single Seller Agency.” 








Further Decrease in Employment in New York State 
Factories in March. 


Employment in representative New York State factories 
continued to decrease in March but at a much slower rate 
than in the four previous months. The high point in factory 
employment in New York State for the year 1929 was 
reached in October. Every month since October has shown 
a decrease in employment compared with the preceding 
month. For November the decrease was 2.3%, for Decem- 
ber 3.9%, for January 2.2% and for February 0.5%. The 
net decline from February to March was only one-tenth of 
1%, making the March index 91.5 compared with the 
average for the three years 1925, 1926 and 1927 as 100. 
However, the downward movement was contrary to the 
usual spring gains, according to Industrial Commissioner 
Frances Perkins. March, it is noted, is usually the month 
of greatest activity in the spring season. In reviewing 
March conditions, the Commissioner under date of April 10 
reports further as follows: 


This statement summarizes the reports of about 1,700 manufacturing 
concerns which report monthly to the Bureau of Statistics and Information 
of the Department of Labor. These factories were chosen to represent 
the various industries located in the State and employ approximately 
one-third of all the factory workers. 

The downward trend was less widespread in March than in the previous 
months, with no unusually large drops reported by any industry. On 
the other hand, the factories have shown no general anticipation of spring 
orders. Only four of the eleven main industry groups showed gains. These 
were: clothing, wood, stone, clay and glass, and chemicals. Asin February, 
the gains resulted from the action of a few firms or industries. The seven 
main industry groups showing declines in March were: pulp and paper, 
metals and machinery, textiles, water, light and power, furs, leather and 
rubber goods, printing and paper goods, and food and tobacco. Some of the 
separate industries within these eleven main industry groups reported 
changes in employment different from that for the group as a whole. 

In New York City, seasonal increases, particularly in the wearing apparel 
industries, were sufficient to cause a net increase of somewhat more than 
1%, although many industries in this district continued to lower forces. 
Most of the up-State cities reported fewer workers employed than in 
February. The Albany-Schenectady-Troy district reported a decrease of 
3% and Rochester, a decrease of nearly 3%. Syracuse, Buffalo and Bing- 
hamton each reported decreases of approximately 1%. There was practi- 
cally no change in the total number employed in the Utica district. 


Metals Lose for Sizth Month. 

_ March was the sixth month that the metal group recorded a net decrease 
in employment. Irregular changes within the group did result in gains for 
manufacturers of pig iron and rolling mill products; sheet metal and hard- 
ware; cooking, heating and ventilating apparatus; firearms, tools and cutlery 
and shipbuilding. These gains were more than offset by reduced employ- 
ment in railroad equipment and repair shops, machinery and electrical ap- 
paratus plants; automobile factories; and in plants making brass, copper 
and aluminum goods; instruments and appliances, and structural and 
architectural iron. Manufacturers of silverware and jewelry recorded no 
change in employment from February to March. Last year every metal 
industry but one enlarged forces in March. 

Seasonal changes on the whole were not as favorable in the clothing 
and allied industries this year as last. Good gains over February were re- 
ported in women’s apparel, millinery, knit goods and furs. New York 
City shoe firms increased their forces while up-State firms made reductions. 
Losses in one shop accentuated the decline in men’s clothing. Producers 
of men’s furnishings, gloves and bags; and woolens, felts and carpets also 
laid off a number of workers. 

Among the foods, only beverages and sugar and other groceries showed 


improvement. General reductions occurred in meat and dairy products 
and breadstuffs. 











Chemicals continued irregularly upward with advances in drugs and in- 
dustrial chemicals and in photographic and miscellaneous chemicals. All 
wood industries enlarged forces, especially saw and planing mills and pianos 
and other musical instruments. This was the first gain for the group since 
October. 

Printers and paper box and tube makers slightly improved their Feb- 
ruary level but makers of miscellaneous paper goods laid off so many 
workers that the group as a whole showed a decrease. Pulp and paper 
producers lowered employment definitely. Recovery of forces in some lime, 
cement and plaster firms and brick, tile and pottery concerns accounted 
for the first advance in the stone, clay and glass greup since July. Losses 
continued in glass and miscellaneous stone and minerals. 








Conditions in Atlanta Federal Reserve District—Retail 
Trade in February Increased as Compared With 
January But Below that of Year Ago—Building 
Activity at Low Level. 


Stating that the volume of retail trade in its district in- 
creased in February over January but was smaller than at 
the same time last year, the Federal Reserve Bank of At- 
lanta also reports that wholesale trade decreased for the 
fourth consecutive month and was at the lowest level in more 
than seven years. The Mar. 31 “Monthly Review” of the 
Bank likewise has the following to say in summarizing con- 
ditions in the district: 


Commercial failures declined in number compared with the month before, 
and with the same month last year, and liabilities were also less than for 
January, but somewhat greater than for February 1929. 

Building and construction activity in the district continued at a low 
level, contract awards in the district as a whole being 8.9% less than in 
January and 12.7% less than in February last year, and permits at 20 
reporting cities showing decreases of 1.3% compared with January and 
51.2% compared with February 1929. Consumption of cotton in the 
cotton States declined in February compared with January, and was less 
than at the same time last year. Production of cotton cloth by reporting 
mills in this district was smaller than during either of those periods, and 
output of yarn declined in February but was slightiy greater than in 
February last year. Production of soft coal in Alabama and Tennessee 
averaged smaller in volume than a year ago. Output of pig iron in Alabama 
was somewhat smaller in total volume than in January because of the 
smaller number of days, but the daily average increased, and there was an 
increase over February 1929. Activity in the naval stores industry is at a 
seasonally low level. 

There were small declines in discounts by the Federal Reserve Bank of 
Atlanta between Feb. 12 and Mar. 12, and in its investments in United States 
securities, and holdings of bills bought in the open market also decreased. 
Holdings of purchased bills and of United States securities were greater 
than at the same time last year, but discounts were less than half as large. 
Cash reserves on Mar. 12 were the largest in nearly two years. Loans and 
investments of weekly reporting member banks also declined during this four- 
week period and were smaller than a year ago, and borrowings by these 
banks from the Federal Reserve Bank were the smallest on Mar. 12 in nearly 
two years. Savings deposits reported by 73 banks increased 1.5% in 
February over the month before and averaged 1.3% greater than at the 
end of February 1929. Debits to individual accounts declined 15.8% 
compared with January and were 8.8% less than in February last year. 

Wholesale and retail trade conditions in the Atlantic dis- 


trict are indicated as follows in the “Review”: 


Retail Trade. 


Distribution of merchandise through reporting department stores in the 
Sixth [Atlanta] district in February was in larger volume than in January, 
and was smaller than a year ago. Stocks of merchandise on hand at the 
end of the month increased over those a month ago, but were smaller than 
a year ago. The rate of stock turnover, which is the ratio of sales to average 
stocks, was greater in February this year than last, but because of a less 
favorable comparison in January the rate for the first two months of the 
year averaged the same as for that period in 1929. 

Department store sales in February reported to the Federal Reserve Bank 
by 42 firms located in 22 cities of the district increased 9.3% over 
January, but averaged 4% smaller than in February 1929. There was an 
increase of 8.8% over February last year reported from Chattanooga, but 
decreases were shown for other reporting points ranging from 1.2% at 
Atlanta to 9.2% at Birmingham. Sales increased in February over January 
at all points except Chattanooga, where they declined 7.5%. Stocks of 
merchandise on hand at the end of February increased over those a month 
earlier at each of the cities shown in the statement. Compared with 
February a year ago, stocks were larger at Birmingham and elightly larger 
at Nashville, but smaller at other points, averaging a decrease of 8.1% for 
the district. The rate of stock turnover for the district in February this 
year was 20%, and in February last year 18%; while in January this year 
it was 18% compared with 20% in January 1929, so that for the first 
two months of both years the rate was 88%. Accounts receivable at the 
end of February averaged 4.5% smaller than a month earlier, but showed 
an increase of 0.8% over February of last year. Collections in January 
increased 18% over those in December because of holiday purchases, and in 
February there was a decrease of 19.5% compared with January, and a 
decrease of 3.2% compared with February last year. 

The ratio of collections during February to accounts receivable and due 
at the beginning of the month for 32 firms was 30.5%; for January this 
ratio was 32.6%, and for February last year it was 31.3%. For February 
the ratio of collections against regular accounts for 32 firms was 32.6%, 
and the ratio of collections against installment accounts for nine firms 
was 15.6%. 

Wholesale Trade, 

Merchandise distribution at wholesale in the Sixth district declined further 
during February, and. continued in smaller volume than at the same time 
last year. Aggregate sales of all reporting wholesale firms have declined 
each month since reaching the peak in October last, and the index number 
for February is lower than for any other month since July 1922. Seasonal 


increases over the preceding month were shown in sales by firms dealing in 
dry goods, furniture and shoes, and there was an increase of 7.1% in sales 
of drugs over the corresponding month last year. Decreases were also 
reported in combined stocks, accounts receivable and collections. Compared 


with February last year stocks and accounts receivable increased, but 
collections declined. 
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Uneven Business Conditions Reported in Richmond 
Federal Reserve District—Wholesale and Retail 
Trade Gained in February as Compared With 
Last Year—Textile Conditions Unsatisfactory. 


In surveying conditions in its district, the Mar. 31 issue 


of the “Monthly Review” of the Federal Reserve Bank of 
Richmond says: 


February is a between-seasons month, business being normally dull 
between the Christmas and Easter shopping periods. In February this year 
trade followed seasonal trends in most instances, but results were uneven, 
some indicators of business activity appearing favorable and others unfavor- 
able. Member banks in the Fifth Reserve District were borrowing 57.5% 
less from the Reserve Bank on Mar. 15 than on Mar. 15 last year, and 
in turn were lending less to their customers. Demand deposits in member 
banks were down moderately this year in comparison with those a year ago, 
but deposits in mutual savings banks in Baltimore at the end of February 
were the highest on record and time deposits in reporting member banks 
were only slightly lower than last year. Oontrary to seasonal trend, member 
banks reduced their rediscounting at the Federal Reserve Bank of Richmond 
between Feb. 15 and Mar. 15, early crop planting needs usually bringing 
an expansion of Reserve Bank credit at this season. Payments by check 
through clearing house banks in the leading cities of the Fifth District 
were less in the four weeks ended Mar. 12 1930 than in either the preceding 
four weeks this year or the corresponding period in 1929, but the decline 
was not large. Business failures in the Fifth District in February this 
year were more numerous and liabilities involved were greater than in 
February last year, but the figures for the current month compare favorably 
with other recent Februarys, and the district record for the month was 
better in both number of insolvencies and liabilities involved than the 
average for the United States. Labor conditions did not improve materially 
during February and early March, but the outlook for future employment 
brightened somewhat. Coal production in February was less than in 
either January 1930 or February 1929, chiefly due to warm weather, which 
materially reduced demand for fuel. The situation in textiles continues 
unsatisfactory, and cotton consumption in the Fifth District last month 
was much below that of February last year, but, nevertheless, the Fifth 
District’s percentage of total consumption was higher in February 1930 
than in February 1929, showing clearly that other sections are experi- 
encing as much or more difficulty in keeping their mills running as the 
Fifth District. Retail trade in department stores was better in February 
this year than in the same month last year, 21 of 35 reporting stores 
showing larger sales in the 1930 month. Wholesale trade also compared 
more favorably with the trade of February last year than other recent 
months compared with the corresponding months of the preceding year, 
three of five reporting lines selling more goods last month than in February 
1929. Building permits issued and contracts awarded in February were 
below those of February 1929 in aggregate value, but there are signs that 
a considerable amount of construction work is being planned for the near 
future. Tobacco markets closed after a successful season, sales probably 
totaling somewhat above the previous year’s sales and prices this year 
being slightly higher on the whole. Early preparations for this season’s 
farm work are well advanced, and winter crops are in good condition. 
On the whole, the farmers in the district seem to be in fair shape to under- 
take the new season’s activities except in the cotton sections of the two 
Carolinas, where conditions are probably worse than they have been for a 
number of years, due to low yields and poor prices for cotton. 


Contrary to seasonal trend, rediscounts for member banks at the Federal 
Reserve Bank of Richmond declined between the middle of February and 
the middle of March. About 30% of the decrease was in city bank borrow- 
ing, but there was a material drop in country bank borrowing at a time of 
the year when banks in agricultural sections normally increase their redis- 
counting to meet crop planting needs. The Richmond bank reduced its 
portfolio of bankers’ acceptances purchased in the open market during 
the past month, but considerably increased its holdings of Government 
securities, thereby causing a slight net increase in total earning assets. 
The circulation of Federal Reserve notes decreased further between Feb. 15 
and Mar. 15, book credit rather than currency being chiefly used at this 
season of the year. Member bank reserve balances at the Reserve Bank 
increased last month, but the rise was no more than an average fluctuation. 
The cash reserves of the Federal Reserve Bank of Richmond declined last 
month by about the additional amount invested in Government securities. 
The several changes enumerated reduced the ratio of reserves to note and 
deposit liabilities combined on Mar. 15 by 2.73 points, in comparison with 
the ratio of Feb. 15. 

At the middle of March this year rediscounts for member banks held by 
the Federal Reserve Bank of Richmond were less than half the amount 
held on Mar. 15 last year, but an examination of the accompanying table 
shows a large increase in Government security holdings and a small increase 
in bankers’ acceptances held. The increases in these two items were insuf- 
ficient to balance the decline in rediscounts, however, and tctal earning 
assets showed a decline during the year of approximately $8,500,000. On 
Mar. 15 1930 the volume of Federal Reserve notes in actual circulation 
was about $4,500,000 higher than a year earlier, but member bank reserve 
deposits were approximately $1,000,000 lower on the 1930 date. The 
decline in Reserve deposits was due chiefly to withdrawals from the 
Reserve System in the year, most of the withdrawals resulting from bank 
suspensions or absorption of member banks by non-members. The changes 
mentioned in the principal items of condition as of Mar, 15 1930, in com- 
parison with those of Mar. 15 1929, raised the cash reserves of the Rich- 
mond bank to a higher level this year, and also raised the ratio of cash 
reserves to note and deposit liabilities combined. 




















Items. Mar. 12 1930.|Feb. 12 1930.|Mar. 13 1929. 

tocks and bonds (incl. Gov’t.)| $195,870,000| $192,139,000| $202,248,000 

orp ten loans bitsedustansedbennnacet ,992,000| 302,464,000; 324,197,000 
Total losns and investments --.-.-.-.- $496 ,862,000| $494,603,000) $526,445,000 
Total investment in bonds and stocks.-| 151, ‘ 155,109,000) 154,410,000 
Reserve balance at Federal Reserve bank 39,870,000 37,979,000} 41,713,000 
Cash in vaults_..----------.------.--- 11,168,000 11,147,000: 11,293,000 
Net demand deposits..........-.----- 353,101,000] 352,830,000) 368,035,000 
Tine Geposles . .. < once cose occseee 240,171,000} 240,177,000) 244,786,000 
Borrowed from Federal Reserve bank. - 5,704,000 234, 20,094,000 





The figures in the above table are totals of the principal items of 
condition as of the three dates for 58 member banks in 12 of the leading 
cities of the Fifth Federal Reserve District. In order to allow for 
changes in the list of reporting banks during the past month or year, the 
figures have been adjusted to make them as nearly comparable as may be. 





Decline in Building Activity in Atlanta Federal Reserve 
District. 


In presenting building statistics in its district, the Federal 
Reserve Bank of Atlanta has the following to say in its 
Mar. 31 “Monthly Review” : 


Building activity in the Sixth [Atlanta] District continued at a relatively 
low level, according to building permit statistics reported to this bank 
and statistics of contracts awarded in the district compiled by the F. W. 
Dodge Corp. 

Permits issued at 20 reporting cities of the district in February decreased 
1.8% compared with the January total, and a decrease of a little more 
than one-half compared with the corresponding month a year ago. Increases 
over February 1929 were reported from Mobile, Miami, Orlando, Macon and 
Chattanooga, and from Lakeland, but decreases, most of them of substantial 
proportions, were reported from other cities as shown in the table following. 

Contracts awards in the Sixth District as a whole during February 
amounted to $19,526,450, a decrease of 8.9% compared with the total of 
$21,432,576 (revised) for January, and 12.7% smaller than the total of 
$22,363,206 for February 1929. Figures for the different States in the 


district show decreases in Alabama and Mississippi, but increases in other 
States, as follows: 











Per 
Feb. 1930. | Feb. 1929. | Comp's’n, 
ARIROIER . « cn once ccccesteosesasassescce «--|$1,740,600 | $7,361,400 | —76.4 
PIOTIOR. . cccccccccccccccccccccsccesccceses »395,600 2,308,400 + 38 
GORE noo concccnccescesccnccucoenscasons 6,626,300 3,008 300 | +120.3 
TRGMEBDR 4 00 oo wc ccccccccccceescccocoscece -285,000 | 6,186,600 + 1.6 
DEES « «0 sw a cance ccccescccsccccoccces +266,000 1,929,100 —34.4 
Tennessee (6th district) ...............----- 3,496,200 3,023,500 +15.6 





These Dodge statistics also contain figures for 10 cities located in the 
Sixth District, and large decreases are shown for eight of them, increases 
over February last year being shown for only Atlanta, where contracts were 
about two and one-half imes greater than in February 1929, and for Miami, 
where they were a little more than double those in February last year. 

For the 37 States east of the Rocky Mountains, February contract awards 
totaled $317,053,000, a decrease of 2% compared with the total for 
January, and 12% smaller than for February last year. For the first two 
months of 1930 contract awards have averaged 17% less than for the 
corresponding period a year ago. In February, $85,824,900, or 27% of the 
total, was for public worke and utilities; $74,763,200, or 24%, was for 
residential building; $72,903,200, or 23%, for commercial building, and 
$33,499,300, or 10%, was for industrial building. Daily average of con- 
tracts for the first week of March declined slightly compared with February, 
and was approximately one-third smaller than in March last year. 

In the table are shown building permit statistics ef reporting cities in 


the Sixth District, and index numbers appear on the last page of this 
**Review”’ : 




















Feb. 1930. Fed. 1929. Percentage 
Change tn 
Number Value. |Number| Value. Value. 
Alabama—Anniston. .-...-.- 27 $65,000 34 $117,486 —44.7 
Birmingham .........-.-.- 373 315,196 335 660,056 —52.2 
iene tabienatdoande 73 107,250 67 55,415 +93.5 
Montgomery -...-....-.-- 140 ,309 154 143,255 —35.6 
Florida—Jacksonville .....- 320 212,366 329 16, —49.1 
PD s. cdkidtswcovuinaces 314 182,250 169 105,554 +72.7 
CHES cercqncncccunnnte 41 29,085 42 8.1 +256.9 
pS | aR 92 35,745 135 236,916 —84.9 
Ts bp macasctdanaseet 172 48,315 207 4 —53.8 
CEE Gacntnccossesa 8 8,550 3  * +557.7 
*Miami Beach-_......-.-- 25 146,450 30 227 384 —35.6 
Georgia—Atlanta-.-........- 286 694,723 219 880,137 —21.1 
BE, Gittsosaonnenes™ 86 58,976 122 113,245 —47.9 
GEE icovscndualnns 29 14,890 39 46,260 —67.8 
TE iiennnandawndionk’ 205 ,700 68 31,752 +21.9 
EEE 12 19,010 18 43,160 —56.0 
Louisiana— New Orleans-.--.- 92 86,428 143 2,341,498 —92.0 
PR vids dccncancsecs 66 1055 42 50,265 — 84 
nnessee—Chattanooga --- 294 287,010 232 263,735 + 8.8 
Johnson City...........- 9 8,6. 34 116,750 —84.0 
Pe cdecavcccoaned 66 214,288 125 370,284 ¥ i 
| ae a 225 686,322 100 770,790 —11.0 
Total 20 cities........-.. 2,922 3,352,568 | 2,614 6,876,188 | —51.2 
OE ee 29.8 61.1 














* Not included in totals or index numbers. 








Spotted Conditions Indicated By St. Louis Federal 
Reserve Bank in Its Report of Business Situation. 
Unevenness and mixed conditions in the iron and steel 

industry and a decrease in the sales of wholesale and retail 

lines are reported in the Monthly Review of the Federal 

Reserve Bank of St. Louis issued March 29 from which we 

quote as follows: 


Taken as a whole, business in this district during the past 30 days about 
maintained the rate of the similar period just preceding. Spotted conditions 
obtained, however, and aggregate volume of production and distribution of 
commodities continued considerably below the volume at the corresponding 
time a year and two years earlier. In practically all lines, purchasing is on 
an extremely conservative basis, and confined principally to immediate 
requirements. There is a general disposition on the part of merchants 
and the public to postpone commitments as long as possible. This is true 
particularly in the rural areas, where the recent sharp decline in prices 
of wheat, corn, cotton and other important farm products served to curtail 
purchasing power and create uncertainty relative to planting programs for 
spring crops. Continued depression in the building industry, which was still 
feeling the effects of between-season inactivity adversely affected the move- 
ment of an important group of commodities, and retarded the usual seasonal 
pickup in employment. 

Reports relative to the fron and steel industry reflected unevenness and 
mixed conditions. Some lines increased their working schedules, while 
others were less active than during the preceding month. Ordering of iron 
and steel by the railroads was in smaller volume, and plants specializing in 
materials for the carriers reported shipments in excess of new business placed. 
The outlet through the building industry was smaller than during the past 
several years, but some improvement was noted in requirements of automo- 
bile manufacturers, and during the past two or three weeks, miscellaneous 
users of ferrous goods have increased their takings. There was a notable 
gain in distribution of automobiles in February over the month before 
and a year ago, and makers of tractors and farm implements reported 
improvement in business. 
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Of the wholesale lines investigated by this Bank, a large majority recorded 
decreases in February sales under those of the same month last year, while 
gains and lesses as compared with January this year were about evenly 
divided. Combined February sales of all wholesale lines showed a decrease 
of 10.4% as compared with the same month in 1929. The volume of retail 
trade, as reflected by sales of department stores in the principal cities of the 
district, was 2.2% smaller in February than a year ago. The mild, clear 
weather which was genera] through the District in February resulted in 
fmereased sales by country retailers as compared with January, but in 
virtually all sections, February totals were under those of Jast year. Debits 
to individual accounts in the principal cities of the district in February 
were 18.4% smaller than in January, and 13.5% less than the February, 
1929 total. 

The mildest February weather experienced in this general region in recent 
years had a decidedly quieting effect on the bituminous coal industry. 
Demand for domestic sizes slumped to almost nothing, and the recession 
was accompanied by lower prices and increased accumulations at mines in 
Nlinois, Western Kentucky and Indiana. Curtailment of production 
was apparent in all districts, and this had a strengthening effect on screenings 
which recovered some of the price decline which occurred earlier in the 
winter. Demand for steaming coal generally, however, was quiet, and there 
is little disposition to stock up, even though this is the season at which 
contracting for future requirements is usually done. Large operators are 
content to deal in the open market as needs arise, which attitude, is attribut- 
able in part to efficient transportation. In the St. Louis area a number of 
important industries which were formerly heavy consumers of coal are 
substituting natural gas for their fuel requirements. For the country as a 
whole, production of bituminous coal during the present coal year to March 
15, approximately 294 working days, totaled 499,125,000 tons, against 
492,469,000 tons during the corresponding period a year earlier and 458,- 
184,000 tons for the coal year of 1927-1928. 

According to officials of railroads operating in this District, freight traffic 
continued in smaller volume than at the corresponding period last year and 
in 1928. Considerable losses in both comparisons were noted in the tonnage 
of merchandise and miscellaneous freight hauled. There wree also well 
defined decreases in the movement of grain and grain products and live- 
stock. For the country as a whole, loadings of revenue freight during the 
first nine weeks this year, or to March 1, totaled 7,754,575 cars, against 
8,315,792 cars for the corresponding period in 12929 and 7,999,131 cars 
in 1928. The St. Louis Terminal Railway Association, which handles 
interchanges for 28 connecting lines, interchanged 194,531 loads in February, 
against 208,059 loads in January, : nd 243,690 loads in Feb., 1929. During 
the first nine days of March the interchange amounted to 64,274 loads, 
against 62,703 loads during the corresponding period in February, and 
76,609 loads during the first nine days of March 1929. Passenger traffic 
of the reporting lines in February was 6% smaller than that of the same 
month a yearago. Estimated tonnage of the Federal Barge Line, between 
St. Louis and New Orleans, in February was 75,000 tons, against 75,739 
tons in January and 109,419 tons in February 1929. 

As was the case during the preceding thirty days, reports relative to 
collections reflected considerable spottiness and irregularity. Wholesalers 
in the large centers reported moderate betterment in payments in February 
as contrasted with the preceding month, but the average was below that 
at the corresponding period a year ago. Generally through the rural 
sections, but more particularly the winter wheat areas, retailers reported 
Payments slow, due partly to weather conditions and depression in the 
market for cereals. Further liquidation was noted in the tobacco and rice 
sections, but generally in localities where cotton is the chief crop, back- 
wardness was complained of. Retailers in the principal cities reported 
Payments in relatively smaller volume than at the same time a year and 
two years earlier. 

Answers to questionnaires addressed to representative interests in the 
several lines scattered through the district showed the following results: 


Excellent. Good, Fair. Poor. 
oe 1.5% 15.0% 56.2% 27.3% 
ey BE ots are on wcimes 14% 20.3% 55.4% 22.9% 
WIPRO Giawan anenew 2.7% 33.0% 44.0% 20.3% 


Commercial failures in the Eighth Federal Reserve District during Febru- 
ary, according to Dun’s numbered 102, involving liabilities of $6,029,700, 
against 170 failures with liabilities of $3,054,140 in January, and 120 
faflures for a total of $1,762,479 in Feb. 1929. 








Conditions in Pacific Southwest as Viewed by Security- 


First National Bank of Los Angeles—Employment 
Below That of Last Year. 


The Security-First National Bank of Los Angeles under 
date of April1 states that ‘‘business statistics and reports of 
representative concerns in leading lines of industry and trade 
in Los Angeles and in Southern California generally, present 
no conclusive evidence of an up-turn in business activity 
during March 1930, compared with March of last year.” 
The survey goes on to say in part: 


A slight recovery, however, occurred in some lines during March com- 
pared with February, although this improvement was probably no more 
than seasonal in character. The attitude of business men is more opti- 
mistic than one month ago, due, no doubt, to the improvement that has 
taken place in business and in business sentiment in other parts of the 
country recently. 

Bank debits in Los Angeles during March 1930 and during the first 
quarter of 1930 declined 21.9 and 17.6%, respectively, compared with the 
corresponding periods of last year. Declines in debits during the four 
weeks’ period ended March 26 1930, compared with the corresponding 
period last year were also reported from Long Beach, San Diego, Pasadena 
Santa Barbara, Bakersfield and San Bernardino, and an increase was 
reported from Fresno. 

Manufacturing and fabricating concerns in this region engaged in the 
iron and steel, furniture, meat packing and automobile tire business oper- 
ated at lower levels during March 1930, than during March 1929. The 
petroleum industry operated at a lower rate during March than in either 
February 1930 or March 1929. Building activity in Los Angeles during 
March and during the first quarter of 1930, as measured by the value of 
permits issued, was 34.1 and 27.6% less, respectively, than during the 
corresponding periods of last year. Compared with February 1930, the 
value of permits issued during March increased 80.7%. The value of 
building permits issued in 56 Southern California cities, exclusive of Los 
Angeles, during the period from Jan. 1 to March 1 1930, was 38.3% less 
Cpate Ge — period of 1929. 

The ume of retail and wholesale trade transacted in Los Angeles and 
in Southern California during March 1930 was slightly smaller than during 
March 1929, but was seasonally greater in some lines as compared with 








February 1930. Sales of new passenger automobiles in Southern California 
during the period Jan. 1 to March 1 1930 (the latest period for which 
figures are available), declined 17.3% compared with the corresponding 
period last year. 

Agricultural conditions were generally favorable in Southern California 
during March due to the substantial rainfall received and to the absence 
of serious frosts so far this season. The sentiment prevailing in most 
agricultural areas is decidedly more optimistic than it was last year at 
this time. 

Banking. 

The recession in business that has been going on during recent months 
has been reflected in the operations of banks not only in Los Angeles, but 
in the country generally. Despite this condition, the banking structure 
of Los Angeles is in a strong financial position, as measured by loans and 
investments and deposits. 

The volume of credit extended by banks in Los Angeles during Mareh 
was less than one year ago and was slightly greater compared with a month 
ago. Total loans of Los Angeles banks which are members of the Federal 
Reserve Bank of San Francisco, on March 19 1930, were 5.7% less than 
on March 20 1929, and were 3-5 of 1% greater than on Feb. 19 1930. 
A segregation of the total loans on March 19 1930, shows that loans en 
securities and “all other” loans declined 6.8 and 5.0%, rsepectively, com- 
pared with March 20 1929. The increase in total loans on March 19 1930, 
compared with Feb. 19 1930, was almost entirely in loans on securities. 

Investment holdings of reporting member banks in Los Angeles, although 
below the level reported one year ago, have shown an upward trend since 
Nov. 1929. Total holdings in Los Angeles on March 19, were 3.5% above 
the figure for Feb. 19 1930, and 7.8% less than the total on March 20 1929. 

An outstanding development in the credit situation in Los Angeles and 
in the 12th Federal Reserve District generally, during recent weeks has 
been the decline of member-bank borrowings from the Federal Reserve 
Bank. This reduction in member bank indebtedness at the Federal Reserve 
Bank indicates considerably easier credit conditions than prevailed at this 
time last year. The combined statement of reporting member banks in 
Los Angeles showed no borrowings from the Federal Reserve Bank on 
March 19 1930, compared with approximately 634 million dollars on 
March 13 1929. 

Deposits of reporting member banks showed comparatively little change 
during the four weeks period ended March 19 1930. On this date, however, 
they were 4.5% less than on March 20 1929. 


Regarding employment conditions in Southern California 
the Bank says: 


Reports indicate that present employment in industrial centers of South- 
ern California i» smaller than at this time last year, as a consequence of 
the slackening industrial activity. This condition, however, is not con- 
fined to Southern California, but is prevalent in most industrial centers 
of the country. Although there are no accurate data as to the number 
of persons unemployed, figures are available which reflect changes in 
employment and payrolls of a selected list of industries in California as a 
whole. These latter statistics are collected regularly by the Department 
of Industrial Relations of the California State Department of Labor. 
On the basis of data for 710 concerns in 10 major industries, employment 
during February 1930 (the latest month for which data are available), 
declined 4.8% compared with February 1929. The average weekly wages 
received by employees in these concerns were slightly higher than one year 
ago. The following tabulation indicates the changes in employment and 
payrolls of 710 industrial firms in California during February 1930, com- 
pared with February 1929: 


PERCENTAGE CHANGE FEB. 1930, COMPARED WITH FEB. 1929. 
(—) Denotes Decrease. (+) Denotes Increase. 


























Total 

No. of No. of Amount Average 

Industries. Estab- | Employes. | of Weekly Weekly 
lishm’'ts. Payroll. | Earnings 

Stone, clay, glass products_........-- 38 —7.6 —6.4 +1.2 
etals, , conveyances. -.-..- 175 —65.7 —4.5 +1.3 
Wood manufactures................- 112 —11.3 —13.9 —2.9 
Leather and rubber goods..........-- 16 —24.7 —30.0 —0.4 
Chemicals, oils, paints.............-- 32 +1.3 —1.4 —2.7 
Printing and paper goods. ........--- 88 +2.6 —0.7 —3.2 
Wn éicidinmibnendavinthvintinessawae= 17 —7.1 —10.2 —3.4 
Clothing, millinery, laundering... 55 —2.5 —1.8 +0.7 
Foods, beverages, tobacco._._......--. 152 —7.2 —7.6 —0.4 
SE, DE 6 co eacccatenonenn 11 +3.0 +7.0 +3.9 
ia Ciniknencccamnccnue 14 +15.2 +14.3 —0.7 
Total, all industries._............-. 710 —4.8 —0.6 +44 











Improved Conditions in Retail Trade and Agricultural 
Situation in Dallas Federal Reserve District. 


A noticeable expansion in the demand for merchandise 
at retail in larger centers, increased production in some lines 
of industry, and a material improvement in the agricultural 
situation were the outstanding developments during Feb- 
ruary in the Dallas Federal Reserve District, according te 
the April 1 “Monthly Business Review” of the Dallas Fed- 
eral Reserve Bank. The summary of conditions in the 
district likewise says: 


Department store sales, contrary to the usual seasonal trend, reflected a 
sizable increase over the previous month and were only slightly less than 
in February a year ago. The production and shipments of cement were 
materially larger than in either the previous month or the same month last 
year, and the production, shipments, and new orders for lumber were larger 
than in January. While the valuation of building permits issued at prin- 
cipal cities was considerably under that of a year ago, it was greater than 
in the previous month. The distribution of merchandise at wholesale, 
however, continues to lag as consumer demand in rural sections is still at a 
low level and retailers are showing no disposition to increase commitments 
beyond definite requirements. 

The long period of favorable weather and the rapid progress with agri- 
cultural operations have created a more optimistic feeling among farmers. 
The preparation of the soil is practically completed, and planting opera- 
tions are becoming general in many eections of the district. There is a 
good season in the ground in most sections and the soil is in excellent con- 
dition for planting. The growth of small grains during the past six weeks 
has been rapid and these crops are now in generally good condition. While 
the improvement in the condition of livestock has been slow and extensive 
feeding has been necessary, the grass and weeds on the ranges have started 
and prospects point toward good pastures somewhat earlier than usual, 
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and livestock are expected to improve rapidly when ample pasturage 
becomes available. 


THE SITUATION AT A GLANCE. 
Eleventh Federal Reserve District. 


Change From 
February. January. 

Bank debits to individual accts. (at 17 cities)....-.. $814,544,000 —12.6% 
MA dois. cc easecwen':. sales bade +6.2% 
Reserve bk. loans to member bks. at end of month. 12,867 ,063 +9.8% 
Reserve bank ratio at end of month.............. 58.2% —1.7 pts. 
Building permit valuation at larger centers__...... 5,243,193 +5.7% 
Commercial failures (number)............--. iaiahes 42 —37.3% 
Commercial failures (liabilities) ...............-- 1,359,396 +83.7% 
Oil production (barrels). .................-..... 24,416,371 —11.7% 
Lumber orders at pine mills (per cent of normal 

UE sis dc csaitnsin tn tokieaeinndishinuing thin ibe kas 92% +3.0 pts. 


The financial situation, likewise, presents a more satisfactory picture. 
While the combined total of daily average net demand and time deposits 
of member banks during February was still materially below that of the 
same month last year, it was larger than in the previous month. Federal 
Reserve Bank loans to member banks declined from $11,720,323 on Jan. 31 
to $7,345,398 on Mar. 15, and on the latter date were $6,050,602 less than 
on the corresponding date last year. While there has been a gradual 
expansion in the demand for funds by country banks, this increase has been 
more than offset by the retirement of loans by the reserve city banks. The 
demand for funds at reserve city banks continued to decline and these banks 
have been adding to their secondary reserves as a means of employing 
surplus funds. Subscriptions to the United States Treasury 34%% Cer- 
tificates of Indebtedness, dated Mar, 15, amounted to $39,295,500, against 
which allotments of $22,892,000 were made. 

The business mortality rate reflected a sharp decline in February, when 
failures were fewer than in any corresponding month since 1920, with the 
exception of February 1929. While the insolvency of a few large concerns 
greatly increased the amount of indebtedness involved, the total liabilities 
of defaulting firms were not unusually heavy as compared to those in the 
month of February of previous years. 


Conditions in wholesale and retail lines are noted as 
follows by the Bank: 

Wholesale Trade, 

Distribution of merchandise at wholesale during the short month of 
February was on a smaller scale than in the previous month and was 
considerably below that for February 1929. While the sales of dry goods 
and hardware were larger than in the previous month, those of groceries, 
farm implements, and drugs were smaller; and sales in all reporting lines, 
with the exception of groceries, showed a substantial decline from the 
corresponding month last year. Merchants throughout the district in all 
reporting lines are following very conservative buying policies and are 
keeping commitments well in line with consumer demand. Nevertheless, 
reports indicate that there is a growing spirit of optimism among both 
retailers and consumers. Collections are poor in some lines, but good 
in others. 

The sales of wholesale dry goods firme reflected a further increase of 
18.0% as compared to the previous month, but were 17.6% less than those 
in February 1929. While buying during February was stimulated to some 
extent by the favorable weather and the opening of the spring buying 
season, merchants generally are holding commitments to a low level until 
it is possible to gauge more accurately the prospects for agriculture. The 
continued weakness in raw cotton prices has retarded the demand for 
cotton goods. Collections showed a decline from the previous month. 

The demand for farm implements showed a seasonal decline. The 
February sales of reporting firms were 22.5% less than in January and 
23.9 below the large volume for February 1929. Reporte indicate that 
buying has been slow in many sections of the district. Collections reflected 
a substantial decline as compared to both the previous month and the 
same month last year. 

The sales of reporting wholesale hardware firms reflected an increase of 
2.5% as compared to the previous month, but were 14.4% less than a year 
ago. While buying has been somewhat spotty, it has been very good in 
some sections. The warm weather during February reduced the demand 
for some items of winter merchandise, but stimulated the demand for other 
items. Collections showed a slight improvement. 

The distribution of drugs at wholesale reflected a slight decline from 
the previous month and was 11.4% less than in the corresponding month 
last year. While retailers are buying cautiously, reports indicate that 
business in many sections is improving. Collections showed a substantial 
decline from the previous month and were smaller than a year ago. 

The demand for groceries at wholesale was fairly well sustained during 
February. While there was a decline of 4.5% in sales as compared to the 
previous month, they were 1.1% greater than in the corresponding month 
of 1929. Some dealers report that business during March is showing some 
improvement. Prices on some items reflected a decline. Collections were 
considerably better than in the previous month. 


CONDITION OF WHOLESALE TRADE DURING FEB. 1930. 
Percentage of increase or decrease in: 





























Net Sales Net Sales Stocks Ratio of 
Feb. 1930 Jan. 1 Compared Collections 
Compared to Date Feb. 1930 During Feb. 
With Compared Wtth to Accounts 
Wtth Same and Notes 
Feb. Jan. Pertod Feb. : Jan. Outstanding 
1929. | 1930. | Last Year. | 1929. | 1930. | on Jan. 31. 
Groceries... ...-- +1.1 —4.5 +.1 —18 +1.0 70.1 
Dry goods_-..--.-. —17.6 | +18.0 —22.9 —17.6 —2.3 23 .2 
Farm impl’m’ts.-| —23.9 | —22.5 —20.8 +35.8 —1.8 8.0 
Hardware. ----_-.- —144 +2.5 —13.9 —3.8 +1.0 38.7 
| rer —11.4 —0.9 —23.1 +5.8 —1.8 42.8 
Retail Trade. 


Following the poor demand for merchandise in January, retail trade in 
larger centers reflected a substantial improvement in February. Despite 
the shorter month, which usually causes a decline, February sales were 6.2% 
larger than those in January. When sales are reduced to a daily average 
basis, the increase is much larger. As compared to a year ago, sales were 
only 0.3% smaller. Late reports indicate that there is a good demand 
for spring merchandise and that business is holding up well in view of 
the fact that March 1929 business was stimulated by an early Easter. 

Reflecting the receipts of spring merchandise, stocks on hand at the 
chose of February were 7.5% larger than a month earlier, but were 4.9% 
less than on February 28 1929. The rate of stock turnover during the 
first two months of 1930 was slightly less than in the same period 
last year. 





Collections reflected a further slight decline. The ratio of February 
collections to accounts receivable on Feb. 1 was 34.0% as compared te 
35.8% in January and 36.8% in February 1929. 








Lumber Orders Closer to Production. 


Improvement in the ratio of lumber orders to production 
for the week ended April 5, as compared with the previous 
week, is indicated in reports to the National Lumber Manu- 
facturers Association from 835 hardwood and softwood 
mills showing orders 8% behind production for the week. 
Shipments were 13% under production, which was given 
as 372,016,000 feet. A week earlier reports from 863 mills 
indicated orders 14% less and shipments 13% less than 
production, which totaled 378,313,000 feet. Unfilled orders 
on April 5 at 486 softwood mills amounted to the equivalent 
of 20 days’ production, the same as the equivalent reported 
a week earlier by 502 mills. As compared with last year, 
reports from 480 identical softwood mills showed production 
8% below, shipments 19% below and orders 17% below 
production; for hardwoods, 204 identical mills gave produc- 
tion 17% less, shipments 29% less and orders 28% under 
the volume for the week a year ago. 

Lumber orders reported for the week ended April 5 1930 
by 607 softwood mills totaled 306,302,000 feet, or 8% below 
the production of the same mills. Shipments as reported 
for the same week were 285,578,000 feet, or 14% below pro- 
duction. Production was 331,325,000 feet. 

Reports from 247 hardwood mills give new business as 
36,439,000 feet, or 10% below production. Shipments as 
reported for the same week were 36,517,000 feet, or 10% 
below production. Production was 40,691,000 feet. The 
Association’s statement further says: 


Unfilled Orders. 


Reports from 486 softwood mills give unfilled orders of 955,914,000 feet 
on April 5 1930, or the equivalent of 20 days’ production. This is based 
upon production of latest calendar year—300-day year—and may be com- 
pared with unfilled orders of 502 softwood mills on March 29 1930 of 974,- 
083 ,000 feet, the equivalent of 20 days’ production. 

The 357 identical softwood mills report unfilled orders as 873,015,000 
feet on April 5 1930, as compared with 1,257,998,000 feet for the same week 
a year ago. Last week’s production of 480 identical softwood mills was 
306,846,000 feet, and a year ago it was 335,227,000 feet; shipments were 
respectively 270,103,000 feet and 335,226,000, and orders received 288,- 
728,000 feet and 349,065,000 feet. In the case of hardwoods, 204 identical 
mills reported production last week and a year ago 34,985,000 feet and 37,- 
599,000 feet; shipments 31,909,000 feet and 45,207,000 feet, and orders 
31,565,000 feet and 44,006,000 feet. 


West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle that new 
business for the 214 mills reporting for the week ended April 5 totaled 
159,975,000 feet, of which 40,088,000 feet was for domestic cargo delivery 
and 36,446,000 feet export. New business by rail amounted to 66,094,000 
feet. Shipments totaled 151,186,000 feet, of which 43,738,000 feet moved 
coastwise and intercoastal, and 24,029,000 feet export. Rail shipments 
totaled 66,072,000 feet, and local deliveries 17,347,000 feet. Unshipped 
orders totaled 590,198,000 feet, of which domestic cargo orders totaled 
217,101,000 feet, foreign 194,390,000 feet and rail trade 178,707,000 feet. 
Weekly capacity of these mills is 249,598,000 feet. For the 13 weeks ended 
March 29 139 identical mills reported orders 5.5% below production and 
shipments were 3.7% below production. The same mills showed an in- 
crease in inventories of 4.4% on March 29 as compared with Jan. 1. 


Southern Pine Reports. 

The Southern Pine Association reported from New Orleans that for 142 
mills reporting shipments were 8% below production and orders 17% below 
production and 10% below shipments. New business taken during the 
week amounted to 51,954,000 feet (previous week 47,607,000 at 141 mills); 
shipments, 58,023,000 feet (previous week 57,897,000), and production 
62,903,000 feet (previous week 61,567,000). The three-year average pre- 
duction of these mills is 71,300,000 feet. Orders on hand at the end of 
the week at 106 mills were 155,778,000 feet. The 123 identical mills 
reported a decrease in production of 9% and in new business a decrease of 
23% as compared with the same week a year ago. 

The Western Pine Manufacturers Association of Portland, Ore, reported 
production from 79 mills as 50,117,000 feet, shipments 37,189,000 and new 
business 44,599,000 feet. Sixty-three identical mills reported production 
6% less and new business 11% less than that reported for the correspond- 
ing week last year. 

The California White and Sugar Pine Manufacturers Association of 
San Francisco reported production from 20 milis as 11,482,000 feet, ship- 
ments 17,013,000 and orders 24,990,000 feet. The same number of mills 
reported a decrease of 24% in production and an increase of 40% in orders 
in comparison with 1929. 

The Northern Pine Manufacturers Association of Minnespolis, Minn., 
reported production from 8 mills as 2,514,000 feet, shipments 4,050,000 
and new business 3,896,000. Thesame number of mills reported a decrease 
of 39% in production and of 23% in new business when compared with a 

ear ago. 
; The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., reported production from 19 mills as 2,050,000 feet, ship- 
ments 1,031,000 and orders 4,352,000. The same number of mills re- 
ported production 9% less and orders nearly six times as much as reported 
last year. 

The North Carolina Pine Association of Norfolk, Va., reported produc- 
tion from 111 mills as 10,345,000 feet, shipments 8,929,000 and new business 
8,502,000. Forty-eight identical mills reported a decrease of 12% in pro- 
duction and an increase of 1% in new business in comparison with 1929. 

Tne California Redwood Association of San Francisco reported produc- 
tion from 14 mills as 7,010,000 feet, shipments 8,157,000 and orders 8,034,- 
000. The same number of mills reported a decrease of 14% in production 
and a decrease of 8% in orders when compared with the corresponding 
period a year ago. 
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Hardwood Reports. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
production from 228 mills as 35,904,000 feet, shipments 33,257,000 and 
new business 33,283,000. Reports from 185 identical mills showed pro- 
duction 2% less and new business 29% less than that reported last year. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., reported production from 19 mills as 4,787,000 feet, ship- 
ments 3,260,000 and orders 3,156,000. The same number of mills reported 
@ decrease in production of 30% and of 21% in orders. 


CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRO- 
DUCTION FOR THE WEEK ENDED APRIL 5 1930 AND FOR 14 WEEKS 

















TO DATE. 
Production| Shipments|P. C.| Orders '\P. C. 
E( Milton | (Millton of (Million of 
Assoctation. Feet.) Fea.) |Prod.| Fed.) (|Prod. 
Southern Pine— 
Week—142 mill reports....--.... 62,903 58,023; 92 51,954 83 
14 weeks—1,984 mill reports....- $42,113; 784,371) 93 99,386 95 
West Coast Lumbermens— 
Week—214 mill reports. ..-.---.-.- 184,904 151,186) 82 159,975 87 
14 weeks—2,988 mill reports-.-.-.- 2,180,397) 2,028,459) 93 | 2,063,878 95 
Western Pine Mfrs.— 
Week—79 mill reports.....--.-.- 50,117 37,189) 74 44,599 89 
14 weeks—1,106 mill reports....-. 417,940 445,857| 107 452,592; 108 
California White & Sugar Pine— 
Week—20 mill reports.....--.--- 11,482 17,013; 148 24,990} 218 
14 weeks—358 mill reports. --.-.- 116,884 277,517| 237 290,837) 249 
Northern Pine Mfrs.— 
Week—8 mill reporta_...-.-------- 2,514 4,050| 161 3,896) 155 
14 weeks—117 mill reports. -.-.-..- 26,805 60,088) 224 52,651| 196 
No. Hemlock & Hardwood (softw'ds) 
Week—19 mill reports..---.....- 2,050 1,031; 50 4,352| 212 
14 weeks—449 mill reports.....-.- 51,734 27,216) 53 32,094 62 
Northern California Pine— 
Week—111 mill reports. .----.--- 10,345 8,929) 86, 8,502 82 
14 weeks—1,547 mill reports-...- 142,250 128,035) 90 112,546 79 
California Redwood— 
Week—14 mill reports.....--.--- 7,010 8,157) 116 8,034) 115 
14 weeks—207 mill reports.-.-.--.- 110,056 95,381) 87 100,442 91 
Softwood total— 
Week—607 mill reports...---.-.-.- 331,325| 285,578) 86 306 ,302 92 
14 weeks—8,756 mill reports... -.- 3,888,179] 3,846,924) 99 | 3,904,426) 100 
Hardwood Mfrs. Institute— 
Week—228 mill reports....------ 35,904 33,257| 93 33,283 93 
14 weeks—3,046 mill reports... - 464,359; 424,090) 91 430,123 93 
No. Hemlock & Hardwood— 
Week—49 mill reports.....---.--- 4,787 3,260) 68 3,156 66 
14 weeks—449 mill reports. --..-- 130,922 72,556| 55 68,764 53 
Hardwoods total— 
Week—247 mill reports....---.-.- 40,691 36,517} 90 36,439 90 
14 weeks—3,495 mill reports. ...- 595,281 496,646) 83 498 ,887 84 
Grand total— 
Week—835 mill reports.....-.-..-. 372,016} 322,095) 87 342,741 92 
14 weeks—11, 802 m: pottt canna. ..-| 4,483,460! 4,343,570| 97 | 4,403,313 98 


























Agricultural Department Report on Winter Wheat, 
Rye, &c. 

The Department of Agriculture at Washington on April 9 
issued its crop report as of April 1 1930. This report places 
the condition of Winter wheat on April 1 1930 at 77.4%, 
@ year ago on the same date the condition was 82.7%. The 
ten-year average is 80.9%. The condition of rye on April 1 
was 82.0% as compared with 84.9% on April 1 1929 and 
with 85.2% the ten-year average. 


Winter Wheat.—-The condition of winter wheat on April 1 is reported at 
77.4% of normal compared with 82.7% on April 1 1929, and a ten-year 
average of 80.9% for that date. The April 1 condition, and the pre'iminary 
reports from crop correspondents on probable abandonment indicate that 
for the United States as a whole abandonment prior to harvest is likely to 
be close to the usual average of 11.8% of the acreage sown in the fall. 

While April 1 is somewhat early for a forecast of winter wheat production, 
an approximate production indicated by the condition was prepared by 
States after an analysis of past relationships of condition and yield. For 
the United States, a probable crop of about 550,300,0C0 bushels ts indicated 
by this analysis. Conditions in the Plain States as a whole are about aver- 
age, with some States varying in both directions from average. In the 
Ohio and Upper Mississippi Valley conditions are below average in all 
States except Kentucky and Pennsylvania. In the Rocky Mountain and 
Pacific Coast States conditions are below average, particularly in Wash- 
ington. 

When considered by classes, the probable crop of hard red winter wheat 
in 1930 is indicated at abput 342,000,000 bushels, compared with about 
342,000,000 bushels produced in 1929; the probable crop of soft red winter 
at about 169,000,000 bushels, compared with about 191,000,000 produced 
in 1929; and the probable crop of fall-sown types of white wheat at about 
39,000,000 bushels, compared with 45,000,000 bushels produced in 1929. 

Rye.—-The condition of rye is reported as 82% compared with 84.9% 
one year ago, 79.3% two years ago, and 95.2% the ten-year average April 1 
condition. Practically all States show lower condition figures than on 
April 1 1929, the only exceptions for important rye States being North 
Dakota, with a condition of 77%, which is the same as one year ago, and 
Nebraska, with a condition of 90% which compares with 89% on April 1 
last year. In North Dakota, the largest rye-producing State, it is still 
too early in the season for a very definite estimate upon the condition of 
the crop. 

Oats.—-The severe winter has been hard on oats throughout the South. 
The April 1 condition of oats in ten Southern States of 71.1% compares 
with 81.2% a year ago and 77.4%, the average of the past six years. While 
the condition is below the average in all of the Southern States, it is espe- 
cially low in Mississippi, Louisiana, Oklahoma and Texas. 

The spring weather to date has been unfavorable to peaches in all of 
the ten Southern States from which reports have been received. Arkansas 
and Oklahoma: report the crop to be nearly a failure and the other States 
report prospects poorer than at this date in either of the last two seasons. 
In the ten States as a group the condition of the peach crop on April 1 
averaged 52 compared with 83.3 last year, 83.5 in 1928, and 55.6 in 1927. 

Reports on the condition of early potatoes in ten Southern States show 
that prospects are no better than they were a year ago, the condition in 
the ten States averaging 75.3 compared with 76.0 last year and above 
80 in each of the previous two years. 

Pasture.—-Pastures are late this spring. The April 1 condition is 78.5% 
as compared with 85.6% a yearago. The condition is the lowest recorded 
for April 1 during the past six years, by 2.2. It is 4.7 below the six-year 
average condition of 83.2. The condition is below that of a year ago in 


all groups of States, being most marked in the Northern Atlantic, South 
Atlantic and South Central States. 
GRAIN REPORT. 

















Winter Wheat Condttion. Rye Condition. 
State. April April 
Dec.1 Dee.1 
1929. |*10-Yr. 1929. |*10-Yr. 
Average| 1929. | 1930. Average| 1929. | 1930. 
P.Ct. | P.Ct. | P. Ct. | P. Ct. | P. Ct. | P. Ct. | P. Ct. | P. Ct. 
New York...-.- 7 89 79 88 88 90 81 
New Jersey...-.- 93 87 90 94 90 92 91 
Pennsylvania...| 89 89 90 88 90 87 
isle ai widows nai 89 74 89 67 90 $2 91 86 
a 89 75 89 71 90 84 89 81 
_ _ eae 86 79 83 71 89 88 87 85 
 ietninne 82 83 79 82 88 81 
Wisconsin-....- 89 86 93 $1 90 88 92 86 
Minnesota ...-- 84 &9 78 87 86 87 81 
MRcinevancce 92 89 89 89 92 92 92 90 
a 89 81 86 75 90 86 90 84 
North Dakota..|  .. rs pH a 82 81 77 77 
South Dakota.-.| 88 82 81 86 89 84 85 
Nebraska.....- 96 84 84 90 96 89 89 90 
a 92 78 77 78 91 82 81 82 
Delaware -_..-.-.- 96 89 95 90 95 89 95 90 
Maryland. ....- 93 86 90 89 93 87 90 89 
Virginia.......- 91 84 89 87 91 85 89 87 


88 90 
North Carolina.| 82 88 89 78 85 88 89 82 
South Carolina..| 72 82 83 67 79 83 82 71 
Georgia 


71 81 81 72 81 83 80 75 
89 78 89 86 91 81 90 88 
85 81 85 80 87 &3 86 80 
83 81 93 84 oo _ 


86 81 79 73 89 83 78 76 
88 79 87 86 78 83 80 
81 80 77 84 85 83 80 
77 91 90 86 60 97 89 
90 88 87 90 95 89 

91 81 83 74 92 84 85 80 
92 73 79 91 a70 85 85 
95 91 _ os we es 
86 94 91 91 89 95 90 85 
79 94 95 98 wes we es on 
40 83 75 50 45 85 73 
54 91 85 63 93 84 85 
































United States.’ 86.0 80.9 82.7 774 87.2 85.2 84.9 82.0 
*10-year average, 1919-1928. a Six year average 1923-1928. 
WINTER WHEAT PRODUCTION 












































Harvested, Sub- Harvested , Sub- 
ject to Reviston ject to Revtston 
in December. Indt- tn December. Indt- 
State. cated State. LS 
Average 1930. Average 1930. 
1924-28] 1929. 1924-28] 1929. 
1,0}00 Bush jels. 1,0}00 Bush |els. 

New York.-.-.-- 5,431] 4,448) 4 3,200 
New Jersey.---| 1,215) 1,178] 1 3,800 
Pennsylvania --| 20,375) 20,016] 20 39,700 
GEE vcdasscwes 27,219} 33,696) 25 30,700 
Indiana....-.. 25, 27,659} 23 10,050 
En cncoes 32,078) 33,379) 33,200||Montana---.-- 9,489} 7,308} 8,200 
Michigan--_-.-- 17,138] 16,740} 13,500||Tdaho--_...--.- 10,253} 11,440} 9,400 
Wisconsin - --.- 1,357 936 700} |Colorado - - . --- 13,289] 11,994] 13,800 
Minnesota -...- 3,024) 3,150} 2,200||New Mexico_.-| 1,826) 4,734) 2,900 
ae 7,552| 8,018) 8,300)/Utah_.._...--- J 3,403} 3,200 
Missouri ...--.- 19,906] 17,200] 18,200]|Washington_-_._| 24,306] 27,830] 15,900 
South Dakota.-_| 1,351] 1,316) 1,700/|Oregon___..--- 16,150} 19,712} 16,900 
Nebraska. ----.- 52,456] 53,664) 61,500/|California - -- -- 11,830] 12,240} 12,100 
Kansas. .....-.- 135,180)137,712/144,500||Other Western_| 1,891) 2,304) 2,850 
Maryland --..-. 9,638} 9,468) 9,100 
ee 9,373' 8.960' 9,000! United States!550,636'578,336'550,300 





In the table above are shown the approximate production of winter wheat 
for each State indicated by April 1 condition in 1930, in comparison with 
production for past years. The Board considered three separately derived 
indications of probable production for each State. The figures shown 
represent composites of these indications rounded to hundreds of thousands 
of bushels. 








Opening Prices Maintained at London Colonial Wool 
Sales. 

A cablegram to the New York “Journal of Commerce” 
from London April 8 said: 

At the wool sale here to-day a smaller selection of 4,795 bales sold readily 
to Yorkshire and the Continent on the basis of late values. Sales at pence 
per pound were: 

Mertnos————- ae 


Origin— Bales. Scoured Greasy. easy. 
PP iin cercsednen 487 15 -17 6d. Sees Skates  ommnes 
Queensland. -........-- 1,757 22%4-24d. i ek CL arene 
SE iintesosn~cves ee Re aS ee 
South Australia....... ee, ee a ee wenmmdents 
West Australia._...... ae. wae cence TP cscheasex  ceveeeem 
*New Zealand....-.-.-- ” (iiaMeedens  . poeteushteeite” > agtpeiyenee 9%-11%d 
Ccdisguacacecaesta a. - emeteds 7 OU oe. |! eae 





* New Zealand slipe ranged 12d. to 15d. latter halfbred lambs. 








Transactions in Grain Futures During March on 
Chicago Board of Trade and Other Markets. 
Revised figures showing the volume of trading in grain 
futures on the Board of Trade of the City of Chicago, by 
days, during the month of March, together with monthly 
totals for all ‘“‘contract markets’ as reported by the Grain 
Futures Administration, of the U. S. Department of Agri- 
culture, were made public April 7 by the Grain Exchange 
Supervisor at Chicago. For the month of March this year 
the total transactions at all markets reached 1,664,991,000 
bushels, compared with 1,594,464,000 bushels in the same 
month last year. On the Chicago Board of Trade the trans- 
actions in March 1930 totaled 1,439,282,000 bushels, 
against 1,362,312,000 bushels in the same month in 1929. 
Below we give details for March, the figures representing 





sales only, there being an equal volume of purchases: 
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VOLUME OF TRADING. 
Expressed in thousands of bushels; i.e., 000 omitted. 






































March 1930. Wheat. | Corn. | Oats. Rye. |Barley.| Flaz. Total. 
Ritsbbbehsncdcboanne 46,160} 5,294) 1,450) 1,515) -...] -... 54,419 
2 Sunday 
Distsitebecucconcuns 66,624) 10,715) 1,810) 3,560) -...| --.. 82,709 
Distanpismsnsccssone 54,729| 7,62 La DEE .neeel . cove 66,394 
Ditteisbasconcntudad 39, : See Leek sesel ases 51,023 
Ditech bescsedsssnecet 52,129] 12,156) 1,385) 3,876) -.-../ -.... 69,546 
Vediaddparsencossebe 45,082) 13,016} 1,301] 2, ee 62,205 
eth eitdlitintetnbiinin mae weenie ,059) 11,252 ye ee 42,142 
9 Sunday 

Cithtnbsnatadikascnen 39,314) 15,666} 1,820) 3,613) --...] -... 60,143 
OR agree 34,220) 12,116) 1,069) 2,438) -...} -... 49,843 
___ ER ae eae 81,125 ,443) 4,168) 4,025) -...| --..| 108,761 
Di vbbtbinonaneahinannd 54,797) 16,329) 1,888) 2,433) -...) -..-. 75,447 
45,619] 14,247) 1,761) 2,213) ....] -... 63,840 
,010} 11,025 cc. <a ee 41,956 
33,428] 12,233] 1,950) 3,148]  ....}] -... 50,759 
004) 12,841) 1,614) 2,439)  ....] -... 44,898 
28,135] 15,318} 2,135) 3,352] ....] .... 48,940 
34,899) 12,250) 1,537) 4,300) -...) -~... 52,986 
39,190) 17,678; 1,848) 6,998} -...) -..-. 65,714 
eaisdsiial aiablin itshanaveananabi 30,269} 7,309 986) 2,915) -.... 41,479 
23 Sunday 
Mi bickiessbasascious 37,609] 12,748} 2,058) 5,717] ~....]| --.. 58,132 
TT Ee 40,153] 13,289) 1,255) 3,533) -....] .--.. 58,230 
Bea ae 29, 7,851 Best” Re Bese, Sonn 39,827 
CRE SIS 2 24,217} 7.724) 1,060} 1,792]  ....] ~... 34,793 
ititmabbegdetinnaeia 31,734) 6,192 at te akeal sbac 41,210 
eae 29,493) 6,693 i ey | ee ees 3 
30 Sunday 
Ssh sasdivtbbetswnesia 26,211} 6,979 ae. ewe ae 35,232 
Chicago Board of Tr---/|1,028,026/297,395| 38,599) 75,262) ....| -~.../1,439,282 
Chicago Open Board --.- 30,083) 8,564 277 Smite anal 39,08 
Minneapolis C. of C.-- 75,277 ----| 5,293} 3,883) 4,930) 656) 90,039 
Kanses City Bd. of Tr. 47,968) 19,406 pen nell . seeak . »éne 67,374 
Duluth Board of Trade-_ 15,062 wianal dase GA 637 20,115 
8t. Louis Merch. Exch- 781 651 éyueid a ee Bee 1,432 
Milwaukee C. of C_..- 2,911) 2,398 753 SOt) .ctenk ssas 6,319 
Seattle Grain Exchange 631 cata dimen nnd . one mae 631 
,Portland Grain Exch--. 710 seen eine oneél “Wawel eso 710 
Los Angeles Gr. Exch..| ------ — coud Scuah easel -basel “Senuan 
San Francisco C.ofC..| ------ —s sewed ox “anwdl. watal “nidaos 
Tot. all mkts. Mar. '30/1,201,449|328,414| 44,922] 83,975) 4,938] 1,293/1,664,991 
Tot. all mkts. Mar. '29/1,082,536/415,640) 67,427| 21,488) 5,348] 2,025)1,594,464 
Tot. Chic. Bd. Mar.’29! 905,2761380,331! 59,935! 16,770! -...1 -~...1!1,362,312 








“OPEN CONTRACTS” IN FUTURES ON THE CHICAGO BOARD OF 
TRADE FOR MARCH 1930 (BUSHELS). 
(“Short”’ side of contracts only, there being an equal amount open on the “‘long”’ side.) 





























March 1930. Wheat. Corn, Oats. Rye. Total. 
i a pam 171,708,000) *45,450,000/432,682,000} 15,363,000) 265,203,000 
y 
| rer 174,974,000] 46,400,000) 32,453,000} 14,577,000) 268,404,000 
Gi dbwdeeeddantd 172,798,000] 46,905,000} 32,239,000} 14,286,000) 266,228,000 
a 174,605,000] 47,129,000) 32,034,000} 14,464,000) 268,232,000 
Debsadbscdanas 177,273,000} 47,055,000} 31,917,000} 13,799,000) 270,044,000 
eae @177,510,000| 46,920,000) 31,677,000} 13,751,000) 269,858,000 
Pigsepecewenee 177,107,000} 46,261,000} 31,567,000} 13,252,000) 268,187,000 
y 
Tinesseswoond 175,231,000} 46,489,000} 31,372,000) *12,847,000) 265,939,000 
| ee 174,832,000] 47,474,000} 31,336,000} 13,152,000) 266,794,000 
EE: 173,538,000] 49,170,000} 31,149,000} 13,137,000} 266,994,000 
Mi aiid di cintseyte weisaies 174,575,000] 50,605,000} 31,130,000} 13,170,000) 269,480,000 
| he 173,503,000] 50,550,000} 31,010,000} 13,145,000) 268,208,000 
ditt peesens 173,325,000) 50,715,000) 30,858,000} 13,681,000) 268,579,000 
172,759,000] 50,208,000} 30,487,000} 14,139,000) 267,593,000 
168,779,000} 51,102,000) 30,239,000) 14,678,000) *264,818,000 
170,228,000] 51,031,000) 29,734,000} 15,064,000) 266,057,000 
170,897,000] 51,647,000) 29,432,000} 16,022,000) 267,998,000 
169,297,000} 51,147,000) 29,325,000} 16,527,000) 266,296,000 
169,796,000} 51,233,000} 29,246,000} 16,937,000) 267,212,000 
168,782,000] 51,523,000] 29,054,000} 18,163,000) 267,522,000 
169,497,000} 51,973,000) 28,791,000} 18,305,000) 268,566,000 
170,100,000) 52,413,000) 28,472,000} 18,555,000) 269,540,000 
169,058,000} 52,740,000) 28,323,000; 18,898,000} 269,019,000 
170,037,000} 52,978,000) 28,245,000} 19,139,000)2270,399,000 
pens RA pu *167,799,000|/ 453,301,000] 27,959,000) a19,192,000) 268,251,000 
nday 
Dish eaeoentes 168,345,000} 53,082,000/*27,761,000] 19,073,000] 268,261,000 
Average— 
March 1930-_.-..-. 172,168,000) 49,827,000} 30,327,000} 15,512,000) 267,834,000 
March 1929-_-..-- 144,719,000) 78,542,000) 27,320,000 8,510,000} 259,091,000 
February 1930_--| 194,850,000) 43,440,000) 35,322,000} 18,996,000) 292,608,000 
January 1930_-..| 196,559,000) 34,348,000) 38,795,000} 18,894,000) 288,596,000 
December 1929-_-_| 185,959,000) 34,283,000) 40,762,000} 22,298,000) 283,302,000 
November 1929_-_| 202,549,000] 35,650,000) 44,710,000} 24,615,000) 307,524,000 
October 1929____| 238,356,000) 42,787,000) 47,666,000} 19,395,000 .204, 
September 1929__| 227,863,000) 46,419,000) 47,772,000} 15,000,000) 337,054,000 
August 1929_.._- 218,044,000) 46,998,000) 42,208,000} 12,377,000) 319,627,000 
July 1929....... 172,889,000| 48,567,000} 23,220,000 7,975,000} 252,651,000 
June 1929_.....- 129,161,000} 51,210,000! 15,376,000 9,334,000} 205,081,000 
May 1929......- 128,261,000) 54,897,000} 19,095,000 8,696,000} 210,949,000 
April 1929-_.---_- 146,314,000} 68,315,000} 25,671, 8,971,000) 249,271,000 
*Low. aHigh. 











Raw Silk Imports Again Fall Off—March Deliveries 
to American Mills 1,011 Bales Higher Than in 
February. 


According to the Silk Association of America, Inc., im- 
ports of raw silk again fell off during the month of March, 
totaling 39,990 bales. This compares with 42,234 bales 


in the preceding month and with 48,103 bales in March last 
year. Approximate deliveries to American mills in March 
1930 amounted to 50,863 bales, as against 49,878 bales in 
the corresponding month in 1929 and 94,852 bales in Feb- 
ruary 1930. Stocks of raw silk at April 1 1930 totaled 
57,773 bales, as compared with 68,646 bales at March 1 1930 
and 45,218 bales at April 1 1929. The Association’s state- 


ment follows: 
RAW SILK IN STORAGE APRIL 1 1930. 
[As reported by the principal warehouses in New York City and Hoboken] 


























(Figures tn Bales. European.| Japan. All Other. Total. 
Stocks March 1 1930..-..----------- 1,250 50,661 16,735 68 ,646 
Imports, month of March 1930 x-_.-- 1,856 31,850 6,284 39,990 
Total available during March.-.-.-.- 3,106 82,511 23,019 108 ,636 
Stocks, April 1 1930 z...-.-.--.---- 1,045 44,260 12,468 57,773 
Approximate deliveries to American 
mills during March 1930 y.-...---- 2,061 38,251 10,551 50,863 















































SUMMARY. 

Imports During the Month Storage at End of Month.z 

1930. 1929. 1928. 1930. 1929. 1928. 
January .......... 43,175 . 46,408 76,264 49,943 47,528 
February ......... +2 43,278 44,828 ,646 46,993 41,677 
BEEEOR. cwcttiocccs X 48,103 50,520 57,773 45,218 40,186 
RPE cwckedatwesst Sadan 47,762 86,555 | -..-. 39,125 35,483 
ess ea 49,894 52,972 éteae 39, 42,088 
pS EGE ane 031 45,090 ouace 47, 41,127 
Mi atbesipescecal ’ ebese 46,795 38,670 | ~.... 42,596 38,866 
DE inccewscenel | deoes 65,516 62,930 | ~.... 48,408 50,975 
EE Ge aan 59,970 47,286 eeuee 55,104 50,464 
HOES dnestndonl « ebato 66,514 48,857 | ~..-. 64,1 49,381 
OVE aseeccast aeons 62,885 48,134 | -.... 76, 49,806 
caus mine woehe 58,479 44,128 wbnee 90,772 48,908 
TOO. . cwésieona 125,399 | 661,611 | 566,378 | ~...-. | ~.-...] -.--.- 
Average monthly..i 41,800 1 -l 67,561 53,839 44,707 

Apprortmate Amount of Japan 

Approrimate Deltvertes Stk in Transtt Between Japan 

to Amertcan Mills.y and NewYork End of Month. 

1929. 1928. 1930. 1929. 1928. 
57,349 K 37,000 31,000 25.000 
46,228 50,679 ,000 ,000 23,500 
49,878 62,011 17,800 29,000 19,200 
855 rr *% Jaw 700 28,500 
49,121 46,367 | ..... 28,000 24,000 
c er 21,200 17,600 
51,624 OB.0G8 T cadae 34,100 32,300 
704 ' oes 41,600 27,500 
53,274 Giver | euséo 39,000 25,600 
57,489 ees sant 49,000 31,200 
50,562 Givers eases 41,000 22,800 
44,159 45,026 | ..... ,000 42,500 
GiO. 762 | S70 | ancene | canedd i: ems 
Average monthly..! 52,799 51,646 47,584 26,267 34,383 26,642 























x Imports at New York during current month and at Pacific ports previous to 
the time allowed in transit across the Continent (covered by Manifests 46 to 71, 
inclusive) . z Includes 275 bales held at railroad terminals 
at end of month. Stocks in warehouses include National Raw Silk Exchange 
certified stocks, 5,070 bales. 








Production, Sales and Shipment of Cotton Cloth— 
Production in Four Weeks of March 261,403,000 
Yards Compared With 266,849,000 Yards in Four 
Weeks of February. 


Statistical reports of production, sales and shipments of 
standard cotton cloths during the month of March 1930, 
were made public April 10 by the Association of Cotton 
Textile Merchants of New York. The figures cover a period 
of 4 weeks. Production during March amounted to 261,- 
403,000 yards, or at the rate of 65,351,000 yards per week as 
compared with 266,849,000 yards in the 4 weeks of February. 

Sales during the month of March were 292,249,000 yards, 
equivalent to 111.8% of production. Shipments during the 
month were 265,675,000 yards, or 101.6% of production. 
In presenting the March statistics the Association adds: 

Stocks on hand at the end of the month amounted to 440,853 ,000 yards, 
representing a decrease of 1.0% during the month. 

Unfilled orders on March 31st were 387,463,000 yards, representing an 
increase of 7.4% during the month. 

These statistics on the manufacture and sale of standard cotton cloths are 
compiled from data supplied by 23 groups of manufacturers and selling 
agents reporting through the Association of Cotton Textile Merchants of 
New York and the Cotton-Textile Institute, Inc. The groups cover 
upwards of 300 classifications or constructions of standard cotton cloths 


and represent a large part of the production of these fabrics in the United 
States. 


Production Statistics, March 1930. 

The following statistics cover upwards of 300 classifications or construc- 
tions of standard cotton cloths, and represent a very large part of the total 
production of these fabrics in the United States. This report represents 
all of the yardage reported to our Association and the Cotton-Textile 
Institute, Inc. It is a consolidation of the same 23 groups covered by our 
reports since October 1927. The figures for the month of March cover a 
period of 4 weeks. 


March 1930 (4 Weeks). 


DE WA obi nccinb duis nidd nave abeneemiin ~~261,403 ,000 

Sn WEE Gicvavieckscctnoud sono asvilaubebuscotana 2,249,000 yards 
Matlo Of GRISS 60 BEOEUONOR 6c cunnd dc ccddoccnccacencance 11 40 
ELE 0 BEET ES EEL ie 265,675, yards 
Ratio of shipments to production...............-.--.-- 6% 
Stocks on hand March 1 were..........-.---.-.-.--.-.- 445,125, yards 
Stocks on hand March 31 were.......--.-----cncnnnn- 440,853 ,000 
INN i nS de eo eheedacake Decrease 1.0% 
Unfilled orders March 1 were__............-.-.------ 360.889 ,000 yards 
Unfilled orders March 31 were.........----..--------- 387 ,463 ,000 yards 
CORRS Te Te iia waka chic tdonecocsisodsns= Increase 7.4% 


The February statistics were given in our issue of March 15, page 1737. 








Efficiency of Modern Cotton Mills As Viewed by L. 
McCampbell of Association of Cotton Textile 
Merchants of New York. 


Modern cotton mills have a record of efficiency unequalled 
by any other industry, according to Leavelle McCampbell, 
Vice-President of The Association of Cotton Textile Mer- 
chants of New York. “From a mechanical standpoint,” 
he states, ‘‘a poorly run cotton mill is probably more efficient 
than a well run automobile factory.” He adds, under date 
of April 7: 

It is one thing to introduce improved methods into an industry thirty 
years old and quite another to attain the same objective in an industry as 
many centuries old. Although the process has been one of trial and error, 
so many men have devoted their lives to textiles that most good things have 


been thought out. Real improvements are few and far between. Occa- 
sionally they come. The balanced spindle, the knot tier and the automatic 


loom were long steps forward. The rapidity with which these have become 
standard practice is a credit to the industry. 
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As an illustration of the efficiency of an up-to-date cotton 
mill Mr. McCampbell points out several steps in the manu- 
facture of an ordinary eighty square print cloth, and says: 


To make a yard of this cloth not less than 35,000,000 individual pieces 
of raw material are gathered by hand from many hundred locations. Each 
piece is hairlike in diameter and about an inch and a sixteenth long. Dirt 
and trash must be separated from these bits of material before they can be 
used. They are then laid in parallel lines and all that do not measure up 
to the required length are discarded. Next they are pulled into strands 
and the strands are spun into yarn. 

The rate at which this is done is amazing. It is not uncommon for 
spindles to turn at the rate of 10,000 revolutions per minute, a machine 
speed almost unknown in other industries. 

As a further step in making this cloth 3,120 pieces of this yarn are 
threaded through heddles. Each of these warp threads goes through a 
separate eye, hardly larger than that of a needle. One at a time, 2880 
more pieces of yarn are laid in crosswise. As each is laid in it is pushed 
into place by a separate operation. 

These 6,000 threads intermesh and cross each other nearly 9,000,000 
times. If at any crossing one goes under when it should over go, the cloth 
is laid aside and called a second. When these processes are completed, a 
yard of this cloth sells for 9 cents. 

*The weaving machines used are so efficient and so near automatic per- 
fection that in making some fabrics a single weaver can operate successfully 
as many as a hundred of them.”’ 








Georgia Mill Owners Favor Shorter Hours—Cotton 
Operators Expect Plan to Remedy Unemployment 
and Overproduction. 

The Georgia Cotton Manufacturers’ Association has 
adopted the principle of a shorter week for mill operatives. 
A dispatch April 5 from Atlanta to the New York ‘Times’ 
making this known said further: 


Without a dissenting vote, it went on record as favoring a 55-hour week 
for day workers and a 50-hour week for night workers. 

In a resolution offered by Hatton Lovejoy of LaGrange, the shorter 
week was recommended as a remedy to overproduction and unemploy- 
ment, and as a means of eliminating excessive overtime, which, it was 
asserted, results in unbalanced employment in textile areas. 

George A. Sloan, of New York, President of the Cotton Textile Institute, 
urged adoption of the resolution, declaring that it was by far the ‘‘most 
momentous proposition ever to come before the textile industry in the 
United States.”’ 








Opening by American Woolen Co. of Women’s Fall 
Coatings and Suitings of Broadcloths and Suedes 
—Reductions Range from 15 to 37144 Cents. 


Reductions ranging from 15 to 371% cents featured the 
opening on April 9 of women’s wear coatings and suitings by 
the American Woolen Co. The “Times” reporting this said: 


Reductions ranging from 15 to 37 4 cents featured the opening on April 9 
of women’s wear coatings and suitings by the American Woolen Company. 
The “Times” reporting this said: The declines were noted on seven “repeat” 
fabrics, the bulk of the line comprising new weaves on which direct price 
comparison could not be made. The offering was described by Charles H. 
Silver, selling agent, as the most comprehensive as to fabric and color ever 
offered for a Fall season by the company. 

The repeat fabrics were priced for Fall as follows, the prices of the 
Previous season being given in parentheses: Duvbloom A 0891, $2.95 
($3.2714); para twill 0931, $2.30 ($2.5214); twill broadcloth AA 09818, 
$2 ($2.2714); velour I 13239, $1.7744 ($2.15); suede broadcloth 13477, 
$1.75 ($2.1214); melton 13558, $1.40 ($1.55), and polaire TT 21809, 
$2.30 ($2.50). 

The price ranges of outstanding groups of fabrics were as follows: Broad- 
cloths, $2 to $2.35; crepe broadcloths, $2.0214 to $2.67; Duvbloom 
suedes, $1.9714 to $2.95; crepe suedes, $1.9714 to $3.12; wool broad- 
cloths, $1.2214 to $1.75; treco broadcloths, $1.20 to $1.85; wool crepe broad- 
cloths, $1.42}4 to $1.75; velours, $1.30 to $1.7714, and suedes, $1.67% to 
$2.20. Snow flaked broadcloths were priced from $1.95 to $2.55 and snow 
flaked suedes from $1.6744 to $2.8244. Camels’ hair cloths were quoted 
from $2.30 to $3.90, the latter being the price of a 100% camel’s hair weave. 


The opening of fancy woolen coatings, for Fall wear for 
women, was noted in our issue of April 5, page 2312. 








British Woolen Mills Cut Wages—Workers Suggest 
Reductions Be Cut in Two. 


From the New York “Times” we take the following 
Bradford (England) Associated Press advices April 7: 


Notices of wage reductions in the woolen industry have been posted, 
to become effective this week, following the report of the Royal Com- 
mission of Inquiry, which recommended wage reductions az a necessary step 
in the present depressed state of the industry. 

Meanwhile, the workers’ unions have sent the employers a ‘definite 
and concrete proposal of settlement’ which, roughly speaking, suggests 
the reductions should be cut in two. In the trade union world there is a 
deep anxiety over the prospect of a closing down in the industry. 








Survey of Needle Trades—Eighth Avenue Association 
Finds 5,880 Garment and 2,131 Fur Firms. 

The Eighth Avenue Association has completed a survey 

of the so-called needle trades within its territory, says the 


New York “Times” of April 9, which supplies the following 
with regard thereto: 


The survey covered the area between Seventh and Ninth Avenues, 
34th to 40th Streets. A survey was likewise made of the fur industry in the 
territory between Seventh and Eighth Avenues, 21st to 31st Strests. 

The investigation showed that there are 5.880 firms or individuals en- 
gaged in the making of garments or in the industries associated with the 
needle trades, such as embroideries, pleating, buttons, shrinking, dyeing, &c. 

Of this number 3,805 are located in the crosstown streets between 35th 


and 40th Streets, 1,325 are on Seventh Ave. and 755 are on Eighth A 
Thirty-fifth St. leads with 540. cs eirtiena 





The largest number on Seventh Ave. are in the block between 35th and 
36th Streets, the total being 315. The greatest number on Eighth Ave. 
are in the block between 36th and 37th Streets, and that number is 252. 

The survey of the fur trade showed that the total number of firms and 
individuals ingaged in the various branches of the industry, including 
pointing, lining, dyeing, dressing and storage, was 2,131. 

Of this number 1,397 are on the cross streets between Seventh and Eighth 
Avenues, from 25th to 31st Streets. Seventh Ave., between 21st and 32nd 
Streets, showed a total of 723, while only 11 are to be found on the entire 
length of Eighth Ave. 

The number west of Eighth Ave. is negligible. I'wenty-ninth St., with 
450 led the cross streets, while 255 were found on the Seventh Ave. block 
between 26th and 27th Streets. 

Thirty-first St. had the fewest number, with only three firms. Revillon 
Freres has a large office and plant on Eighth Ave. at 30th St. 








Fur Sales Show Drop During First Quarter—Situation 
Not Serious, According to President of American 
Fur Merchants’ Association. 


So sharp was the decline in sales of furs on credit by 
members of the American Fur Merchants’ Association during 
the first quarter of this year, as compared with those of the 
same period last year, that the total for March 1929 alone 
was greater than that for the first three months of the 
current year. So states the New York “Times” of April 2, 
which also has the following to say: 


The latter figure was $18,961,471, while the March 1929 total was 
$21,227,534. The grand total for the first quarter of 1929 was $45,572,143, 
or nearly triple the present year’s total for the three-month period. 

While business was undoubtedly smaller during the first three months 
of 1930 than during that period last year, President J. H. Bleistein of the 
association said yesterday in commenting on the figures, there are several 
factors which make the situation less serious than it appears. There has 
been a drop in the general value of furs since early last year averaging from 
15 to 20%, he explained, and there were fewer dealers reporting as members 
of the association this year. In addition, there was little of the anticipation 
of fur needs by manufacturers that marked the first quarter of 1929. Manu- 
facturers are also later in making their sample purchases. 

“‘Comparison of sales for February and March of this year,”’ Mr. Bleistein 
continued, ‘‘show a relatively small difference, and I believe this to be an 
indication that the trade has become stabilized after a prolonged period of 
uncertainty. I am confident that the trade is reverting to the point where 
the bulk of the skin buying will be done in July, August, September and 
October. This is when it should be done if the fur industry is to achieve 
full normality.” 


Alaska Fur Values Gain—Skins Worth 
Exported in 1929. 


Under date of April 5 a Washington dispatch to the 
New York “Times” stated: 


Skins of fur-bearing animals to the number of 297,448, valued at $4,513,- 
863.76, were exported from Alaska in 1929, the Alaska Game Commission 
has reported to the Biological Survey of the Department of Agriculture. 
This was an increase of $215,226.63 over the 1928 sales, although 38,629 
fewer furs were exported. 

The larger return for 1929, the report said, resulted from the increased 
market value of the several furs. Red fox skins brought $1,042,740.80. 
The number of muskrat skins shipped exceeded by far those of any other 
species. Only 1,547 beaver skins were exported because there was no open 
season on beavers. 

The skins in which there was a marked increased in exports were: 

Red fox, increase 5,884; white fox, 7,646; lynx, 2,598; mink, 5,658, 
and weasel (ermine), 7,214. 








$4,513,863 








Petroleum and Its Products—Crude Prices Advanced 
as Curtailment of Output Adjusts Supply and De- 
mand—Producers Expect Further Upward Re- 
vision of Price Structure—Santa Fe Springs 
Production Lowest Since 1926. 

The first step in returning crude oil prices to higher levels 
was taken this week when on Thursday, April 10, the Carter 
Oil Co. announced at Tulsa, Okla., an advance of from 10e. 
to 20c. a barrel in crude oil prices for Oklahoma and Kansas 
crude at the wells. This advance creates a new basis for 
gravity prices, with all grades from 32 up advancing 3c. 
The 32 gravity price is $1.15, with 3 4c. added for each degree 
of gravity up to and including 44, which is now $1.57 a 
barrel. 

In Texas the Humble Oil Co. announced a 10c. per barrel 
increase, while in Midcontinent, the Gyps Oil Co. posted 
new prices conforming to the Texas scale. This action was 
followed immediately by other companies adopting the same 
seale, including Prairie Oil & Gas Co., the Texas Co., 
Sinclair Crude Oil Purchasing Co., and the Midcontinent 
Petroleum Co. In conjunction with his announcement of 


the advance, W. S. Farish, the President of Humble Oil, 
stated: 


“The advance in the prices posted to-day is made possible 
by the improvement in relationship between supplies of 
crude and reined products and market demand therefor and 
by an improvement in the wholsesale market for gasoline. 
Continued accumulation of stocks of refined products in the 
latter part of last year has been arrested by a reduction in 
refining activity in line with the suggestion of the Federal 
Oil Conservation Board. The threatened accumulation of 
stocks of crude has been avoided through curtailment of 
production in California and Oklahoma and improved con- 
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ditions in Texas.’’ The advance had been confidently ex- 
pected by producers, and in fact they had looked for a greater 
advance than was actually made. However, it is believed 
that a further upward revision of the crude oil price structure 
will be made very soon. 

Crude production for the week ending April 5, mounted 
16,250 barrels on daily average, due to a rise of 22,000 barrels 
per day in Okalahoma City. California production fell 
11,100 barrels daily, with about half of this cut being made at 
Santa Fe Springs, where production fell to the lowest point 
since 1926. The California output totaled a little more than 
610,000 barrels per day, or only 7,000 barrels above the 
603,289 barrel limit set by the Fact Finding Committee. 

The Oklahoma situation was featured by the harnessing of 
the wild well at Okalahoma City, the No. 1 Mary Sudik, of 
the Indian Territory Illuminating Co. This well blew in 
on March 26 and it was not until last Sunday, April 6, that 
engineers finally got it under control. In the meantime it 
had sprayed the countryside with about 50,000 barrels a 
day, and had forced the shutdown of nearly 150 neighboring 
wells, by order of fire authorities. 

A movement is under way in Okalahoma to bring about a 
closer observance of the production limit by better control 
of new discoveries. ‘The State umpire has been requested by 
the Corporation Commission to ascertain what can be done 
to hold back new fields more effectively than in the past. 
The Commission now has under consideration one proposal 
to effect this, a suggestion that the Commission issue an 
order forbidding pipe lines from running more than 50 barrels 
a day from wildcat wells that open new pools. Up to the 
present time the Oklahoma State Commission has confined 
its activities to ratifying the wishes of operators. This is the 
first intimation that the State proposes to act upon its own 
initiative in conservation. 

A very telling factor in the crude situation, which aided in 
bringing about the upward price movement, is the fact that 
withdrawal of crude from storage has been running about 
75,000 barrels per day. 

The price changes of the week follow: 


April 10.—Humble Oil & Refining Co. announces advance of 10c. per 
barrel in Texas crude oil; Gyps Oil Co. posts Mid-Continent prices in 
accordance with new Humble Texas range; Carter Oil Co. announces ad- 
vance of 10c. to 20c. per barrel in Oklahoma and Kansas crudes; Prairie Oil 
& Gas Co., the Texas Co., Sinclair Crude Oil Purchasing Co., and Mid- 
Centinent Petroleum meet advances of Carter-Humble. 


Prices of Typical Crudes per Barrei at Wells. 
(All gravities where A. P. 1. degrees are not shown.) 





SS, , ee $2.80 | Smackover, Ark., 24 and over_.... $3.90 
TEIN, on nn ndeniioens aiiee 1.75 | |Smackover, Ark.. below 2_..--..-.-. -75 
i Se 1.25 | Eldorado, Ark., 34...........-... 1.14 
OE 5 A AT RTE SE BE tcniccmcumaeaman note 90 
Western Kentucky _...........--.. 1.53 | Salt Cneeke Ws Moticccccceans 1.23 
Midcontinent, Okla., 37......---- 1.23 | Sunburst, “Mont i clades alt ae cdi scheming 1.65 
Corsicana, Texas, heavy eis int enaimaies ST I Bs Dink ncctnedcicwcddanns 108 
Hutchinson, . § ae -87 | Santa Fe Lo —  aQeee 1.45 
SE PS, ain natnn ming naisinewdl 1.00 | Midway-Sunset, Calif Tibeceddas 1.05 
Spindietop, 4 YY aa 1.20 | Huntington, Calif., 26............ 1.34 
ke a below 25....... 1.05 | Ventura, Calff., 30.........-..... 1.13 
is. BO ccnmanttibabmn an ae -65 | Petrolia, Canada...........--..- 1.90 


REFINED PRODUCTS—GASOLINE PRICE ADVANCES MADE— 
BUNKER FUEL OIL UP—HEAVY BOOKINGS REPORTED— 
RECORD SPRING GAS CONSUMPTION SEEN—KEROSENE 
HOLDS SLOW. 


The past week brought highly encouraging developments in 
the refined products market. The Standard Oil Co. of New 
York advanced tank wagon and service station prices one 
cent per gal. throughout New York and New England. This 
advance was followed by competing companies in the same 
territory. Standard of New York also advanced tank car 
gasoline to 9.8c. delivered. Another advance registered this 
week was in bunker fuel oil, which Standard of New Jersey 
marked up to $1.15. This advance was met by competing 
companies. 

Standard of New Jersey is still quoting tank car U. S. 
Motor at 8.50, not following Shell Eastern and others in 
marking up to nine cents per gal. It is understood that 
Standard prefers to wait until the market is on a firmer basis 
before adjusting its price schedule upwards. 

There have been some heavy bookings for delivery through- 
out the remainder of April in U. S. Motor gasoline, as it is 
generally believed that further advances are in prospect. 
It is significant that foreign buyers have shown considerably 
more interest in the market since the stronger trend became 
apparent. 

A recapitulation reveals that gasoline sales thus far this 
year have been exceedingly heavy, and that new records are 
very probable before the spring season is concluded. 

Kerosene has not followed the lead of other refined products, 
and demand is still slack, with prices continuing in a wide 
range, varying from 74 to 7% cents per gal. for 41-43 water 
white, tank cars at refineries. Refinery stocks of gasoline 


are being sharply reduced. The American Petroleum In- 





stitute notes that during the week ending April 5 almost 
1,000,000 barrels were withdrawn, with California refiners 
drawing 406,000 barrels, or nearly half, to meet current 
demands. This brought the total stocks in refineries on 
April 5 to 53,808,000 barrels. 

Price changes of the week follow: 


April 9.—Standard Oil Co. of New York advances tank wagon and 
service station gasoline prices one cent per gal. throughout New York and 
New England. Competing companies in territory affected met increase. 

April 9.—Standard Oil Co. of New York advances tank car gasoline to 
9.8c. per gal., delivered. 

April 9.—Standard Oil Co. of New Jersey advances bunker fuel oil to 
$1.15 per barrel, at refinery. Competing companies met increase. 

Gasoline, U. S. Motor, Tankcar Lots, F.0O.B. Refinery. 





er capenan 6. 0834@.09 | Arkansas.......... $.06%|North Louisiana.._$.07}¢ 
est Texas........ -06 % | California. ........ .0834 | North Texas....... -065¢ 
Si bonsene .09 | Los Angeles, export. .074|Oklahoma......... .08 
New Orteans....... .07% | Gulf Coast, export.. .08% | Pennsylvania ...... 08% 
Gasoline, Service Station, Tax Included. 
Ok $.173 |Cincinnati......... $.18 |Minneapolis ......-. $.183 
BEER so eccesaccue Se AVE ccccduiiicas -16 |New Orleans....... -195 
Baitimore ......... ae. SR, cnccnscsace -188 }Philadelphia....... .21 
Eerie -20 {Houston .......... -18 {San Francisco...... -251 
PE sumedsnney -15 |Jacksonvilie ....._. .24 {Spokane .......... -1095 
Dw cdaccdaccs -15 |Kanses City....... 179 (St. Louis.......... -16 
Kerosene, 41-43 Water White, Tankcar Lots, F.0O.B. Refinery. 
NY. Syeme OK @. O73 2 $.05% | New Orleans......-. $.07% 
North Texas....... 0534 | Los Angeles, export. .05}4 | Tulsa ...........-.- 06% 
"hes Oil, 18-22 Degree, F.O.B. Refinery or Terminal. 
New York (Bayonne) %. 15 be Angeles.......... $s. ro Guif Coast......... -$.75 
BE .wdosssesuss 2.00| New Orleans-........- 5|Chicago. ..-.... ao it 
Gas Oil, 32-34 rahe F.O.B. mee or Terminal. 
N. Y. (Bayonne) ...$.05 |Chicago............. $.06| TUM .ncucentccuncs -$.03 








Crude Oil Production in United States Shows Increase 
Over Week of March 29 1930, But Continues Below 
Rate a Year Ago. 

The American Petroleum Institute estimates that the daily 
average gross crude oil production in the United States, for 
for the week ending April 5 1930, was 2,530,450 barrels, as 
compared with 2,514,200 barrels for the preceding week, an 
increase of 16,250 barrels. Compared with the output for 
the week ended April 6 1929, of 2,658,100 barrels daily, 
the current figure represents a decrease of 127,650 barrels 
per day. The daily average production east of California 
for the week ended April 5 1930, was 1,909,750 barrels, as 
compared with 1,883,100 barrels for the week previous, an 
increase of 26,650 barrels. The following are estimates of 
daily average gross production, by districts: 

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 





Weeks Ended— Apr.5'30. Mar. “4 '30. Mar.22'30. Apr.6'29. 
Cs, cn ctavemanosedncnnens 5,600 615,000 16,200 673,700 
OS EE ees 117,550 114,500 117,150 97,850 
Panhandle Texas...........-.- 91,000 89,900 93,550 66,100 
_ 9 SEN 80,050 80,450 80,800 83,450 
West Central Texas............ 51,150 51,150 51,300 52,350 
Do eer 317,200 322, = 334,000 374,550 
East Central Texas............ 30,900 25,400 25,200 19,900 
Southwest Texas............-. 60,050 61,000 61,600 71,900 
EER Bn. covewencconccee 43,700 43,300 38,650 35,550 
BEE. « sddbhbroccdcadcconse 57,750 ‘600 58,700 73,100 
CE BE cnnccesaénoutene 192,700 193,650 183,950 130,150 
Coastal Louisiana............- 20,000 ,500 19,100 20,700 
Eastern (not incl. Michigan).-... 122,500 120,000 120,250 105,350 
PN cic nding wm atin d nee wake 2,350 11,750 11,650 4,900 
STE dite wodeudiaamesbbun 53,100 50,850 50,350 51,150 
Pia cnadaminecbudindacnni 9,000 9,300 8,250 9,600 
Ce a 4,600 4,750 4,400 7,100 
"Eos 10,550 11,000 11,400 3,500 
Tn dcpdbdetdonck~apesane 620,700 631,100 649,400 777,200 
TO setiktmismiatsnadenne 2,530,450 2,514,200 2,535,900 2,658,100 
The estimated omy ore average gross uction for the Mid-Continent 
field, including Oklahom nsas, Panhandle, North, West a. 


West, East Central and Southwees ‘Vexas, North Louisiana and Arkansas 
for the week ended April 5, was 1,484,950 barrels, as compared with 1 461,- - 
300 barrels for the preceding week, an increase of 23,650 barrels. The 


Mid-Continent production, excluding Smackover (Arkansas) heavy oil 
400 increase 0 


i ode "tt 44 2 barrels, as compared with 1,420,200 els, an 
barre 
The production figures of certain pools in the various districts for the 
} = ma week, compared with the previous week, in barrels of 42 gallons, 
‘ollow: 
— Week Ended— — Week Ended— 
aa Apr. 5. Mar.29. Southwest Tezas— Apr. 5. Mar.29. 
Allen Dome-.......... 19,750 20,150] Darst Ee ae 15,000 15,500 
J Eee TEAS «Oe ccwsencecceacce 9,900 10,000 
Bristow-Slick ......-.-- 16,150 16,250) Salt Flat...........--- 22,050 22,150 
ee ee 16,400 16,300 North Loutstana— 
CP Gi a scsscscewens 8,950 9,% Haynesville _.......---. 4,600 4,600 
See 32,050 36,100) Urania .............-- 5,300 5,350 
East Earlsboro.....-.-... 9,000 35,300 Arkansas— 
TS eae 500 42,000 PY ctiscccwns 4,800 4,900 
East Little River....... 17,900 13,750) Smackover, light.....-- 5,250 5,300 
PE iciginicdumentimmaie 6,050 7,000) Smackover, heavy...--- 40,550 41,100 
Cl eee 10,150 12,550 Coastal Tezas— 
Oklahoma City......-.. 95,800 73,900) Barbers Hill_.......--- 28,850 27,800 
ae 38,150 39,300} Pierce Junction......-~- 12,650 11,000 
a cccddpnnmntinl 14,050 11,500  — Se ,300 10,250 
ere 11,050 10,600] Spindletop .........--- 5,300 16,350 
Ss csty o: dotbniacth ine’ awit 8 19,950 | Sugarland. ..........-- 0,500 10, 150 
East Seminole_......... 3, 3,700 Coastal Loutstana— 
Kansas— East Hackberry. -.-..--- 1,450 1,200 
Sedgwick County...... 20,850 21,050 Hackberry -....-.--- 1,200 1,200 
Panhandle Tezas Sulphur Dome-.-..-...--- 3,150 3, 350 
Gray County.......... 57,900 56,400 
Hutchinson County.... 22,250 22,600 Wyomtng— . 
North Tezas— Cdiindncuene 31,500 30,300 
Archer County......... 17,500 17,600 Montana— 
Wilbarger County...... 25,050 25,850/Sunburst.......-.------ 6,000 6,000 
West Central Tezas— 
Brown County.......-.. 7,700 7,750} Caltfornta— 
Shackelford County.... 6, "600 6,600 | Dominguez-_-_.........- 9,500 8,500 
West Tezas— Elwood-Goleta .....--- 40,800 39,400 
Crane & Upton Counties 46,000 46,400} Huntington Beach-...-- 28,700 30,000 
Howard County......-. 39,250 39,700 Sl ckvwedasoiene 18,000 17,700 
Reagan County........ 16,500 16,700} Kettleman Hilis......~. 12,200 12,500 
a County..-..... 85,000 86,250} Long Beach........--- 99,500 102,500 
) IE ETE 111,250 113,900] Midway-Sunset........ 72,500 74,500 
ps. of Pecos County 5,500 ,600 Fe Springs. ...-.-- 128,500 135,000 
East Central Tesasa—  _ | Seal Beach.........-.- 560 000 
Powell....... 5,900 6,000} Ventura Avenue.....-.. 43,500 44,000 
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Weekly Refinery Statistics for the United States. 

According to the American Petroleum Institute, com- 
panies aggregating 3,512,400 barrels, or 95.6% of the 3,675,- 
900 barrel estimated daily poténtial refining capacity of the 
plants operating in the United States during the week ended 
April 5 1930 report that the crude runs to stills for the week 
show that these companies operated to 70.9% of their total 
capacity. Figures published last week show that companies 
aggregating 3,512,400 barrels, or 95.6% of the 3,675,900 
barrel estimated daily potential refining capacity of all 
plants operating in the United States during that week, 
but which operated to only 70.9% of their total capacity, 
contributed to that report. The report for the week ended 
April 5 1930 follows: 


CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCKS, 
WEEK ENDED ARRIL 6 1930. 
(Figures in Barrels of 42 Gallons.) 





























PerCent Per Cent Gas 
Potential Crude Oper. and 
Distria. Capac’y Runs of Total; Gasoline Fuel 
Re to Capac’y Stocks. ou 
ing Stills. Report. Stocks. 
Hast Coatt.....ccccccce 100.0 3,297,400 778 9,341,000 6,348,000 
Appalachian..........-.-. 91.0 619,800 75.9 1,870,000 697,000 
Indiana, Illinois, Kent’ky| 99.5 2,154,100 82.5 8,601,000 3,036,000 
Okla., Kansas, Missouri..| 89.1 2,103,000 73.0 4,506,000 3,593,000 
cst enhaleditiwmewe.iiei 90.4 3,812,900 76.4 7,869,000 10,868 ,000 
biaeinaie 96.8 1,179,900 64.4 2,765,000 2,031,000 
Rocky Mountain........ 93.6 ’ 45.3 3,072,000 1,069,000 
ib phdpnanmeuee 99.3 3,816,100 61.2 | 15,784,000 | 108,690,000 
Total week Apr.5...-| 95.6 | 17,425,200 70.9 | 53,808,000 | 136,332,000 
average..........- 2,489,300 
Total week Mar. 29....-- 95.6 | 17,435,500 70.9 | 54,739,000 | 136,186,000 
Dally average.........-- ,490,800 
Texas Gulf Coast_.....-- 99.4 2,866,900 78.2 6,772,000 8,401,000 
Louisiana Gulf Coast....' 100.0 723,700 70.1 2,412,000 1,225,000 





Note.— All crude runs to stills and stocks figures follow exactly the present 
Bureau of Mines definitions. In California, stocks of heavy crude and 
all grades of fuel oil are included under the heading ‘‘Gas and Fuel Oil 
Stocks."" COrude oil runs to stills include both foreign and domestic crude. 

For the sake of comparison, total figures for the United States for the 
previous week are also shown. 








Production and Shipments of Slab Zinc in March 
Higher Than in Preceding Month, but Continue 
Below Corresponding Period Last Year—Inven- 
tories Increase. 


According to the American Zine Institute, Inc., the total 
domestic production of all companies in March, including 
electrolytic and high-grade zinc, amounted to 47,573 net 
tons, as compared with 44,924 tons in the preceding month 
and 55,471 tons in March 1929. Shipments rose from 42,154 
tons in February to 44,243 tons in the following month, and 
also compares with 58,129 tons in March of last year. Stocks 
at March 31 1930 again reached a new high figure, amounting 
on that date to 94,033 net tons. This compares with total 
stocks at Feb. 28 1930 of 90,703 tons and 37,962 tons at 
March 31 1929. The Institute’s statement further shows: 


Metal sold, not yet delivered, at the end of Marc’ totaled 29,205 tons; 
the average number of retorts operating during March, 54,169; the number 
of retorts operating at the end of March, 50,412. (Retort capacity relates 
only to prime Western and a small quantity of brass special and high-grade 
zinc production.) A comparative table shows: 


PRODUCTION, SHIPMENTS AND STOCKS AT END OF PERIOD. 
(Figures in Short Tons.) 






































Pro- Domestic Total Stocks 
Month of— duction, Shtpments.| Exports. Shipments. |End of Mo. 
J — 61,13 
anuary.........- .133 40,442 20 40,462 
February......... 44,924 42,148 6 42,154 50708 
BR cisntinvcoes 47,573 44,226 17 44,243 94,033 
First 3 mos. 1930} 143,630 126,816 43 126,859 saith 
1929. 
eee 34,378 11 
November...--.-- 47,620 41,636 39 rf ot Hr 
September..------| 53.285 | aozey | acm | feet | 53.138 
A + an POUR E ,290 50,610 9 51.579 47,833 
eG tiiiditncned 46,570 681 47.251 44,122 
REECE 52,953 47,973 1,874 49'847 36,932 
herr isaneae 56,958 56,614 1,106 57.720 33,827 
ER, co inicaceue 54,6 56, 1,469 027 ,588 
I rita ceirentbaoe 55,471 56,267 ‘862 58,129 37.962 
February......... 48,1 51,057 1,895 52.952 40,420 
January.....----- 49.709 47,677 2/055 49,732 45,418 
Tota! in 1929...| 628,062 | 582,744 13,496 596,240 naa 
Camere 
a 50,591 49,625 2,067 1 
November_..-.-_- 50,260 48,698 1,088 40°80 40°562 
th dna assias 50,259 50,126 1,980 52: 106 
September_...---- 49,361 44,103 1,759 45,862 47.915 
BS ncalsin al 52,157 47,050 2,901 49,951 44,416 
itis terninss : 49,510 3,638 ‘ 42,210 
a itintiditedaat 50,825 49,780 1,802 51,582 468 
Minit caieoncs 49,818 3,138 52,956 45,225 
a Ree pi 53,493 46,517 3.746 50,263 44,759 
<A RPO 55,881 51 856 3,786 55,642 41,529 
eee eececee , , , ’ 1, 
January........-- 52,414 45,771 5,231 51002 42°68 
Total in 1928...| 610,595 | 579,608 35,270 | 614,878 mice 








Moderate Trade in Non-Ferrous Metals—Copper Sales 
Off But Price Holds at 18 Cents—Zinc Active— 
Lead Down. 


Prices of tin, zine and silver are slightly higher than a 
week ago and a substantial tonnage of zinc was sold but the 
market for non-ferrous metals during the past week was 
otherwise noticeably quiet, ‘“Metal and Mineral Markets”’ 
reports adding: 

Feeling in the trade is that industrial conditions are not improving as 
rapidly as share values increase in the stock market and that the hoped-for 
improvement in metal consumption is lagging still further behind. 

Copper sales fell off during the week, although there is no sign of weaken- 
ing from the 18 cent price. Domestic copper bookings so far this month are 
on a par with the first third of January, February and March. Foreign 
demand continues unchanged. 

Lead buying shriveled up with the 25 point decrease in price, which 
brought the New York quotation down to 5.50 cents, against 5.40 cents in 
the St. Louis market. In view of the recent activity in lead in the domestic 
trade, the shrap falling off in business caused no uneasiness among pro- 
ducers. Shipments to consumers are going ahead at a good rate and April 
promises to be another good month in this respect. 

Reacting to a moderate price increase, zinc buyers bought a substantial 
tonnage. Business booked during the week was the best in 10 weeks. 
Consumers were interested principally in the forward deliveries, apparently 
feeling that the metal was a bargain at or below 5 cents. 

Domestic consumers bought sparingly of tin although business improved 
as prices steadied. Early in the week prices declined on reports of con- 
tinued heavy shipments of tin from the East, and business generally 
was quiet. 








Pig Iron Output Increased in March. 


Actual returns from all furnaces active during March 
confirm the preliminary estimated data, collected by 
wire on April 1 ‘“‘Iron Age” and published in the “Chronicle” 
of April 5, page 2314. Production of coke pig iron in March 
was 3,246,171 gross tons or 104,715 tons per day for the 31 
days. The estimates last week called for 104,450 tons per 
day. The March output contrasts with 2,838,920 tons or 
101,390 tons per day for the 28 days in February. The 
March increase in daily rate was therefore 3,425 tons or 
approximately 3 1-3%. ‘The most recent larger rate was 
106,047 tons for November 1929. A year ago the daily rate 
for March was 119,822 tons. The March daily rate this 
year was therefore 12.6% less than a year ago. Total pig 
iron output for the first quarter was 8,912,555 tons, which is 
only 0.6% less than for the same three months in 1928 when 
it was 8,969,561 tons. 

There was a net gain of six furnaces during March—ten 
blown in and four blown out. This compares with ten blown 
in and three shut down in February when the net gain was 
seven. With the net gain of 15 furnaces in January, the gain 
for the first quarter has been 28 furnaces, continued the 
*‘Age” of April 10, which also goes on to say: 


Operating Rate on April 1. 


Operating rate for the 185’ furnaces active on April 1 is estimated at 
106,080 tons per day. This compares with 102,250 tons per day as the 
operating rate for the 179 furnaces on March 1. 

Of the ten furnaces blown in during March, five belonged to independent 
steel companies, with two credited to the Steel Corp. and three to merchant 
producers. Three independent steel company stacks and one Steel Corp. 
furnace were shut down. No merchant furnaces were blown out. 


Increase in Steel-Making Iron. 


As in February, there was an increase in steel-making fron. The in- 
crease in March over February was 2,320 tons per day or 2.8%, the daily 
March rate being 83,900 tons against 81,580 tons per day in February. 
There was also an increase in merchant iron of 0.5% in the daily rate. 


Large Increase in Manganese Alloys. 


Ferromanganese output in March was 23,345 tons, which compares 
with 21,310 tons in February. The major expansion was in spiegeleisen 
with a production of 13,879 tons by three companies. 


Possibly Active Furnaces Reduced. 


With the sale for dismantling of the two Grand River rurnaces in Ken- 
tucky, the possibly active stacks in the United States have been reduced 
from 317 to 315. The last announcement of any reduction in the possibly 
active stacks, previous to this one, appeared in the “Iron Age” of Nov. 
7 1929. 

Furnaces Blown In and Out. 


During March the following furnaces were blown in: One furnace at 
the Lackawanna plant of the Bethlehem Steel Corp. and one furnace at 
the plant of the Donner Steel Co. in the Buffalo district; the Sheridan 
furnace of E. J. Lavino & Co. and one Steelton furnace of the Bethlehem 
Steel Corp. in the Susquehanna Valley; one Clairton furnace of the Carnegie 
Steel Co., one Monessen furnace of the Pittsburgh Steel Co., and the 
Neville Island furnace of the Davison Coal & Coke Co. in the Pittsburgh 
district; one furnace at the Cambria plant of the Bethlehem Steel Corp. in 
western Pennsylvania; one Mingo furnace of the Carnegie Steel Co. in 
the Wheeling district and the Rockdale furnace of the Tennessee Products 
Corp. in Tennessee. 

Among the furnaces blown out or banked during March was one furnace 
at the Lackawanna plant of the Bethlehem Steel Corp. in the Buffalo dis- 
trict; one furnace at the Steelton plant of the same company in the Sus- 
quehanna Valley; one Haselton furnace of the Republic Iron & Steel Co. 
in Mahoning Valley, and one Mingo furnace of Carnegie Steel Co. in 
Wheeling district. 


ee so 
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DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1 1925—GROSS TONS. 
































for the 24 working days in February. In March 1929, in 

























































































which month there were 26 working days, daily production 
1925. 1926. | 1927. 1928. 1929. | 1930. | averaged 194,548 tons, the output for the month having been 
January ---.------- 108,720 106.974 100,123 92,573 111,044 131-208 5,058,258 tons. Below we show the monthly figures back 
__ een 114,791 | 104, . y ’ ‘ . 
Maren 2222222222 114,975 | 111,032 | 112,366 | 103.215 | 119,822 | 104.715 to January 1929: 
i steteccanices 108, 15, , ‘ : 
NN toh eean dae "542 | 112,304 | 109,385 | 105,931 | 125,745 MONTHLY PRODUCTION oS one 1929 TO MARCH 
i cieiinnenes 89,115 | 107.844 | 102,988 | 102,733 | 123,908 . 
107,351 | 101,763 | 119,564 Reported for 1929 by companies which made 94.51% of the Open-hearth and 
95,199 99,091 | 122,100 Bessemer Steel Ingot Production in 1928. 
ges | aka | Hes 
so-so | 1as.ees | 118.768 “Output | ‘Monthly. |No.0f| “Daty | Cent. 
Deoemvar 00 | 108-705 | ‘91313 sronae| 225%, | Deron | Compact cetene S| Wie ter, | Oper 
12 months’ average - - 7 107, "043 99,266 | 103,382 115, 851 “! od , . thei a 
1929 
TOTAL PRODUCTION OF COKE PIG IRON IN UNITED STATES 166, , 
BEGINNING JULY 1 1927—GROSS TONS. Feb...22| 3's00'224| 480°270| 4;088'603] 4°320;000| 24| 180,260] S191 
March --| 4,183,869] 596,691| 4,780,560] 5,058,258] 26 104,548) 99.20 
1928. 1929. 1930. 1927. 1928. 1929. 
Jan... 2,869,761 3,442,379 2.827.464 July - - 2,951,160 8,071,824 8,785,120 3 mos.| 11,477,311| 1,635,586| 13,112,897| 13,874,612| 77 | 180,190] 91.88 
Feb... 2,900,126 3,206,185 ug .. 2,947, 136, ,755, 
Mar .. 3,199,674 3.714.473 3,246,171||Sept_. 2,774,949 3,062,314 3,497,564 —- ree ome ats byte! be 7 > yy se.es 
Apr... 3,185,504 3,662,625 --- 2,784,112 3,373,806 3,588,118 | May-.-.) 4.276, 707.484) 4.963.670) §,278,167| 37 | 196, a 
May ... 3.283.856 3,898.08 Nov -- 2,648,376 3,302,523 3,181,411 | June...) 3,990,798 2.585) 4,613,383| 4,881,370} 25 | 195, 56 
June. 3,082,000 3,717,225 ----.--- -= 2,695,755 3,369,846 2,836,916 | July--.-| 3.922.532 x 4.573.483] 4.838.003] 36 | 186.080) 04.88 
Sept ....| 3.627.639 é 4.263,232| 4.510.879] 25 | 180,435] 92.01 
¥% yr-18,520,921 21,640,960 --.....-- Year*_36,232,306 37,837,804 42,285,769 Pace 8.810 = oad. 538 4268960 £511 860 2 187 O08 85-21 
* These totals do not include charcoal pig iron. The 1928 production of this — 797, 5 . 5 ° ’ . \ 
aaa  - ~~ | iieaies 2,376,775| 360,489| 2,737,264 2,896,269} 25 | 115.851] 59.07 
DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS. | Total..| 44,103,466] 7,087,261| 51,190,727| 54,164,348| 811 | 174,162] 88.81 
om 1930 
Saaz | paame | onars | Rebecca] Suaaon| Gana] SEEKS) orert| 3 | ieee beck 
69,520 23,053 92,573 sewn] Searey piu 067, , 
73.444 21,560 100,004 ~-| 3,513,904] 539,616] 4,053,520) 4,288; 26 ated 84.12 
35'183 31°00 108'183 | —3.mos.! 9,986,927! 1,489;806! 11,476,733! 12,143,406! 77 | 157,707! 80.42 
85,576 20,355 105,931 a The figures of ‘‘per cent of operation” are based on the annual pon ge as of 
81,6 21,163 102,733 Dec. 31 1928 of 60,990,810 gross tons for bessemer and open-hearth steel ingots. 
79,513 19,578 99,091 
es | ee | iu 
“051 20,781 108,832 Recession in Steel Output—Further Expansion is Seen 
85.415 23,200 108,705 in Requirements of Automobile Industry—Prices 
‘246 25,261 114,507 Unchanged. 
eens tye 4 132'0s7 | With tendencies mixed and in many instances neutralizing 
100,174 25,571 eee one another, the iron and steel market lacks a definite 
98/044 34° 056 122°100 trend, said the “Iron Age” of April 10. Open weather has 
98.900 22,251 121,151 ~—— g D : er 
95.426 21,159 116.585 | brought a rise in seasonal demands, and a further expansion 
Hs ot josod7 | 18 Seen in the requirements of the automobile industry, but 
9 se aae py specifications from the railroads are being curtailed and 
81,850 19,810 101,390 | heavy construction work is subnormal, 
83,900 20,815 104.715 











* Includes pig iron made for the market by steel companies. 
PRODUCTION OF STEEL COMPANIES FOR OWN USE GROSS TONS 



































Total Pig Iron— 
Sptegel and Ferromanganese. Ferromanganese.x 
1928. 1929. 1930. 1928. 1929. 1930. 
a 2,155,133 | 2,651,416 | 2,214,875 | 22,298 | 28,208 | 27,260 
sw natn 2,274,880 | 2,498,901 | 2,284,234 | 19,320 | 35,978 | 21,310 
6 Ee \ ‘ 2,959,295 | 2,600,980 | 27,912 | 24,978 | 23,345 
3 months...--.- 7,018,171 | 8,109,612 | 7,100,089 | 69,530 | 79,164 | 71,915 
, es 2,555,500 | 2,826,028 | --.----- 18,405 | 22,413 | ...... 
Ee 2,652,872 | 3,105,404 | ..-....- 29,940 | 25,896 | -...--. 
Ps dedimtnwee 2,448,905 | 2,999,798 | -------- 32,088 | 33,363 | ------ 
Half year...-.-- 14,675,448 |17,040,842 | -.....-- 149,963 |160,836 | -..--- 
eta es asus odie 2,464,896 | 3,039,370 | ---.----. ; OS a 
August.....-...-.- 2,561,904 | 3,065,874 | -..-.--..- 24,583 | 28,461 | --.-.. 
September -.--.--- 2,477,695 | 2,862,799 | ........ 22,278 | 27,505 | --.--. 
9 months...-.-.. 22,179,943 |26,008,885 | ~.....-- 
October ....-.--- 2,729,589 | 2,902,960 | .....--. 
November -.----- 2,654,211 | 2,498,291 | ~-...... 
December-....---- 2,647,863 | 2,112,704 | --..-... 28, 618 Beeee. | wncces 
TO ads concn 30,211,606 133,522,840 ' _....... 312,061 '335,799 ' ...... 














x Includes output of merchant furnaces. 








Further Increase in Steel Orders of United States 
Steel Corporation. 

The unfilled tonnage on the books of the subsidiaries of 
United States Steel Corp. on March 31 was 4,570,653 tons, 
an increase of 90,905 tons over Feb. 28. On the latter date 
the unfilled orders amounted to 4,479,748 tons and on 
March 31 1929 the figure was 4,410,718 tons. Following 
are the monthly figures from 1925 to date. For earlier dates 
see “Chronicle” of April 17 1926, page 2126. 

UNFILLED ORDERS OF SUBSIDIARIES OF U. 8. STEEL CORPORATION. 







onth. 1930. 1929. 1928. 1927. 1926. 1925. 
yo Bagg 4,468,710 4,109,487 4,275,947 3, 4,882,739 5,037,323 
4,479,748 4,144,341 4,398,189 3,597,119 4,616,822 5,284,771 
4,570,653 4,410,718 4,335,206 3,553,1 4,379,935 4,863,504 
anoses 4.427.763 3,872,133 3,456,132 3,867,976 4,446,568 
eonece 4,304,167 3,416,822 3,050,941 3,649,250 4,049,800 
neewem 4,256,910 3,637,009 3,053,246 3,478,642 3,710,458 
uly cite). ineenarands 4,088,177 3,570,927 3,142,014 3,602,522 3,539,467 
ugust....--- ------ 3,658,211 3,624,043 3,196,037 3,542,335 3,512,803 
September.... ------ 3,902,581 3,698,368 3,148,113 3,593,509 3,717,297 
ee 4,086,562 3,751,030 3,341,040 3,683,661 -4,109,183 
November.... ------ 4,125,345 3,643,000 3,454,444 3,807,447 4,581,780 
eeere enceee 4,417,193 3,976,712 3,972,874 3,960,969 5,033,364 








Steel Ingot Production in March. 


The American Iron & Steel Institute in its monthly report 
of steel ingot production places the output during March at 
4,288,985 tons, or 221,014 tons more than in February. 
The average daily turnout, however, in March, with 26 work- 
ing days, was only 164,961 tons compared with 169,499 tons 


Steel ingot output for the country at large has receded 
to 76%, compared with 78% a week ago. The Steel Corp. 
average has declined from 81% to 77% of capacity. The 
“Age” further stated: 


This setback, after two weeks of moderate expansion in production, is 
partly a reflection of retrenchment by the carriers. Their current purchases 
are smaller and in a few cases shipments on their contracts have been 
suspended. These developments, together with the low level of railroad 
car loadings, have had the effect of tempering the hopes of the trade 
for large purchases of rolling stock. 

Fabricated steel awards, at 33,000 tons, are not impressive, although 
11,000 tons larger than a week ago. However, an increasing amount of 
work is being figured on. New inquiries have appeared for 41,000 tons, 
following an addition of 68,000 tone to the pending list a week ago. 

Counter influences include expanding business in gas and oil pipe lines, 
an increase of 10% in motor car production, and a large amount of pros- 
pective highway and other public work. 

Final steps are being taken to close the contract for a 950-mile natural 
gas line from Texas to Chicago, requiring 250,000 tons of steel. Moderate 
improvement in automobile output is reflected in more business in steel 
bars, sheets and strips. 

Shipbuilding, which has been active for several months, promises to 
continue to take a steady volume of steel. Twelve mail contract vessels will 
soon be placed. Probably the first of these to be awarded will be two 
ships for the United States Lines, calling for 10,000 tons of steel apiece. 

With business as a whole barely holding its own, the current condition 
of the steel industry differs little from that which has prevailed for the 
past month. The Steel Corp’s report of unfilled orders as of March 81 is 
expected to show little change, since reduced bookings were matched to a 
large extent by curtailed shipments. 

Business in cast iron pressure pipe has been piling up steadily of late, 
with pipe shops in the South heavily engaged. The increased melt of pipe 
foundries has reduced stock piles of Alabama furnaces—a fact which may 
later result in less active selling of Southern pig iron in the North and 
East. 

Scrap markets continue to weaken, and heavy melting steel has declined 
50c. a ton at Philadelphia and 25c. at Pittsburgh and St. Louis. Finished 
steel prices have not yet stabilized. 

The “Iron Age’’ composite prices are unchanged. Pig iron at $17.75 a 
gross ton, is 79c. lower than one year ago. Finished steel, at 2.264c. a 
pound, is $2.96 a net ton lower than 12 months ago, as the following 
table shows: 

Finished Steel. 


Apr. 1 1930, 2.264c. pie 


O80 Week BOG. asacadessunodnane ® 
ORD THOU ONG se nccccocsentnesit 3 312¢. 
ORD FOR GPG a cccnccsonswenate 2.412¢ 
10-year pre-war average........ 1 


-689c,. 
Based on steel bars, beams, tank plates, 
wire; rails, black pipe and black sheets. 


These products make 87% oe United 
States output of finished stee 


Hh. 
1930..2.362c. Jan. 
at aise. Apr. 
1928..2 . Dec. 
1927..2. “iaae, Jan. 
1926..2.453¢. Jan. 
1925..2.560c. Jan. 


Pig Iron. 
Apr. 1 1930, $17.75 a Gross = 


OG. 5p nnewewskinooutiens 17.75 
as 17.75 
SE En dnedadhnmnnaaneeks 18.54 


10-year pre-war average._.....-.. 1 
Based on average of basic iron at Valley 

furnace and foundry irons at Chicago; 

— Buffalo, Valley and Birm- 


High. 
1930. ..$18.21 Jan. 





Low. 
af $17. e Mar. 4 
1929... 18.71 May 1 18.21 Dec. 17 
1928... 18.59 Nov. a7 17.04 July 234 
1927... 19.71 Jan. 4 17.54 Nov. 1 
1926... 21.54 Jan. 5 19.46 July 13 
1925... 22.50 Jan. 13 18.96 July 


Sentiment in the iron and steel industry continues to out- 





run actual demand, but its lead has been cut down some- 
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what by heavier specifications from the automotive industry 
and a slight acceleration in general buying, says the “Iron 
Trade Review,” Cleveland, April 10, which adds: 


Requirements of the railroads, structural fabricators and general manu- 
facturing trade have been only moderately below a year ago and for the 
past three weeks have been expanding slightly. To the automotive industry 
is traceable the major share of the spread between this and last year’s 
situation. 

Now that a definite, although conservative, upward trend is discerned 
at Detroit, iron and steel producers look for gradual improvement in their 
position this quarter. This week they have increased their operations to 
77%, compared with 76 last week and 74 two weeks ago. 

Youngstown mills at 70%, and Cleveland at 76, each have recorded 
gains of two points. Chicago mills are holding at 90 to 95%. Pittsburgh 
at 75 and Buffalo at 77. Steel corporation subsidiaries this week are at 
84%, against 83 a week ago, while independents have stepped up from 
69% to 70. 

Disclosure that steel ingot operations in March declined 2%, contrasted 
with an increase of 4% in pig iron, is not disquieting in view of the 
steady but slow expansion thus far is April. March’s ingot rate was 
157,707 gross tons, compared with 164,961 tons in February and 180,190 
tons last March. The March total of 4,288,985 tons brings the first 
quarter production to 12,143,406, contrasted with 13,874,612 tons a 
year ago. 

Finished steel prices continue spotty, with no noticeable accession of 
strength through increased demand. For attractive orders producers of 
most lines continue willing to make concessions. Sheets and strip still are 
relatively weaker than the heavy finished lines, with open reductions in 
sheets at Chicago. Iron and steel scrap prices are softer, but there is 
more indication that bottom is near. Pig iron quotations generally are 
unchanged. 

Plate business markedly dominates the heavy finished lines. At Chicago 
nearly 7,000 tons will be required for Texas and Oklahoma refinery orders. 
Car builders’ specifications still are heavy, with promise that a New York 
Central inquiry for possibly 10,000 and an Illinois Central inquiry for 2,830 
ears will augment the 1,800 now pending from various roads. 

Pipe line projects, also large outlets for plates, include 10,000 tons booked 
by the Republic, 4,500 by the Smith, and 3,700 by the Youngstown com- 
panies. The 200,000-ton Texas-Chicago pipe line, at least half of which 
is expected to be placed at Chicago, seems near placement. 

Larger releases for sheets, especially autobody, are giving the sheet mills 
more momentum. Ford, Chevrolet, Hupp, Willys-Overland and Chrysler 
have specified heavier, Ford steel mills are booked full, and excess require- 
ments for bars are being distributed. 

Sales of fencing are improving, but manufacturers’ wire is moving slowly 
for the season. Another attempt to stiffen prices of wire products is 
under way. In structural steel orders bridge work is outstanding, while the 
absence of industrial work is conspicuous. Structural awards this week, 
at 28,000 tons, compare with 25,617 tons last week and 78,381 tons @ 
year ago. 

Pig iron sales are brisk, including 23,000 tons at St. Louis, 10,000 tons 
at New York, and 7,000 tons at Boston, but accent now is on shipments, 
which at Cleveland are the heaviest since November, and at Birmingham 
are being made from stock. Some quiet closing is reported at Pittsburgh. 

Dullness in the Lake Superior iron ore market, an unusual condition 
following the opening last week when the Ford Motor Co. placed 441,000 
tons at 1929 prices, is attributed to uncertainties engendered by merger 
talk in the Middle West. The first shipments are expected about April 20. 

First quarter bookings of steel plates, reinforcing bars, structural shapes 
and cast iron pipe in the Pacific Northwest, at 80,252 tons, showed a 25% 
increase over the opening quarter of 1929. In California the market for 
iron and steel was not so brisk, but important projects are maturing. 

European markets are described as dull and stagnant. German blast 
furnace interests are holding up receipt of foreign iron ore. . French demand 
largely reflects the inactive automotive industry. Improvement in tin 
plate is the exception to a quiet situation in the British industry. 

A decline of 5c. in the “Iron Trade Review” composite of 14 leading iron 
and steel products lowers this index to $34.52, compared with an average 
of $34.95 for March and $36.81 last April. It is the lowest since March 1922. 








Slow Demand for Soft Coal in United States Markets in 
March—Major Producing Fields Cut Production— 
Prices Down—Anthracite Dull. 


Despite the cold snap, which affected a number of the 
principal markets towards the end of March, demand for 
bituminous coal in the United States during the past month 
was very slow, the “Coal Age” reports. This sluggishness 
resulted in a sharp curtailment in running time in most of the 
major producing fields and with the consequent scarcity of 


screenings, prices on this size advanced materially. The 
“Age” continues: 


Contracting, usually the most important item in the trade during March, 
Played only a minor role. Both retailers and consumers, were reluctant to 
sign up So long as the spot market answered their needs, and the few agree- 
ments signed called, in general, for reductions in prices. Stocking, as in 
the past, was conspicuous by its absence, due largely to satisfactory trans- 
portation and continuing peace in the industry. 

March coal production is estimated at 35,740,000 net tons, a decrease of 
3,815,000 net tons from that of February and 4,130,000 net tons from that of 
March of last year. Prices showed a slight average decline for the first 
weeks of last month but dropped sharply in most of the principal markets 
at the last. The “Coal Age” Index of spot bituminous prices (preliminary) 
for March was 143 3-5 against 147% for February. The corresponding 
weighted average prices stood at $1.73 4-5 last month and $1.78% in Feb- 


Dullness featured the anthracite markets in March and domestic demand 
was slow. The outstanding development of the month was the action of the 
operators in changing the date of the spring price reduction from April 1 
to May 1, in response to dealer sentiment. 








Production of Coal Lower in March—Anthracite Out- 
put also Declined. 

The total production of bituminous coal for the country 

as a whole during the month of March, with 26 working 





days, amounted to 35,740,000 net tons, according to esti- 
mates of the United States Bureau of Mines. This com 

with 39,555,000 tons in the preceding month and 39,870,000 
tons in March 1929. The average daily rate of output 
in March 1930 was 1,375,000 tons, as against 1,655, 
tons in February last and 1,533,000 tons in the corresponding 
period in 1929. 

The production of Pennsylvania anthracite in March is 
estimated at 4,548,000 net tons, as compared with 5,044,000 
tons in the same month last year and 6,157,000 tons in 
the month of February 1930. The average daily rate of 
output in March last was 174,900 tons, a decrease of 87,100 
tons from the daily rate of 262,000 tons for February. The 
Bureau’s statement follows: 




















Total for No. of | Average per | Cal. Year to 
Month W orking| Working Day |End of March 
(Nat Tons) Days. (Net Tons). (Net Tons). 
March 1930 (preliminary) a 
Bituminous coal.........-- 35,740,000 26.0 1,375,000 125,073,000 
De ae 4,548, 26.0 174,900 17,743,000 
BEE Gi incnciccccess= 293,500 26.0 11,289 885,600 
February 1930 (revised) — 
Bituminous coal........--- 39,555,000 23.9 FS) — a= 
PE 6,157,000 23.5 es) Tae 
PE ixicccsncsancs 282,900 24.0 ies | |. wsessmen 
March 1929— 
Bituminous coal__......-.-- 39,870,000 26.0 1,533,000 139,910,000 
Bint ctakagecsnsece 5,044, 26.0 194,000 19,051,000 
et 533, 26.0 20,519 1,452,800 





a Slight revisions of these estimates will be issued in the weekly coal report 
about the middle of the month. 








Production of Bituminous Coal and Pennsylvania 
Anthracite Higher in Week Ended March 29 1930. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, the production of bituminous coal and 
Pennsylvania anthracite for the week ended March 29 1930 
exceeded that for the same period last year and the output 
for the week ended March 22 1930. The output for the 
week under review follows: Bituminous coal, 8,905,000 net 
tons; Pennsylvania anthracite, 1,145,000 tons, and beehive 
coke, 67,800 tons. This compares with 8,050,000 tons of 
bituminous coal, 1,112,000 tons of Pennsylvania anthracite 
and 115,700 tons of beehive coke in the corresponding period 
last year and 7,832,000 tons of bituminous coal, 957,000 
tons of Pennsylvania anthracite and 70,600 tons of beehive 
coke in the week ended March 22 1930. 

For the coal year to March 29 1930 the output of bitumi~ 
nous coal amounted to 515,851,000 net tons as compared 
with 509,040,000 net tons in the coal year to March 30 1929. 
The Bureau’s statement follows: 


BITUMINOUS COAL. 

The total production of soft coal during the week ended March 29 1930, 
including lignite and coal coked at the mines, is estimated at 8,905,000 net 
tons. Compared with the output in the preceding week, this shows an 
increase of 1,073,000 tons, or 13.7%. Production during the week in 1929 
corresponding with that of March 29 amounted to 8,050,000 tons. 


Estimated Untied States Production of Bituminous Coal (Net Tons). 
——— 1929-1930. 1928-1929 





Coal Yr. to Date. 


Week Ended— Week. Coal Yr. to Date. Week. 
oS | eee 8,077,000 499,114,000 9,713,000 492,469,000 
Daily average---.--- 1,346, 1,695,000 1,619,000 1,674,000 
March 22.a_..-..-- 7,832, 506,946,000 8,521,000 .990,000 
Daily average...-.-- 1,305,000 1,688,000 1,420,000 1,669,000 
March 29_b...--.-- 8,905,000 515,851,000 ,050,000 509,040,000 
Daily average.-.--- 1,484,000 1,342,000 1,662,000 


1,684,000 

a Revised since last report. b Subject to revision. 
The total production of soft coal during the present coal year to March 29 
(approximately 306 working days) amounts to 515,851,000 net tons. Fig- 

ures for corresponding periods in other recent coal years are given below: 
509,040,000 net tons 1926-27. ..--..- 593,372,000 net tons 
| eee 477,679,000 net tons 1925-26......-. 535,202,000 net tons 
As already indicated by the revised figures in the table above, the total 
production of soft coal for the country as a whole during the week ended 
March 22 is estimated at 7,832,000 net tons. Compared with the output 
in the preceding week, this shows a decrease of 245,000 tons, or3%. The 
following table apportions the tonnage by States, and gives comparable 
figures for other recent years. Production during the week in 1929 cer- 

responding with that of March 22 amounted to 8,521,000 net tons. 

Estimated Weekly Production eng | States (Net Tons) 














eek Ended- Mar. °23 

State— Mar.22 30. Mar.15'30. Mar.23'°29. Marv.24°28. Aver.a 
283,000 280,000 331,000 358,000 423,000 
13,000 11,000 25,000 22,000 
125,000 148,000 154,000 195,000 
894,000 916,000 1,748,000 1,684,000 
’ 334,000 484,000 575,000 
62,000 66,000 85,000 122,000 
38 ,000 43,000 67,000 84,000 
640,000 626,000 783,000 560,000 
176,000 218,000 426,000 215,000 
44,000 ,000 51,000 52,000 
15,000 14,000 15,000 32,000 
53,000 000 70,000 60,000 
37,000 36,000 60,000 68,000 
29,000 45,000 53,000 53,000 
28 ,000 27,000 23,000 34,000 
355 360,000 332,000 206,000 740,000 
CR... cosunsessooe 21,000 29,000 31,000 46,000 55,000 
Pennsylvania (bituminous) 2,246,000 2,365,000 2,572,000 2,472,000 3,249,000 
TD... .ciiatninbne 89,000 92,000 102,000 12,000 118,000 
. | pe eee 10,000 10,000 20,000 21,000 19,000 
a a as wp dartintihe ee 56,000 55,000 71,000 63,000 68 ,000 
WR cecckedseccence 220,000 240,000 214,000 206 ,000 230,000 
TRNOOR.  c wncundeces 36,000 34,000 43,000 47,000 74,000 
West Va.—Southern_b.. 1,398,000 1,455,000 1,475,000 1,660,000 1,172,000 
Northern.c......-.--- 617,000 622,000 34,000 5,000 717,000 

WR an tcetanee 87,000 98,000 100,000 118,000 136, 

OGher Séetes...........-- 2,000 1,000 2,000 3,000 7,000 
Total bituminous coal... 7,832,000 8,077,000 8,521,000 10,031,000 10,764,000 
Pennsyivania anthracite... 957,000 933,000 1,132,000 1,075,000 2,040,000 





Total all coal......-.-- 8,789,000 9,010,000 9,653,000 11,106,000 12,804,000 
a Average weekly rate for the entire month. b Inchides operations on the N. & 
W., C. & O., Virginian and K. & M. c Rest of State, including Panhandle. 
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PENNSYLVANIA ANTHRACITE. 


The total production of anthracite in the State of Pennsylvania during 
the week ended March 29 is estimated at 1,145,000 net tons. Compared 
with the output in the preceding week, this shows an increase of 188,000 
tons, or 196%. Production during the week of 1929 corresponding with 
that of March 29 amounted to 1,112,000 tons. 


Estimated Production of Pennsyloanta Anthractie (Net Tons). 








1930—— 1929— 

Week Ended— Week. Datly Aver. Week. Datly Aver. 
PE Mi cccdcdeaes 933,000 155,500 1,191,000 198,500 
Se 957,000 159,500 1,132,000 188,700 
March 29.a......... 1,145,000 190,800 1,112,000 185,300 





a Subject to revision. 





BEEHIVE OOKE. 


The total production of beehive coke during the week ended March 29 
is estimated at 67,800 net tons. This is in comparison with 70,600 tons 
during the preceding week, and with 115,700 tons in the week of 1929 
corresponding with that of March 29. The following table apportions 
the tonnage by regions: 

Esttmated Production of Beehive Coke (Net Tons). 


—_————_Week Ended-—_———_- 1930 1929 
Regton— Mar. 29'°30b Mar. 22°30. Mar. 30°29. to Date. to Date.a 
Pa., Ohio and West Va_. 58,400 2,000 1 








My 700 1,275,400 
Ga., Tenn. and Virginia. 6, 6,200 ’ 7,700 83.600 
Colo., Utah and Wash... 2,500 2,400 6,300 35° 700 77,900 
United States total...... 67,800 70,600 115,700 884,100 1,436,900 
Daily average._........ 11,300 11,767 19,283 11,633 18,907 


a Minus one day’s production first week in January to equalize number of days 
in the two years, b Subject to revision. 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve Banks on April 9, made public by the Federal 
Reserve Board, and which deals with the result for the 12 
Reserve banks combined shows decreases for the week of 
$15,000,000 in holdings of discounted bills, $34,300,000 in 
bills bought in open market and $3,100,000 in U. S. Govern- 
ment securities. Member bank reserve deposits declined 
$30,700,000, Government deposits $13,200,000 and Federal 
Reserve note circulation $17,800,000, while cash reserves 
increased $12,500,000. Total bills and securities were 
$52,300,000 below the amount reported a week ago. After 
noting these facts, the Federal Reserve Board proceeds as 
follows: 


The principal changes in holdings of discounted bills for the week were 
decreases of $9,700,000 at the Federal Reserve Bank of San Francisco, 
$3,800,000 each at Boston and Philadelphia and $2,300,000 at Chicago, 
and an increase of $8,800,000 at New York. The System's holdings of 
bills bought in open market declined $34,300,000 and of Treasury notes 
$10,100,000, while holdings of U. S. bonds increased $4,100,000 and of 
Treasury bills and certificates $2,900,000. 

Federal Reserve note circulation increased $5,300,000 at Cleveland, and 
declined $12,100,000 at New York, $6,000,000 at Chicago, $1,400,000 each 
at Atlanta and St. Louis and $17,800,000 at all Federal Reserve Banks. 


The statement in full, in comparison with the preceding 


week and with the corresponding date last year, will be 


found on subsequent pages—namely, pages 2535 and 2536. 

A summary of the principal assets and liabilities of the 
Reserve banks, together with changes during the week and 
the year ended April 9, is as follows: 


Increase (+) or Decrease (—) 
During 


Apr. yaar Week. cy 
$ 

ID. 6 nc cnnditbdederncene 3,221,350,000 +12,474,000 +270,804,000 
RR Ee ae 3,037,281,000 +15,572,000 +262,499,000 
Total bills and securities_.........-- 1,029,242,000 52,347,000 264,541,000 
Bills discounted, total_..........--- 226,164,000 —14,959,000 —737,368,000 
Secured by U.S. Govt. obligations. 105,035,000 -—8,617,000 —435,419,000 
Other bills discounted--........-.- 121,129,000 —6,342,000 —301,949,000 
Bills bought in open market._....._. 267,002,000 34,295,000 + 109,685,000 
U. 8. Government securities, total.. 527,296,000 —3,093,000 +361,207,000 
ponte Wey ER Ee Oe Oe 58,226, +4,121,000 +6,614,000 
SS See 184,404,000 —10,115,000 +92,453,000 
Canines a indebtedness---._.- 284,666,000 +2,901,000 +262,140,000 
Federal Reserve notes in circulation. -1,558,305,000 —17,792,000 —99,414,000 
I i g. sncinn tcisn natepicsdiitnnite tani 2,395,476,000 47,571,000 + 55,638,000 
Members’ reserve deposite_.....-- 2,344,643,000 —30,705,000 + 42,703,000 
Government deposits......-.--.-. 25,683,000 —13,239,000 + 20,962,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve Banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 101 cities 
cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week shows an increase of 
$26,000,000, the total of these loans on April 9 standing 
at $3,994,000,000 as compared with $5,427,000,000 on 
April 10 1929. The loans “for own account” decreased 
during the week from $1,547,000,000 to $1,471,000,000, but 
the loans “for account of out-of-town banks”’ increased from 
$1,104,000,000 to $1,184,000,000 and the loans “‘for account 
of others’ increased from $1,316,000,000 to $1,339,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 











New York. 

Apr.91930. Apr.21930. Apr. ” 1929. 

Loans and investments—total......... 7,724,000,000 7,850,000,000 7,276,000,000 
SPOONER. 6 hick tkctvecocspecstsake 5,780,000,000 5,894,000,000 5,421,000,000 
CP IDs cae cotvadsadausuwasne 3,284,000,000 3,393,000,000 2,708,000,000 
PR PE bas cenvrcunwsttitacdeanenun 2,496,000,000 2,501,000,000 2,713,000,000 
Investments—total_........-.......-- 1,944,000,000 1,956,000,000 1,854,000,000 
U. 8. Government securities......... 1,102,000,000 1,118,000,000 1, + 000,000 
GUE COE ci. ca stnbsicodapenen, "842 ,000,000 "838 38,000,000 9,000, ‘000 
Reserve with Federal Reserve Bank...= 752,000,000 758,000,000 716,000,000 
eR a ew 47,000,000 ,000,000 54,000,000 


oo ceasewcncucecus 5,300,000,000 5,426,000,000 5,202,000,000 


TP GNIS wv cidadiccnasadiVaciccsa 1,368,000,000 1,368,000,000 1,162,000,000 
Government deposits..........---.-.. 61,000,000 77,000,000 "109 000,000 
Due from: banks... ....csecscscccsess 105,000,000 122,000,000 118,000,000 
BP TE Pistia cccddtaewcecinasncun 975,000,000 1,039,000,000 873,000,000 


Borrowings from Federal Reserve Bank. 31,000,000 15,000,000 158,000,000 


Loans on secur. to brokers & dealers: 

















TOF DU GB is icc caccccensnsens 1,471,000,000 1,547,000,000 915,000,000 
For account of out-of-town banks----.1,184,000,000 1,104,000,000 1,631,000,000 
For account of others.............-- 1,339,000,000 1,316,000,000 2,882,000,000 
Weinckteicawilsiinébeunnaasidenr 3,994,000,000 3,968,000,000 5,427,000,000 
EEE Le! 3,480,000,000 3,474,000,000 5,018,000,000 
eS Gr aos bested cnonwawanane 513,000,000 494,000,000 409,000,000 
Chicago. , 
Loans and investments—total.--...._- 1,992,000,000 1,973,000,000 2,050,000,000 
ee ee 1,587,000,000 1,575,000,000 1,599,000,000 
ID ita shasta a iss see eotietn isa 954,000,000 955,000,000 907,000,000 
SOE bl nininsteineepie ashen uncdamdh 633,000,000 620,000,000 692,000,000 
Investments—total..........-..--.--- 405,000,000 397,000,000 451.000,000 
U.8. Government securities. _......- 162,000,000 160,000,000 182,000,000 
WET SS cha sinencansocsnowns 243,000,000 237,000,000 269,000,000 
Reserve with Federal Reserve Bank... 173,000,000 181,000,000 169,000,000 
= 3 Re re pert 14,000,000 *14,000,000 15,000,000 
Net demand deposits...........--.--- 1,269,000,000 1,259,000,000 1,211,000,000 
eS ae 623,000,000 626,000,000 640,000,000 
Government deposits..........------- 6,000,000 7,000,000 28,000,000 
I aa mip aabiiae 118,000,000 147,000,000 195,000,000 
pS Ee ee ae ee 333,000,000 346,000,000 334,000,000 


wosese ee -------- 40,000,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business April 2: 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in leading cities on Apri] 2 shows increases for the week of 
$77 ,000,000 in loans and investments, $128,000,000 in net demand deposits 
and $35,000,000 in borrowings from Federal Reserve banks, and a decrease 
of $21,000,000 in Government deposits. 

Loans on securities increased $64,000,000 at all reporting banks, $103,- 
000,000 in the New York district and $6,000,000 in the Philadelphia dis- 
trict, and declined $22,000,000 in the Cleveland district, $20,000,000 in 
the Chicago district and $7,000,000 in the San Francisco district. ‘‘All 
other’’ loans declined $32,000,000 at all reporting banks and $13,000,000 
in the Boston district, and increased $8,000,000 in the Chicago district. 

Holdings of U. 8. Government securities increased $5,000,000 at all re- 
porting banks, while holdings of other securities increased $9,000,000 in the 
New York district, $7,000,000 in the Cleveland district and $38,000,000 at 
all reporting banks. 

The principal changes in borrowings from the Federal Reserve banks 
for the week were increases of $18,000,000 at the Federal Reserve Bnak 
of New York and $12,000,000 at San Francisco. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 





April 2 1930, follows: 
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Increase (+) of Decrease (—) | 


Since 
Apr. 21930. Mar. ¥ 1930. Apr.3 1929. 
$ 
Loans and investments—total. . ..22,640,000,000 











+77,000,000  +79,000,000 
EET aioe Sonar 16,918,000,000  +33,000,000 +335,000,000 
SA ma cae owe" 8,248,000,000  +64,000,000 +732,000,000 
eg rR CMR 8'670,000,000  —32;000,000 —398,000,000 
sinestiiante-6e0el...----------- 5,721,000,000  +43,000,000 —257,000,000 
8. nt securities... 2,849,000,000  +5,000,000 —226,000,000 
ee ona. one 2'872,000,000  +38,000,000 | —30,000,000 
Reserve with Federal Res've banks 1,739,000, 420,000,000  +51,000,000 
TUNER CRA. cc aneuceasen-sous 207'000,000  —5,000;000  —33,000,000 
Stes Gumené Gepesits......------ 13,333,000,000 +128,000,000 +176,000, 
Ee. Geen 7'088,000,000  +3,000,000 +258,000,000 
Government deposits......-.---- 217,000,000 —21,000,000 —72,000,000 
Shad frets bantt..-.-<--csenooas 1,233,000,000  +28,000,000  +54,000,000 
Spl biliiesoc escent 3°061.000,000 +139;000,000 +221,000,000 


Borrowings from Fed. Res. banks. 82,000,000 +35,000,000 —684,000,000 

Beginning with the statement of Jan. 9 1929, the loan 
figures exclude “Acceptances of other banks and bills of 
exchange or drafts sold with endorsement,” and include all 
real estate mortgages and mortgage loans held by the banks; 
previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the 
banks included mortgages in investments. Loans secured by 
U.8. Government obligations are no longer shown separately, 
only the total of loans on securities being given. Further- 
more, borrowings at the Federal Reserve are not now sub- 
divided to show the amount secured by U. 8S. Government 
obligations and those secured by commercial paper, only a 
lump total of the two being given. The figures have also 
been revised to exclude a bank in the San Francisco district, 
with loans and investments of $135,000,000 on Jan. 2 1929, 
which was merged with a non-member bank. 








Summary of Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases 
for publication April 12 the following summary of market 
conditions abroad, based on advices by cable and radio: 


ARGENTINA, 

Business for the week ended April 4 showed some improvement, with a 
substantial increase in peso exchange as the outstanding factor. The 
harvesting of corn {is carried on under favorab.e conditions and as a result 
of rains pastures improved and agr.cu!tural and livestock interests are more 
optimistic. Year's total grain shipments are still considerably behind 
those of last year. March bankruptcies in liabilities amounted to 16,000,- 
000 paper pesos, as against 26,000,000 paper pesos in February, and bank 
clearings 9,436,000 paper pesos as against 10,387,000 in March 1929. 
Earnings of foreign owned railways since July 1 decreased over half a 
million pounds sterling but of Government owned railways and tramways 
showed a slight increase. The demand for mercerized and carded yarns 
is stronger owing to the fact that yarn prices are rising and to the improve- 
ment in the peso exchange. Textile mill activity has increased only slightly 
but the advent of co:der weather has made underwear knitters more opti- 
mistic for earlier orders. 

AUSTRALIA. 

The Australian Government has introduced an emergency tariff measure 
designed to reduce the value of imports coming into the country by pro- 
hibiting the importation of certain items, except with the written consent 
of the Minister of Trade, and by a 50% tariff increase on others. The 
measure became effective April 4 but did not affect goods in bond nor goods 
shipped prior to that date. It is estimated locally that this legislation will 
curtail !mports by approximately £40,000,000 and will result in a loss of 
£10,000,000 in revenues to the Government. A biil has also been intro- 
duced by the Government providing for a central reserve bank by the 
transfer of £2,000,000 from the Commonwealth Bank. The main purposes 
of the proposed bank are to control the note issue, act as banker for the 
Commonwealth Government, enagage in exchange transactions, and estab- 
lish accounts in foreign reserve banks. Wool prices are slightiy firmer. 
The number of unemployed in Victoria and New South Wales !s estimated 
at approximately 100,000. 

BELGIAN CONGO. 


In spite of poor business conditions in the Congo during 1929, revenues 
have shown a sufficient increase over previous estimates to allow the 
Government to anticipate an increased revenue for 1930 without resorting 
to higher taxation. Income tax returns are expected to show an increase 
from 60,000,000 francs in 1929 to 91,350,000 francs for the present year. 
Receipts from customs and excise taxes are shown at 228,165,000 francs 
as compared with 194,416,600 francs for last year. Charges on the public 
debt total 122,197,234 francs, or 17% of total expenditures, and general 
administration expenditures amount to 227,364,183 francs, or 33% of 
the total. The estimates for Ruanda-Urundi list total expenditures at 
36,440,985 francs and receipts at 36,686,985 francs, increases of 14,401,697 
and 14,515,668 ‘rancs respectively oer those of 1929. 

BRAZIL. 

Coffee prices have been firm and exchange steady. Shipments of coffee 
from Santos for the first quarter of 1930 amounted to 2,831,355 bags as 
compared with 2,364,847 bags for the corresponding quarter of 1929. 

CANADA. 

Dominion business is still spotty, the larger centers in Eastern Canada 
continuing to register the effects of reduced purchasing power. Winnipeg 
wheat prices, an important trade barometer, recovered sharply during the 
week, although the market was apparently very sensitive. The advent 
of Spring weather is also a stimulant to purchasing in line with which Calgary 
and Winnipeg report a slightly improved position, although other points 
in the West note a still quiet trend. A slightly better demand for skilled 
factory workers is indicated by Toronto employment offices. The position 
of Canadian automobile plants, which are very much Jess active than at 


this time last year, may be affected unfavorably by the increase in the 
Australian tariff announced during the week, which will presumably apply 
to approximately $6,000,000 of their exports. Electrical equipment manu- 
facturers are understood to be fairly busy. Eastern distributors of package 
foods, house furnishing and furniture are active. The retail hardware 
movement 1s slow but an improvement is anticipated in the near future. 
Easter business is responsible for an improvement in the footwear trade; 
demand is also larger for women's wear, haberdashery and general clothing 
lines. Coal mined in Canada during February, 1,185,000 tons, was 26% 
less than during January and 11% less than the 5-year February average. 
Decreased railway consumption accounted for a large part of the 42% 
decline in the output of Alberta mines. Imports, 1,043,000 tons, were 
only slightly higher than in February a year ago. Production of coke 
during the month, 204,000 tons, established a new high February record 
although it was 9% less than January production. The Dominion Textile 
Company is installing 200 additional looms in its Sherbrooke mill to weave 
sheetings. New motor car sales in the Prairie Provinces in 1930 to date 
are estimated to be about 60% of the volume in the corresponding penod 
last year. Dominion imports of motor trucks in February were 24% lower, 
and of passenger automobiles in the $1,200 and under class, 34% lower 
than a year ago. Imports of the more expensive class were 46% lower 
in the same comparison. The trend in automobile financing during the 
month was upward. Lakehead wheat stocks on March 28 are reported 
to have been 52,295,367 bushels. 


CHINA, 

Litle change is evident in the business situation in the Shanghair area, 
with practically all import lines stagnant. Some slight improvement is 
shown in exports, chiefly egg products, with silk business continuing dull. 
Due to a strike amongst Chinese pilots and dock laborers, foreign shipping 
has not operated in the upper Yangtze for the past three weeks. Chinese 
lower Yangtze and coastwise shipping has completely suspended, fearing 
commandeering of ships. As a result of the poor rice crop last season, 
China has been compelled to import approximately 80% of her require- 
ments since January of this year. Arrivals have totaled about 150,000 
tons, with an additional 200,000 tons reported booked. Earlier imports 
were from Saigon, but prices later favored transaction with Burma. No 
actual shortage 1s anticipated in view of large orders having been placed, 
but the high price ruling is causing considerable hardship to the working 
classes. In order to promote the development of native industry and con- 
sumption of native products, the Nanking State Council has directed that 
all civil and military employees of the National Government, including 
those abroad, are compelled to wear only clothing made from Chinese 
manufactured material. North China business is considerably disturbed 
over possibilities of a clash between Northern and Central China forces. 
The Tientsin Pukow, Peking-Hankow, and Lunghail railway lines.re given 
over chiefly to military purposes, with no through traffic in operation. 
American and European tourist parties continue to arrive at Peiping in 
great numbers. Retail trade in Manchuria is showing some slight improve- 
ment, but whoiesale business continues stagnant. Farmers are beginning 
to pay short-term loans which became due in the Chinese New Year settle- 
ment period in January. Money conditions now appear easier. Shipments 
of merchandise from Mukden to the United States during March are 
reported by Consul General Mery! 8S. Myers to aggregate $185,000, com- 
pared to $403,000 in that month last year. 


DENMARK. 


The Danish economic situation remains generally satisfactory, although 
the continued drop in prices, especially in feedstuffs, is having an un- 
favorable effect on the wholesale business and has caused the failure of a 
few minor concerns. Industry is generally active with continued high 
building activity. The outlook, however, is somewhat disturbed as a 
number of trade unions are demanding increases in wages. The situation 
may lead to strikes as the employers are faced with keen competition from 
foreign countries, and with the present downward tendency in prices, are 
not inclined to meet the demand for higher wages. Shipping is depressed, 
showing a gradual increase in laid-up tonnage which at the close of March 
was estimated at 103.000 deadweight tons against 65,000 tons a month 
ago. The agricultural production and exports remain high. Exports of 
butter are maintained at a high level, although prices are declining; exports 
of bacon are also very high nad prices are well maintained; eggs and live- 
stock, however, show some decline in both exports and prices. Unemploy- 
ment is decreasing and at the end of March was estimated at 53,000 as 
compared with 63,000 at the close of February. The official wholesale 
price index was 144 for February, a rise of one point during the month. 
Imports and exports showed a slizht seasonal decline during February, 
but as compared with the same month of the past few years, there was a 
slight increase in turnover. Imports during February were valued at 
139,000,000 crowns compared with 149,000,000 crowns for January, while 
exports including re-exports declined to 122,000,000 crowns from 146,000,- 
000 crowns during the previous month. 


FINLAND. 


The Finnish money market remains stringent, although a more favorable 
trend is expected soon due to the influx of capital through the recent French 
loan. The seasonal demand for credit by the lumber industry, however, 
may prevent an immediate improvement In the general financial situation. 
Money continues very scarce in trading circles and the automotive trade in 
particular in experiencing a slow turnover. The Finnish Diet, on March 29, 
authorized the Government to borrow $25,000,000 from abroad during the 
next two years. According to the bill, the new loan wi!l be used for general 
industrial improvements, including railroad extension, the support of 
shipping, agricultural aid and telephone communication in the country 
districts. ‘The reduction in the output in lumber for the current year, in 
anticipation of Russian competition, may be even greater than previously 
estimated, as the lack of snow has considerably reduced the possibilities 
of obtaining sufficient logs for the saw mills. Advance sales of lumber for 
delivery in 1930, at the end of March, were estimated at 480,000 standards 
(950,400,000) board feet. Conditions in Germany and Spain are influencing 
the sale of lumber to those countries; the French market is normal, while 
sales to England are made up mostly of selected specifications. Prices 
remain generally unchanged, but show a lower tendency in some markets. 
The textile industry remains depressed, while the building activity and the 
iron and steel industry show practically no changes. The pulp industry 
records slow turnover. Imports during February were valued at 297 ,000,000 
marks compared with 309,000,000 marks for January, while exports de- 
clined to 259,000,000 marks against 319,400,000 marks during the previous 
month. 

JAPAN. 

Mergers of industrial firms continue in Japan. It is now probable that 
there will be further mergers in leading paper manufacturing companies 
and in fishing companies operating in Russian waters in the zone of Kamt- 
chatka. The Sino-Japanese tariff agreement has been approved by the 





Japanese Cabinet. The upward revision in India’s tariff on imports of 
cotton textiles will probably result in a decline in exports of Japanese grey 
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goods to that territory but there may be an increase in sales of higher grade 
Piece goods. 


MEXICO. 


Economic conditions remain unchanged with business dull in nearly all 
lines. Considerable local interest is being shown in the National Highway 
and Tourist Congresses to be held in Mexico City April 20 to 27 1930. 
Several delegations of tourists are expected during that week. Plans have 
been announced for the improvement of the inland waterway between Tam- 
Pico and Tuxpam and the extension of the docks in the harbor of the former 
city. It is also stated that the Secretary of Communications and Public 
Works has contracted for the purchase of four dredges for use in this work 
at Tampico and other gulf ports. 


NETHERLAND EAST INDIES. 
The Java Sugar Association announced during the past week that delivery 
of the new crop will be limited to 5% of sales to date until improvement in 


the trade occurs. The bazaar market continues dull and the credit situation 
is unchanged 


NEWFOUNDLAND. 


This year’s seal catch to date is reported at 190,000, which compares 
with a total catch last year of 202,000 according to telegraphic information, 
dated April 1. The trade situation, wholesale and retail, remains dull, 
the present prices for Newfoundland cod in foreign markets giving rise 
to a pessimistic view of Spring prospects. Government work on highways 
is giving the usual relief to unemployed. 


NORWAY. 

There were no outstanding changes in the Norwegian situation during 
March, although the recent decline in prices has caused a slight depression 
in certain activities, especially in agriculture. The value of the Spring 
herring catch is the highest for several years and is expected to improv 
the conditions in the fishing industry. At the beginning of March, the 
whaling industry reported a production of 1,450,000 barrels of whale oil 
for the current season, and contracts were concluded for about three-fourths 
of the estimated production of the 1930-31 season. The shipping industry 
remains depressed, with tankers only showing profitable employment. 
Freight rates are unsatisfactory and idle tonnage towards the end of March 
was estimated at slightly above 400,000 deadweight tons against 300,000 
tons a month ago. The mechanical pulp market is very active, while the 
chemical pulp market is quiet, but shows slight improvement. Paper 
exports are normal.Exports of lumber, iron ore, nitrates, and chemical 
Producis are increasing. A number of wage agreements have been con- 
cluded recently without any reduction in wages which will apparently insure 
several branches of industry against stoppage of work during the year. 
Unemployment is gradually being reduced and on March 15 numbered 
22,530 workers, or 1,300 less than a year ago. There was a seasonal 
decline in February imports and exports from the previous month, but a 
notable increase in both directions as compared with the same month of 
1929. Imports during the month were valued at 78,100,000 crowns, while 
exports reached a total value of 58,100,000 against 80,900,000 crowns aad 
63,800,000 crowns, respectively for January. 


NEW ZEALAND. 

All lines of business in New Zealand are dull at present, reflecting recent 
marked price declines in wool and dairy produce. Tightening of exchange 
and exchange rates by practically all leading banks of the country, which 
are closely allied with Australian banks, where the exchange situation is also 
acute, is further affecting the business situation. The value of New Zealand 
exports for the first two months of this year was £4,500,000 lower than for 
the corresponding period last year. ‘The wool season, which closes shortly, 
has been the most unsatisfactory ever experienced in New Zealand. Com- 
Pared with last year, values received were lower by approximately £7,000,- 
000. Present butter prices are lower than for many months. The slump- 
in building is now being reflected in such allied lines as timber, hardware, 
and plaster board, and dealers in agricultural implements and automobiles 
are beginning to feel the effects of reduced revenues in country districts. 


The Department’s summary also includes the following 
with regard to the Island possessions of the United States: 


PHILIPPINE ISLANDS. 


Merchandise stocks are being gradually worked down, and this in con- 
junction with careful ordering is expected to prevent any considerable 
overstocks during the balance of the year, unless a decided further slump 
in the general trade situation occurs which is not likely. Credits are still 
and collections remain slow in abaca and sugar districts but are showing 
slight improvement elsewhere. Continued dullness is expected in the textile 
market during April because of the usual slowing up of business as a result 
of the Easter holidays. The past week’s abaca export market showed 
some improvement and is now steady to firm, with American buyers showing 
interest in high grades and London purchasing all grades. The local market 
is also very firm as all sellers are holding for an increase in price. Stocks 
of abaca at export ports on March 31 were 171,212 bales. Arrivals during 
the last week of March totaled 29,096 bales and exports in the same period 
amounted to 40,215 bales, of which 11,414 were shipped to the United 
States. Total exports for the first quarter of the year amounted to 187,799 
bales. Copra arrivals continue light and the market varies from steady 
to firm. Arrivals at Cebu to the 28th of March amounted to 195,274 
sacks. Reports from the coconut areas in which the leaf miner pest is 
spreading indicate that the situation is unchanged. 








Young Plan of German Reparations Payments Ratified 
By French Chamber and Senate. 


Both the French Chamber of Deputies and the French 
Senate have ratified the Young plan providing for the settle- 
ment of the German reparations problem. Approval by 
the Senate was recorded April 5, following similar action 
taken by the Chariber on March 29. From the New York 
‘‘Herald-Tribune” we take the following copyright advices 
from Paris April 5, regarding the Senate approval: 

A new step toward the settlement of the reparations problem and creation 

of the Bank for International Settlements was achieved to-night when the 
Senate, 284 to 8, ratified the Young plan and the Hague agreements. 
i» Final ratification having been obtained by both Germany and France, 
and with Belgium expected to ratify next Tuesday, it now becomes virtually 
certain that the international bank will be able to start functioning during 
the second half of May. ‘Two other countries whose approval of the Hague 
agreements is necessary, Great Britain and Italy, will ratify by decree, 
thus causing no delay in putting the bank into action. 


Berenger Speaks for Young Plan. 

The Senate’s almost unanimous vote was obtained without difficulty after 
an all-day debate during which Charles Dumont, speaking for the Senate 
Finance Committee, and Henry Berenger, for the Foreign Affairs Com- 
mittee, reported favorably on the Young plan and urged the Senate to 
accept the new settlement of the German debt. 

Premier Andre Tardieu recalled the advantages to result to France from 
substituting a commercial debt for political obligations. He explained that 
although June 30 had been set at The Hague as the day when the last French 
soldier should walk out of Germany, the delay in ratifying of the Young 
plan might prolong occupation of the Rhineland. 


Die-Hards Protest in Vain. 


‘French troops have not begun yet to evacuate the third Rhine zone," he 
said, ‘‘and they will not move until the Bank for International Settlements 
receives the debt bonds of Germany. The evacuation will then be made as 
rapidly as possible, but Germany will also have to dismantle certain fort- 
resses, as provided in the Versailles treaty, and we shall ask her to do so 
by a note which will be sent to the Reich within three days from our rati- 
fication."’ 

Only the most stubborn die-hards refused to vote for the Young plan, 


protesting it would mean the abandonment of France of all means to compel 
Germany to pay 


From the New York “Times’’ Paris cablegram April 5 
we take the following: 


To-day’s debate in the Senate was less acrimonious than the Chambe 
discussions, the voices of only a few Senators being raised in protest agains 
the evacuation of the Rhineland and the alleged surrender of authority to 
control and investigate Germany's military activities. To these objectors 
Premier Tardieu replied that the Young plan made it to Germany's interest 
to fulfill her obligations without coercion. 


“The Young plan is not perfect,"’ he admitted. ‘I would have liked to 
make it other than that which circumstances required, but it has the 
advantage of being the only practical solution of the financial and political 
situation of the present hour. It substitutes for coercion guarantees 
of Germany's own economic interest, and we firmly hope that the latter 
will be more effective than the former. It gives France a priority of 
81.7% in unconditional payments, which figure is worthy of consideration. 

‘‘We have made concessions, but only concessions which were necessary, 
for we have lived through a hard period, first of the War itself, then the 
slow, painful period of Franco-German rapprochement, which demanded 
mutual adjustment of interests. The Young plan will contribute toward 
that adjustment and I ask you to vote it because it is the plan of the future. 
It is the future we must consider, for France has had enough of the past.” 

oe ok * 

M. Tardieu, in his speech, recalled that President Wilson, during the 
Peace Conference, proposed that the United States should take over Ger- 
many’s political debts, transforming them into a commercial debt. 

“But his idea died with him,’’ added the Premier, ‘‘and the Young plan 
is the next best way out of the difficulty.” 

We likewise take from the ‘‘Times’’ the following from 
Paris relative to the Chamber’s action March 29: 


The French Chamber at a late sitting to-night voted ratification of the 
Young plan by 530 to 55. This vote was taken upon Article I in the Young 
plan bill, which authorizes the President of the Republic to ratify the Hague 
protocol. 

Other articles providing for mobilization, exemption of commercialized 
reparations bonds from taxation and for the payment of French receipts 
under the plan direct into the national sinking fund also were adopted 
without a record vote. 

Tardieu Joins in Debate. 


Around the question of what would happen if The Hague court ever 
ruled that Germany had voluntarily defaulted in reparations payments 
under the Young plan, there was a long and lively debate in the Chamber, 
in which Premier Tardieu was forced a dozen times to intervene. It 
began in the morning when the Premier declared that in the event of The 
Hague court declaring that there had been voluntary refusal on the part 
of Germany to execute the conditions of the Young plan, each creditor 
country would be free to take whatever action it deemed necessary and 
advisable. Such measures, according to every manual of international 
law, might include measures of coercion. 

“Except war,’’ one Deputy interjected. 

“You are quite right—except war,’’ Premier Tardieu replied, amid ap- 
plause. ‘‘This government does not want war.” 

M. Tardieu then went on to say chat under Article XIII of the League 
of Nations covenant there was a strict obligation for the Council of the 
League to see that the decisions of the Hague Court were carried out. 
The special contract which had been made between Germany and France 
removed all danger of a deadlock in case of failure to obtain unanimity in 
the Council, he said. 

Left leaders immediately began to insist on exact precision of the measures 
which France could take and they sought to emphasize before a vote could 
be taken on The Hague agreements that in no case could even voluntary 
failure by Germany to fulfill the Young plan payments lead to war. Edouard 
Herriot asked for a solemn declaration that in the event of France recovering 
her liberty of action she would use it only to ask for application of Article 
XIII and following articles of the League covenant. 

Amid cheers from the Left, M. Tardieu affirmed that this would be the 
case. He had to repeat the affirmation at least 10 times during the day, so 
insistent were the Left orators to have it made clear that it no case could 
there ever be again occupation of the Rhineland with non-payment of 
reparations as an excuse. The Briand-Kellogg pact was invoked as addi- 
tional argument against the possibility of occupation or any other warlike 


measure being again resorted to, and its validity was admitted by 
M. Tardieu. 








Bonds of Bank for International Settlements Await 
Three Ratifications—Most of Details for First Issue 
Arranged, Pending More Approvals of Young Plan. 


From Paris April 6 the New York ‘“‘Times’’ reported the 
following: 


Most of the details for issuing international bonds on the credit mobilized 
under the Young plan just approved by the French Parliament have been 
settled, Paul Raynaud, the French Finance Minister indicated to-day in an 
interview with Stephane Lausanne, the editor of ‘‘Le Matin.’ 

Both Germany and France having ratified The Hague protocol, the 
World Bank will be set up as soon as three more countries have ratified. 
The first act of the World Bank organization will be the signature of a 
trust contract with Germany for the disposition of annuities and immedi- 





ately afterward the President of the Bank for International Settlements 
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will announce to the various governments the date selected as propitious 
for the mobilzation and the conditions under which the bonds will be issued. 

“The bank will fix the rate of interest, also the rate at which the bonds 
will be issued,”” M. Reynaud said, indicating that the final decision as to 
these details had not yet been made. It is understood that American 
financial experts desire a rate of 7 or 8%, which is higher than is approved 
in most European markets, which may be willing, however, eventually 
to go as high as 6.5%. 

“The bonds will be offered in the great world markets of Paris, New 
York, London and Rome, as well as the markets of neutral countries, 
such as Switzerland, Holland and Sweden,” said M. Reynaud. “All 
bonds, in no matter what country issued, will be of exactly the same nature, 
with coupons payable in all markets in gold, which will protect them 
against suffering from the fluctuations of exchange. They likewise will 
be redeemable in gold, to be called for redemption in 37 years and non- 
convertible for the first 10 years. Bonds issued in one country will be 
susceptible of being quoted in other markets.” 








Belgian Senate Ratifies Young Plan. 

The Belgian Senate on April 8 ratified The Hague agree- 
ments and the Young plan by 109 to 1, aceording to Asso- 
ciated Press accounts from Brussels, which states that there 
was one abstention. 








President Luther of Reichsbank Names Two as Ger- 
many’s Representatives on Directorate of Bank 
for International Settlements—Appoints Dr. Carl 
Melchior and Dr. Paul Reusch, and as Own Sub- 
stitute, Dr. Wilhelm Vocke. 


Dr. Hans Luther, the new head of the Reichsbank, 
announced on April 4 the appointment of Dr. Carl Melchior, 
a Hamburg banker, and Dr. Paul Reusch, a well-known 
Rhenish industrialist, as Germany’s representatives on the 
directorate of the Bank for International Settlements, of 
which Dr. Luther, by the terms of the Experts’ plan, auto- 
matically becomes a director, ex officio. Advices to this 
effect were contained in a cablegram April 4 to the New 
York “Times” from Berlin, the information also stating: 


As his personal substitute Dr. Luther designated Dr. Wilhelm Vocke, 
who has been a member of the Reichsbank's board of directors since 1919. 

While the appointment of Dr. Melchior was foreshadowed in recent 
reports, that of Dr. Reusch comes sa a surprise. Dr. Reusch is intimately 
identified with the Thyssen-Voegeler conservative wing of German indus- 
trialists and, although politically unattached is known to have been out 
of sympathy with the political policies of the late Dr. Gustav Stresemann. 
He is a member of the executive board of the Federation of German Industry 
and is widely associated with industrial and commercial enterprises. Since 
1905 he has been the managing director of the Good Hope Steel Mills in 
Oberhausend in the Rhineland, one of the principal properties of the 
Haniel concern. 

Dr. Melchior has been an official delegate to numerous post-war con- 
ferences, having participated in the negotiations at Versailles in 1919 and 
having had an active part in the deliberations of the reparations experts 
at Paris in the Spring of 1929. He was a member of the German delegation 
to The Hague for both conferences. He is a partner in the Hamburg 
banking firm of Warburg Brothers and a members of the Democratic party. 

In bracketing Dr. Reusch and Dr. Melchior as the German representa- 
tives on the board of the new reparations bank, it is assumed some of the 
conflicting currents in German economic and financial circles will, to a large 
extent, be neutralized. 

The conspicuous subsidence of the German opposition to the selection 
of Pierre Quesnay, the French financier and economist, for the post of 
managing director of the new internaiional bank is interpreted in financial 
and political circles as an indication that no formal protest in this connection 
will now be made in German quarters, especially as it is widely assumed 
that this incident is one of the chief reasons for Dr. Hjalmar Schacht’s un- 
expected retirement from the presidency of the Reichsbank after realizing 
he was unable to prevent this post being assigned to a Frenchman. 


Dr. Melchior intends to resign his membership in the finance commission 
of the League of Nations. 








Montagu Norman Elected Eleventh Time Governor of 
Bank of England. 

A record for the Bank of England was established on 
April 8 when Montagu Norman was elected Governor for 
the eleventh time. No governorship of the Bank has ever 
lasted as long as Mr. Norman’s and none in the Bank’s 
history has been so eventful, says a London message, April 
8, to the New York “Times” which went on to say: 

Mr. Norman is credited today with three great achievements during 
his ten years as head of the Bank. The first was the assistance 
given in and the financial reconstruction of Europe and his strong 
support for the Bank for International Settlements. The second was 
the restoration of the gold standard, a cause in which he worked un- 
tiringly. The third has been the Bank’s part in hastening the re- 
organization and nationalization of British industries. Sir Ernest 


Musgrave Harvey was elected Deputy Governor of the Bank for the 
secon dtime. 








W. W. Stewart Formerly Advisor to Governors of Bank 
of England Resumes Association With Case, Pomeroy 
& Co. 

Walter W. Stewart, who for two years was economic 
and statistical advisor to the Board of Governors of the 
Bank of England, has returned to this country and on April 
10, it is stated resumed his association with the firm of Case. 


Pomeroy & Co., returning to the firm as Chairman of its 
board of directors. 





The New York “Evening Post” from which we quote, 
says: 


Previous to his residence abroad, Mr. Stewart for two years has been 
Vice President of Case, Pomeroy & Co. He was called to the Bank 
of England by Montagu Norman to advise the Bank on economic 
matters, particularly with regard to money developments requiring an 
intimate knowledge of the Federal Reserve System. 

Mr. Stewart had been for several years director of the division of 
Research and Statistics of the Federal Reserve Board at Washington 
and long has been regarded as one of the country’s outstanding au- 
thorities on the money market and on central banking. 

When Mr. Stewart went to England it was understood generally in 
Wall Street that eventually he would return to this country, a con- 
viction that was substantiated by Mr. Stewart’s resignation from the 
Bank earlier in the year, but it was not until today that the financial 
district learned to what post Mr. Stewart would return. Professor 
O. M. W. Sprague of Harvard was appointed advisor to the Bank of 
England on Mr. Stewart’s resignation. 

Mr. Stewart will return to England this summer to testify before the 
Committee on Finance and industry that is endeavoring to determine 


how the money market there may be made to revive industry to the 
best advantage. 


The appointment of Prof. Sprague as Advisor to the Bank 
of England, succeeding Mr. Stewart, was noted in these 
columns Feb. 1, page 720, and March 8, page 1568. 








Sir Charles Addis, of Bank of England, Urges Co. 
operation to Stabilize Gold on Scale Contemplated 
Through Bank for International Settlements. 


According to a London cablegram, April 3, to the New 
York “Times,” hope that central banking co-operation on 
the scale contemplated in the formation of the Bank for 
International Settlements would consciously attempt to 
adjust the supply of monetary gold to demand so as to 
maintain the commodity value of goid was expressed April 3 
by Sir Charles Addis, a director of the Bank of England, 
and one of the British experts at the Paris conference after 


the death of Lord Revelstoke last year. The cablegram 
continues: 


The time for such a bank, said Sir Charles, is ripe, ‘‘for in truth the 
world of finance is out of joint.” 

Sir Charles was lecturing to the Institute of Bankers here, and said he 
would be disappointed if the Bank for International Settlements failed to 
be administered in such a spirit as to demonstrate to the world that its 
primary function was not to make profits, but by the substitution of 
co-operation for competition in international affairs to prove what was 
indeed the truth, that no nation any more than an individual could keep 
to itself alone and that the comity of nations meant nothing if it did not 
mean a common family in which if one member suffered all the others 
suffered with it. 

Sir Charles thinks the world is suffering from powerful doses of deflation, 
and that a moderate dose of temporary inflation would not do any harm. 

“What Britain is suffering from is not low prices, but falling prices,” he 
said. ‘It is not the low level but the persistent fall that is crippling 
industry and taking the heart out of the business pioneer.” 

An indisputable agency contributing to the fall of 25% in prices in the 
last five years, Sir Charles thought, was the monetary factor, and it was 


with that particular case, he proceeded, that the central banks are directly 
concerned. 








Cause of Falling Prices Disputed—London Bankers 
Fail to Agree With Views of Sir Charles Addis— 
Financial Expert’s Opinionof Monetary System’s In- 
fluence and Possible “Dose of Inflation.”’ 


Varying views are expressed in London banking circles 
regarding the fall of commodity prices, says a cablegram 


from London, April 4, to the New York “Times,” from which 
we quote further as follows: 


The divergence of opinion was brought out sharply when Sir Charles 
Addis, in the course of an address last Thursday regarding the new Bank 
for International Settlements (of which he is to be one of the British 
directors), contended that we are not suffering from low prices but from 
falling prices. Emphasizing the fact that it is not the low level but the 
persistent fall which is crippling industry and taking the heart out of the 
business pioneer, Sir Charles blamed the monetary system as being partly 
a cause for the present situation. He urged as one remedy economy in 
use of gold, which economy he thinks can be effected by the International 
Bank. He even suggested that a moderate dose of ‘‘inflation” is advisable 
to correct the effects of the large dose of deflation from which we are 
now suffering. 

But London bankers do not all agree with Sir Charles that monetary 
infuences have played any important part in creating the present situation. 
As a rule, bankers are hopeful, from what they say and hear, that the end 
of the fall in prices is in sight, if not already reached. Most of them 
have little fear of the attempts to maintain prices by artificial means and 
are inclined to take the view that we may not expect to see some increase 
in consumption owing to the cheapness of most commodities. 

They do not, however, ignore the somewhat sinister fact that retail prices 
persistently refuse to respond to the fall in the wholesale markets and that 


consequently the power to absorb any increase of production is severely 
limited. 








New Tax Reductions Proposed in France—Measure 
Providing Nearly Billion Francs Cut Is Designed 
to Stimulate the Bourse- 


A measure providing nearly 1,000,000,000 frances ($40,- 
000,000)) additional tax reductions was framed on April 6 
at an important meeting cf Premier Tardieu with Emile 
Moreau, Governor of the Bank of France; Louis Germain- 
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Martin, Minister of the Budget, and Paul Reynaud, Finance 
Minister. This is learned from a cablegram from Paris to 
the New York “‘Times”’ which also said: 


The new reductions proposed supplement the more than 2,700,000 
francs apportioned from various revenues and included in the budget it- 
self. Their chief purpose is to stimulate activity:on the Paris Bourse, 
whose stagnation in recent months in great measure is attributed in finan- 
cial circles to excessive taxation of stock transactions. 

It was decided to-day that the reductions would be applied principally 
to Bourse operations, taxes on real property and income taxes and to 
taxes on profits derived from securities. The stamp tax on commercial 
transactions also will be reduced. 

In this way the Government hopes to bring relief to the present market 
situation and allow the Paris Bourse to resume its place as one of the 
important financial centres of the world. 








Spain Faces Deficit—Finance Minister Says It Will Be 
About $23,000,000 for 1930. 


The following was contained in advices from Madrid, 
April 4 to the New York ‘‘Times”’: 


Finance Minister Manuel Arguelles estimates that the Spanish budget 
for 1930 will leave a deficit of 197,000,000 pesetas ($23,000,000), but 
regards the situation hopefully, saying that the income is satisfactorily 
large and the deficit will be relatively small for a budget of a billion pesetas. 
His final estimates includes a saving of 106,000,000 pesetas on public 
works and 130,000,000 pesetas surplus for 1920. 

Senor Arguelles criticizes the waste in Primo de Rivera's dictatorship, 
and says care will gradually eliminate the deficit. Spain’s economic 
policy is a sane one, he says, and urges municipalities to assist the central 
Government in restoring prosperity. 








Switzerland Votes Increase in Existing Alcohol Taxes. 


The following from Geneva, April 6, appeared in the 
New York ‘“Times”’: 


Switzerland is now ‘‘one-quarter dry’’ in the opinion of prohibitionists 
following acceptance by the electorate to-day of the new liquorlaws. These 
slightly increase taxes on alcohol and empower the Government to take over 
private stills. 

Eighty per cent of the electorate went to the polls. What is regarded 
as “a brilliant victory for the Government in its fight against alcoholism” 
was won by 487,240 votes against 314,316. Only five out of twenty-two 
cantons rejected the new measure. Visitors will find drinks here con- 
siderably dearer as a result. 








Czecho-Slovakia Taxes Bananas as Luxuries to Aid 
Home Fruit Growers—Hospitals Protest. 


Special correspondence from Prague March 18, was pub- 
lished as follows in the New York “Times” of April 6: 


Czecho-Slovakia raises no bananas, but in the future will consume fewer 
bananas, the Finance Minister has decided, in order to aid domestic fruit 
producers. A luxury tax of 50% on bananas is planned, through efforts 
of the agrarian parties, which insist that, owing to the poor fruit crop 
last year after severe frost, the home fruit must receive some protection 
against foreign fruits. 

The consumption of bananas, most of them coming from South America, 
has greatly increased in Czecho-Slovakia, and bananas are now sold here 
almost as cheap as in the United States. The news that the Finance 
Ministry expects to impose a luxury tax on the fruit has aroused the hospitals 
of Prague, which supply bananas to their patients. The institutions have 
sent a protest against the new tax to the Food Ministry. 

Increased duties on grain imports also have been definitely fixed. The 
average price of grain for the last five years will be ascertained on the 
Produce Exchange, from which 11% will be deducted. Then on the 
remaining sum a supertax will be imposed, namely 25 crowns (about 75 
cents), on wheat, 50 crowns on rye, 36 crowns on barley, 34 crowns on 
oats and a maximum of 75 crowns on flour. 








Men With Degrees Idle in Bulgaria—Unemployed 
College Graduates Increase as Civil Service Jobs 
are Reduced. 


Bulgaria is suffering from an over-production of college 
graduates, the university-trained men being the only class of 
the population which shows an appreciable percentage of 
unemployment. An Associated Press cablegram April 5, 
from Sophia, published in the New York ‘Evening Post,” 
is authority for this, the cablegram adding: 


The condition has arisen largely from the urge among farming families to 
have at least one of the sons or daughters attend a university. Sacrifices 
are willingly made to accomplish this ideal, the main object being to get an 
education that will enable the young man or woman to pass a civil service 
examination and land a Government position. 

To-day hundreds of the products of this feeling are unable to find places. 
The professions are overcrowded, and to make matters worse the Govern- 
ment has developed an economical streak and is talking of abolishing many 
of the public office sinecures. 

Ye the number of university students increases steadily. Registration 
this year totals 3,605. Most of them study law, even women registering 
for that course, although they are not permitted to practice in Bulgaria. 

Many of the students live from hand to mouth, hundreds existing on an 
allowance of $8 or $10 a month for board and lodging. Their rooms are 
dingy and their food is the last word in frugality. 








Soviet Russia Institutes Sweeping Reforms in Credit 
System—Bills of Exchange Abolished and State 
Trusts Ordered to Do Business in Cash—State 
Bank is Central Factor. 


From its Moscow correspondent, Walter Duranty, the 
New York “Times” reports the following under date of 
April 5: 


_In the political and popular excitement caused by the correction of errors 
in the collective farm movement during the last month one of the most 
important events in Soviet history has been almost overlooked. This is 
the sweeping credit reform which came into force at the beginning of April, 
which marked the close of the first half of the Soviet fiscal year. 

As the preamble to the new credit law states, its purpose is to establish a 
credit system on a novel Socialist basis, for which the time is now ripe, in 
contrast to the semi-capitalist methods In vogue during the period of the 
New Economic Policy instituted by Lenin in 1921. In essence, the reform 
consists of the abolition of bills of exchange and other forms of credit 
transaction between the various State trusts and commercial organizations. 


All Business to Be in Cash. 

Henceforth all business must be done in cash or with its credit equivalent 
obtained from the State bank only. All State organizations must have a 
current account with the State bank to give them credit as required in exact 
accordance with their annual allotment fixed by the State plan. For 
example, suppose the paper trust has 50,000,000 rubles (about $25,000,000) 
to spend 1n a year; it can draw up to that amount from the State bank as 
the money is needed, and no longer is required to get credits from other 
organizations, which in turn would have to discount the bills. 

It is a simplification of business procedure which, as the preamble to the 
jaw says, is now made possible by the fact that al] important business and 
industry in the State are handled and all of their functions controlled by the 
State plan. In addition, all banks and their clients will be compelled to 
give the bank ‘‘on definite dates and in definite form reports showing how 
they are fulfilling their program apart from the supervision which the bank 
maintains over its clients and financial affairs. Thus each current account 
will present a full picture of the way the client is accomplishing his pregram.” 

The State bank thus becomes a unique <learing house for the whole Soviet 
Union. The State bank being also the organ of currency emission, it will 
be able henceforth to estimate more precisely the national currency re- 
quirements. Currency circulation at present totals about 2,750,000,000 
rubles (about $1,375,000,000) with the cover of precious metals valued at 
400,000,000 rubles. 

It is becoming increasingly clear, however, that money in this Socialist 
State has only a “token” value, representing the amount of food and other 
commodities which a worker can obtain in return for his labor. With the 
supply of such commodities in the hands of the State the ‘‘value” of cur- 
rency no longer depends upon the gold reserve but upon thoamoun of such 
commodities at the State’s disposal. i 

It is this fact which makes possible the present enormous annual invest- 
ment in capital construction, which investment on April 2 was increased by 
the Council of Commissioners to the prodigious figure of 4,000,000,000 
rubles for heavy industry alone, chiefly in the metallurgic and fuel branches. 
iron and steel, coal and oil, This vast capital expenditure is ‘‘means of 
production” and for a year or two at least it is sheer dead weight on the 
nation’s shoulders until such time as the factories and the like now being 
built actually begin to produce. 

There are similar ‘dead weight’ expenditures in agriculture, light in- 
dustry and transportation, which would prove an impossible burden for a 
poor and backward State were it not for the fact that this State, being the 
owner of all natural resources, faces only the problem of giving labor an 
adequate return for work. In backward Russia such a return as yet has 
hardly gone beyond the primitive needs of food, shelter and clothing. 

The Bolsheviki themselves admit that the supply at present is inadequate, 
but they say— and this seems to be true— that it is adequate to keep the 
work going until the divide is crossed and the returns from the present 
capital investment begin to outweigh the investment volume. Meanwhile. 
during this year and the next, when the load will be at the peak, it is held 
that the credit reform will ease the burden and hasten the crossing of the 
divide. 











Tokio Stock Exchange Suspends Trading as Result of 
Selling Stampede. 


Associated Press advices from Tokio yesterday (April 11) 
to the daily papers said: 

Japan’s economic difficulties reached a critical stage to-day with the 
suspension of trading on the Tokio Stock Exchange. 

The bear-ridden market opened well below yesterday's closing and the 
resulting confusion caused the directors to announce a one-hour suspension, 
which later was extended at 1 p. m. The Exchange attempted to open 
again but when a selling stampede was threatened it closed for the day. 

Kyucho Hijikata, President of the Bank of Japan and the heads of other 
official banks conferred during the afternoon on the economic situation. 

Despite the near panic here, the Osaka Exchange continued orderly 

ading throughout the day, the leading stocks dropping slightly. 

Cabinet members interviewd on the subject asserted that the condition 
of the market was due to manipulation in which the political opposition was 
concerned. 

The economic crisis is the result of a long period of decline in trade and 
industry, which recently was accentuated owing to several adverse elements 
in the export market. 

Among these elements was the decreased American demand for raw silk, 
causing a slump in Japan’s most important export commodity; India’s 
augmented tariff on cotton fabrics, a heavy blow to Japan’s second largest 
export item; a slump in silver bullion, hurting Japan’s markets in China; de- 
clining specie reverses owing to the removal on Jan. 11 of the embargo on 
gold exports, and the prospect of serious labor trouble following efforts of 
cotton spinners to reduce wages. 

The financial editor of Rango News Agency wrote that within two years 
the value of shares listed on the Tokio Stock Exchange had declined 30%, 
meaning a paper loss of 9,000,000 yen (nearly $4,500,000,000). 








President of State Bank] Denies Soviet Russia Is Ex- 
porting Gold. 


From Moscow April 11th the New York ‘“‘Sun” reported the 
following United Press advices: 


Vigorous denial that Russia is exporting gold was made to the press 
yesterday by George Piatakoff, President of the State Bank, who claims 
the rumor was deliberately spread abroad for the purpose of undermining 
Soviet credit. 

The Soviet, he said, has made heavy importations of tractors in recent 
months and has exceeded its original import program on agricultral 
machinery, fertilizers and some types of seeds, but exports have more 
than covered the total and it has not been necessary to touch the gold re- 
serves. 


Piatakoff declared the Soviet system of “planned economy*’ enabled 





the punctual meeting of all obligations with absolute certainty. 
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Brazillian Coffee Loan Agreeable to United States. 


The “‘Sun’”’ of last night reported the following Associated 
Press advices from Washington yesterday (April 11): 

Commenting upon the reported loan of $100,000,000 to coffee growers of 
Brazil, Joseph P. Cotton, Acting Secretary of State, said to-day the State 
Department had made no objection to the flotation of a portion of that loan 
in the United States. 

The Acting Secretary said he did not think the loan was intended to aid 
@ monopoly or valorization of the coffee market, and that, consequently, the 
present loan did not mark any departure from the course pursued heretofore 
by the State Department. 

He said he did not know what the full amount of the loan would be and 
added that much of it was being floated through British houses. 

The “Sun’’ also said: 

Coffee importers and merchandisers were in conferencé here to-day con- 
cerning the probable effects of the proposed loan to Sao Paulo by an inter- 
national group of banking houses in connection with plans for liquidating 
within the next 10 years approximately 16,500,000 bags of coffee accu- 


mulated in Brazil and placing current crops on the market without restric- 
tion. 


Purther details of the loan are expected to be announced next week. 
A reference to the proposed loan appears elsewhere in our 
issue to-day. 








Bill Proposing Creation of Central Reserve Bank of 
Australia. 


According to Associated Press account; from Canberra, 
Australia, E. G. Theodore, Commonwealth Treasurer, in- 
troduced in the House of Assembly on April 2 a bill to create 
a Central Reserve Bank, similar to the Central Reserve 
Bank of South Africa. The proposed bank, it is understood, 
would have a capital of $10,000,000, drawn from the Com- 
monwealth Bank, and the board would include representa- 
tives of labor. Further advices regarding the proposed 


institution are given in a cablegram April 9 to the New 
York “Journal of Commerce,’’ which we quote herewith: 


The Central Reserve Bank bill, providing for the creation of a separate 
banking institution with capital of 42,000,000 to be provided by the Com- 
monwealth Bank, has been introduced and will be dealt with after the 
Easter holidays. The trading banks will have no voice in its control or 
management. The bill does not comply with the essential provision of 
freedom from political control. 

The management, with regard to nominations and appointments, will be 
selected by the Governor-General and will consist of the Governor, acting 
as Chairman, and two Deputy Governors to hold office for seven years; a 
representative of banking, of commerce, of labor, of manufacturing and of 
primary production, making five such representatives in all. These will 
serve for three years. 

The fact that the Governor and his Deputies would all retire at the same 
time after five years, and that all of the representatives, after three years, 
would cease to hold office, is considered undesirable in the public interest 
because of uncertainty over future policy that results. The Secretary of 
the Treasury will also be a director, but no time limit is fixed for his term 
of office. 

Regarding trading banks, they are to make continuous minimum deposits 
equal to 10% of their demand liabilities, plus 5% of their time liabilities 
within the Commonwealth. No interest will be paid on these deposits. 
This will absorb a large proportion of what is usually till money, and conse- 
quently increase the working expenses and interest on overdrafts. 

Absolute control of note issue is provided for. The proposed bank can 
draw and accept bills other than those payable on demand. Provision is 
made for its engagement in foreign exchange business on its own account. 
The bank is not to be restricted in the formation of branches. Interest 
will be paid on Government deposits. 








Bond Interest on Bonds of Department of Antioquia 
Deposited. 

The fiscal agent for the Department of Antioquia 7% 
bonds due 1957 has been advised that funds in anticipation 
of the semi-annual interest and sinking fund charges on the 
bonds for the period from April 1 to Oct. 1 1930, have been 
deposited with the depository in Medellin. 








Financial Situation in Chile. 


A report just published by the Ministry of Finance of 
Chile, covering the years of 1928 and 1929, states that the 
financial reforms introduced in 1927 have been highly 
successful. In evidence of this the report is said to cite 
increasing surpluses in Government budgets. Income dur- 
ing 1928 was 1,021,041,309 pesos; expenditures were 932,- 
733,620 pesos. Income during 1929 was 1,267,556,410 pesos; 
expenditures, 1,189,934,017 pesos. Surpluses amounted to 
33,307,779 pesos in 1928 and 77,622,402 pesos in 1930. 
Estimated income for 1930 is 1,214,650,000 pesos and 
estimated expenditures 1,159,323,798 pesos. Profits of in- 
corporated concerns during 1929 are said to have totaled 
188,516,010,290 pesos, equivalent to 6.84% of the paid-up 
capital of these concerns. Of this total, 53,163,883,22 pesos 
correspond to cattle and wool industries, or 27.38% of their 
capital. Profits of other industries represent the following 
returns on their paid-up capital; wine, 19.6%; industrials, 
9%; copper, 8.66%; nitrate, 4.65%; tin, 3.1%. Stock 
exchange transactions during 1929 totaled 1,545,710,696 
shares. Exchange transactions totaled 1,045,880,032.99 
pesos. 


_——— 
oe 


British Financial Institution to Renew Brazilian Loan. 
United Press advices from London published in the “Wall 
Street Journal’’ of April 2 said: 
Arrangements are being made to renew for one year the £5,000,000 credit 
to the Banco do Brazil, granted a year ago by a group of British financial 


institutions. The credit expires April 15, and since there are no immediate 
prospects for a new loan issue, it was found desirable to renew the loan. 








Economic Conditions in Argentina Reviewed by W. J. 
Benkiser, of Buenos Aires Branch of First National 
Bank of Boston. 


Reviewing current economic conditions in Argentina, and 
the outlook for that country, based upon its progress in the 
past, William J. Benkiser, resident Vice-President of the 
Buenos Aires branch of the First National Bank of Boston, 
states that continued co-operation between American bank- 
ers and business men and their colleagues in the South 
American Republic should result in further stimulating the 
trade and banking relations betwen the two nations. 

At a luncheon held at the Bankers’ Club, in New York, 
under sponsorship of the First National Old Colony Corp., 
Mr. Benkiser said, in part: 


“It is quite evident that Argentina, not only at its own initiative, but 
also at the instigation of most of the South and Central American States, 
is tending to become the logical spokesman for the Latin races. It becomes, 
therefore, all the more important for America to develop its friendship 
and contacts with Argentina. Co-operation between the great nation of 


the North and the rapidly growing leader of the South will redound to 
our mutual advantage.” 


In respect to the financial and economic situation in 
Argentina, Mr. Benkiser pointed out that “the total funded 
debt of the Argentine Republic amounts to about $900,- 
000,000. On the other hand, Government owned properties 
are estimated worth considerably in excess of a billion 
dollars. Argentina is not burdened by a dead weight debt, 
as is the case with some of the South American and most 
of the European countries. In fact, practically all Argen- 
tine indebtedness has been incurred for the purpose of con- 


structing railways, port works and other public utilities.” 
Mr. Benkiser added, in part: 


‘‘Argentine Government securities have for many years énjoyed wide favor 
in Europe as well as in America. Prior to the World War external bonds 
of Argentina were issued in sterling, francs and marks, and were quoted 
on the leading Stock Exchanges of Europe at a substantial premium. 
Argentine bonds in this country, issued for the most part with 6% 
coupons, are now quoted at or slight below par. 

“Argentine credit in the United States is rated higher than that of any 
South American country and is exceeded only by a few European 
countries, such as Great Britain, Holland and the Scandinavian countries. 

“In 1910 the value of Argentine agricultural produce was a billion 
dollars. Two-thirds of the volume was required for domestic consumption 
and one-third was exported. At present the average annual production 
is valued at over 2% billion dollars, of which almost one-half is derived 
from exports. 

“In 1910 the total of savings accounts in banks aggregated $180,000,000 ; 
to-day they exceed $700,000,000. Four billions of dollars of foreign 
capital have been invested in Argentina; more than half of this is British 
capital, and, in fact, Great Britain has a greater volume of capital 
invested in Argentine than in any other country outside the British 
Commonwealth of Nations. 

“Dr. Irigoyen, President of the Argentine Republic, is occupying the 
office of Chief Executive for the second time. His present term started 
in 1928 and will expire in 1934.” 








Mexico Names Commission to Study Declining Oil Pro- 
duction—Will Seek Cause, Appraise 
Law and Make Recommendations. 


A National Petroleum Commission to investigate the 
petroleum industry and find means of reviving production 
was authorized by a Presidential decree April 3 and has been 
optimistically received in petroleum quarters, where stimu- 
lated oil activity is held to be likely, according to the New 


York “Times,’”’ which in Mexico City advices April 5 also 
has the following to say: 


The commission will study intensively the causes of declining production, 
the advisability of changes in the petroleum law and receive complaints 
of the oil companies. It will make recommendations to the Ministry of 
Industry, Commerce and Labor. 

The director of the national petroleum control body will head the com- 
mission. Its membership will include the director and sub-director of the 
petroleum department of the Ministry of Industry and the director of the 
legal department of the same ministry. 

A coincidental statement yesterday by A. E. Watts, Vice-President of 
the Sinclair Consolidated Oil Corp. and President of the Mexican Sinclair 
Petroleum Corp., in an interview on arrival in Mexico City, is that if pending 
concession applications are granted by the Government to his companies 
they will be operated on a greater scale. The Mexican Sinclair company is 
now the third among Mexican petroleum interests. In the last two years 
American oil interests in Mexico have cut operations to a minimum. 

The arrival of Mr. Watts follows an inspection of the Sinclair properties. 
He is accompanied by Major M. H. Anthony and E. E. Swift of the Sinclair 
legal staff; W. G. Tschudin, General Manager of the Sinclair Mexican 
interests and Miguel Cardenas, the company’s Mexico City representative. 

Mr. Watts is optimistic on the Mexican oil industry. He said if the 
industry were encouraged Mexico would return to its lost position as 


Petroleum 





a producing country. The Ortiz Rubio Administration is desirous of 
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egg on of Mexican petroleum activity, he said, and courteously received 
© party. 

The oil executive asserted that the Sinclair people had never lost in- 
terest in Mexico and was one of the few .companies maintaining an or- 
ganization here during the decreased production period, although it was 
interested in Venezuela also. 

Mr. Watts feels that Mexico is behind in “wild cat” development, but 
believes that with encouragement the country, will regain second piace 
in world production. He concedes world petroleum activity would re- 
tard Mexican resumption, but believes that ofi is abundant here. He 
favors the creation of the petroleum commission and considers the 
lishment of a comprehensive understanding between the Government 
the companies necessary. 








Mexico Increases Metal Production—Copper, Lead and 
Zinc Output Substantially Higher in 1929—Gold 
and Silver Fall Off—Conference of Mining Men. 

Although the Mexican mining industry was in a serious 
condition at the beginning of 1930, nevertheless metal pro- 
duction for 1929 showed an increase over the previous year 

n the official figures, says a cablegram April 5 from Mexico 

1City to the New York “Times” which further states: 


Of the five principal metals, only silver and gold production decreased. 
The production of silver, the chief Mexican metal, decreased 1.45% and 
gold, 2.15%. Copper production increased 32.13% for a new record, lead, 
5.04% and zinc, 7.61%. 

The silver production for 1929 was 3,327,038 kilograms, or approximately 
3,660 short tons; gold, 20,276 kilograms, or approximately 22 tons; copper, 
86,553,669 kilograms, or approximately 95,209 tons; lead, 248,400,859 
kilograms, or approximately 273,241 tons; zinc, 174,049,687 kilograms, or 
approximately 191,455 tons. ‘The record copper production was valued 
at 72,000,000 pesos, or approximately $36,000,000. 

The El Boleo Copper Company of Santa Rosalia, Lower California, 
owned by the Rothschild interests of France, produced nearly one-third of 
the total. This company owns its own fleet of cargo ships and transports 
its copper from the private deepwater port of Santa Rosalia to France, 

The 1929 figure places Mexico sixth among the world's copper producing 
nations. The year’s increase is attributed to a steady market, the dis- 
covery of huge veins and the improvement of refining methods. The 
Mexican production of zinc also set a record. 

The Presidential decree calling a conference of mining men April 9 to 
15 to consider means of coping with the serious mining situation is a result 
of the low silver, lead and zinc market in which Mexico must sell. The 
Government is convening the nation’s mining men, most of whom are 
American and British, to discuss the problem. 








Guinness, Mahon & Co., Offer $4,000,000 City of 
Dublin, Ireland Bonds. 


Offering of a new issue of £800,000 City of Dublin, Ire- 
land, 5% loan is made by Guinness, Mahon & Co., at 
951%. The firm is the fiscal agent for Dublin, in London, 
and Peter Colefax is the New York representative of the 
firm. The loan matures July 1 1970, but is redeemable as a 
whole or in part at par on or after July 1 1950. Principal and 
interest are free of all British or Irish taxation, present or 
future, to holders, neither domiciled nor ordinary resident 
there. Guinness, Mahon & Co., issued a similar loan for the 
City of Dublin in 1928, which was the first financing under- 
taken for any Irish Free State borrower in the London market 
after the establishment of the Free State as a commonwealth. 
The successful undertaking of this loan helped materially to 
establish Free State credit in the investment markets of the 
principal countries. 








Offering of $50,000,000 5% Treasury Notes of Argentine 
Government—Books Closed. 

Under date of April 8 Associated Press advices from Buenos 
Aires announced the issuance of a decree on that date 
accepting a loan of $50,000,000 offered by an American 
banking consortium headed by the Chatham Phenix Corp. 
of New York. The advices further said: 


The loan, which will be floated in New York, will be for a six months term 
and renewable with 5% interest and 4% commission. 


The decree authorizes the Argentine Charge d’Affaires in Washington, 
Julian Enciso, to sign the agreement. 


A syndicate headed by the Chatham Phenix Corp. publicly 
offered on April 10 the new Argentine loan of $50,000,000, 
in the form of six months 5% Treasury gold notes: the price 
at which the notes were offered was 100 and accrued interest 
to yield 5%. Associated with Chatham Phenix Corp. in 
the offering group are Halsey, Stuart & Co., Inc., Blyth 
& Co., Ine., J. Henry Schroder Banking Corp., First 
National Old Colony Corp., Central-Illinois Co., Inc., Otis 
& Co., White, Weld & Co., E. H. Rollins & Sons, Union 
Trust Co., Pittsburgh, Edward B. Smith & Co., and Union 
Cleveland Corp. Closing of the subscription books was 
announced April 10, the issue, it is stated, having been 
oversubscribed. The notes will be dated April 1 1930 and 
will become due Oct. 1 1930. They are bearer notes in 
denomination of $1,000. Prin. and int. will be payable 
in United States gold coin of the present standard of weight 
and fineness on Oct. 1 1930 at the principal office in NewYork 
City of the Paying Agent without deduction for any Argen- 
tine taxes now or hereafter levied. The Chatham Phenix 





National Bank and Trust Co. is paying Agent. Information 
furnished to the bankers in behalf of the Government of the 


Argentine Nation by Dr. E. Perez Colman, its Minister 
of Finance says: 


These notes will be the direct obligation of the Government. The 
National debt of the Argentine, Republic as of Dec. 31 1929, at gold parities 
of exchange amounted to $974,914,721 U. 8S. gold which 1s equivalent to 
$87.13 per capita. A substantial portion of this indebtedness was incurred 
for the acquisition of revenue producing properties and essential public 

The proceeds of this issue are to be available for the general purposes of 

e Government. 

The Argentine Republic has a gold reserve of $438,756,809 against note 


Seager equivalent to $563,156,675 representing a reserve ratio of 
91%. 


Conversion of pesos into dollars have been made at par 
of exchange, 42.45 cents to the peso. In a cablegram from 
Buenos Aires April 9 the New York ‘‘Times’’ said: 


Well-informed banking circles expressed the belief to-day that the $50,- 
000,000 loan contracted in New York for six months is a temporary arrange- 
ment to tide over until a larger loan for longer duration can be negotiated. 

The loan had little effect on dollar exchange, which closed this afternoon 
at 111.20 compared with Tuesday’s closing of 112.15, showing the probable 
effect on exchange had been heavily discounted despite the Government's 
repeated denials that it was negotiating for a foreign loan. No intimation 
has been given as to the purposes of the loan, but refusal to sell any of the 
proceeds to-day in exchange operations strengthens the belief that at least 
Part will be used as was the $25,000,000 Baring Brothers’ one year loan, 
much of which was turned over to the Bank of the Nation to assist farmers 
who suffered heavy losses this year from crop failures. 

Despite official denials the banks say that British and American bankers 
are negotiating with the Government for a bigger loan. 








State of San Paulo, Brazil, Abandoning Coffee Valoriza- 
tion Scheme—Will Liquidate Gradually Present 
Accumulated Coffee—Negotiations for Interna- 
tional Coffee Realization Loan. 


The State of San Paulo, Brazil, is abandoning its former 
policy of restricting entries of coffee into the Port of Santos 
in order to maintain the price, and will liquidate gradually 
over a maximum period of 10 years the accumulated stock 
of coffee and place future crops on the market currently. 
In order to consummate this plan, the State is negotiating 
for a large International Coffee Realization Loan with 
J. Henry Schroder & Co., London. Announcement of this 
was made April 10 by Speyer & Co., whose statement added: 


A substantial amount of the loan is to be offered in the United States 
by a group consisting of Speyer & Co., Bancamerica-Blair Corp., Dillon, 
Read & Co., J. Henry Schroder Banking Corp. and other well-known 
banking houses heretofore interested in San Paulo financing. Of the 
balance of the loan, a large part is to be offered in London by Baring 
Brothers & Co., Ltd., N. M. Rothschild & Sons and J. Henry Schroder 
& Co.; the remainder by leading banks in Switzerland, Holland, Italy and 
other countries. 

The loan will be specifically secured by pledge of approximately 16,500,000 
bags of coffee, the value of which at current prices exceeds $200,000,000. 
This will be practically all the unsold accumulated coffee remaining in the 
State at the time the plan becomes operative, viz., July 1 1930. 

Under the plan, the Government will not directly or indirectly accumulate 
any coffee during the life of the loan, except at the request of the bankers 
as further security for the loan. 








Offering of $7,500,000 544% Bonds of Metropolitan 
Water, Sewerage and Drainage Board of Sydney, 
New South Wales—Issue Sold. 


Publie offering was made April 8 of $7,500,000 20-year 
544% sinking fund gold bonds of the Metropolitan Water, 
Sewerage and Drainage Board, which serves the City of 
Sydney, New South Wales, and the metropolitan area sur- 
rounding it. The bonds were offered by Bancamerica-Blair 
Corp., E. H. Rollins & Sons, and Halsey, Stuart & Co., 
Inc., at 9214 and accrued interest, to yield 6.15%. The 
group offering the bonds announces that the issue has all 
been placed. The Bank of America National Association 
has been appointed fiscal agent for the issue. It is stated 
that the bonds are guaranteed unconditionally by the 
State of New South Wales as to principal and interest. 
The bonds will be dated April 1 1930 and will mature 
April 1 1950. A cumulative sinking fund of 4% of 1% 
per annum will be used to purchase bonds in the market at 
or below 100 and interest, or to draw bonds by lot at that 
price. The bonds are redeemable, other than for the 
sinking fund, as a whole only, on any interest date be- 
ginning April 1 1940 at 100 and accrued interest upon 30 
days’ notice. Information supplied relative to the bonds 
also says: 

Coupon bonds in denomination of $1,000. Definitive bonds registerable 
as to principalonly. Principal and semi-annual interest, April 1 and Oct. 1, 


payable in New York City at the principal office of the Bank of America, 
N. A. in U. 8. gold coin of or equal to the present standard of weight and 
fineness without deduction (as to holders not domiciled in Australia) for 
any present or future taxes of the State of New South Wales, or the Com- 
monwealth of Australia or any taxing authority thereof or therein; or with 
provision for repayment of such taxes as provided in the Fiscal Agency 
Agreement. 











2506 FINANCIAL 





[Vou. 130. 


eee 


CHRONICLE 








As to the purpose of the issue, it is stated that the proceeds 
are to be used by the Water Board for the construction of 
additional water, sewer and drainage works or to refund 
floating debt incurred for such purposes. Further informa- 
tion made available in the offering circular, and credited 
to official sources, follows: 

Metropolitan Water Board. 

The Metropolitan Water, Sewerage and Drainage Board was organized 
in 1888 to assume control of water and sewerage service in certain parts of 
New South Wales and in 1924 became autonomous with authority to 
control its own expenditures and, with the approval of the Governor of New 
South Wales, to issue loans. The board supplies water, sewerage and 
drainage service to a population of over 1,490,000 or about 60% of the 
population of New South Wales in an area consisting largely of the City of 
Sydney and the metropolitan area surrounding it, besides certain other 
municipalities and shires. 

The members of the board are elected by the population served and its 
president is appointed by the Government of New South Wales. It has 
authority to levy taxes upon the areas served based on the annual assessed 
rental value. The present assessed annual value of property subject to 
taxation by the board is $177,280,000. 

The properties controlled by the board include 5 reservoirs with an 
aggregate storage capacity of 94,431,000,000 gallons, about 4,000 miles 
of waterpipes and 1,700 miles of sewers. The board now has under con- 
struction two additional reservoirs, with an aggregate storage capacity 
of 33,100,000,000 gallons. ‘The fixed properties controlled by the board 
represent a cost of about $166,246,000. 


Finances. 

The total indebtedness of the board as of June 30 1929, plus indebtedness 
subsequently incurred up to March 31-1930, was $179,790,282 of which 
$153,692,080 represented funds advanced by the State of New South 
Wales. Such advances by their nature have priority in favor of the State 
of New South Wales which is the guarantor of these bonds. The net surplus 
of the board for the fiscal year ended June 30 1929, after all operating, 
interest and sinking fund charges and maintenance was $1,437,540. 


Direct Obligation. 

These bonds will constitute, in the opinion of counsel, the direct and 
unconditional obligation of the Metropolitan Water, Sewerage and Drainage 
Board and under the provisions of the laws of New South Wales will be 
guaranteed unconditionally as to principal and interest by the State of 
New South Wales. The bonds will be a general charge, with other obliga- 
tions, upon all of the board’s rates and revenues, none of which are subject 
to any charge prior to the general charge securing these bonds other than 
the priority mentioned above. The board covenants that it, while any of 
these bonds remain outstanding, it shall issue any loan, bonds or other 
obligation other than to the State of New South Wales secured by any 
specific charge on, or pledge of, any of its rates, revenues or assets, these 


bonds will be secured equally and ratably with such loan, bonds or other 
obligations. 








Senator Steiwer Urges Revision of Intermediate Credit 
System—Asks Senate Committee to Report His 
Bill to Provide for Reorganization. 


Favorable consideration of the bill (S. 3155) to provide 
for reorganization of Intermediate Credit Bank system was 
urged, April 8, before a sub-committee of the Senate Com- 
mittee on Banking and Currency by Senator Steiwer (Rep.) 


of Oregon, its author. The “United States Daily” notes 
this, and says: 


“My purpose in drafting the bill,”” Mr. Steiwer told the Committee, 


“grew out of the failure of the Intermediate Credit system to do what some 
of us hoped it would do.” 


Farmers’ Needs Not Satisfied. 


Since the organization of the system, he said, approximately $80,000,000 
has been loaned through it. Of this amount, he said, approzimately $40,- 
000,000 has gone to the co-operative organizations of the South, and the 
remainder has been scattered nation-wide, some to the co-operative pur- 
chasing groups. 

“The amount furnished to general agricultural needs, Particularly the 
livestock raisers, was negligible compared with their needs,’”’ he declared. 

“The Intermediate Credit system must occupy a larger field than it does 
at present and at a lower rate of interest, or it might as well not exist,’”’ he 
continued. “Further, I should like to see the system operated and admin- 


istered by people who are closer in touch with the liquid credit situation 
than are those now in charge. 


System Not in Right Control. 

“The system is now in the hands of those who have but little under- 
standing and information as to the needs of the system, and I must say, 
in some Cases, but little sympathy,” Senator Steiwer declared. 

The bill, as originally drafted by him, provides that borrowers from the 
Intermediate Credit Banks, and consequently interest holders in the system, 
should have a voice in the appointment of the directors. 

“On more mature thought, however,” he said, “I don’t think it is a wise 
provision, since these borrowers are more or less transient in nature, and I 
should prefer to leave this duty to the Federal Farm Board.” 


Speeding Up Negotiations. 

Mr. Steiwer said that one of his aims in introd the 
expedite the negotiations for loans. seis va atl gs 

“I want to see the Banks put under a board with an interest in expedition, 
rather than under the present Land Bank system, which is of necessity slow .”’ 

Mr. Steiwer further recommended the reduction of the minimum period 
for the negotiation of a loan from six months to 60 days. The Secretary of 
the Treasury has recommended the abolition of any minimum period, he 
said. The provision was originally placed in the act for the purpose of 


protecting the commercial banks, he said, but commercial banks are not 
interested in this type of loans. 


Revolving Fund Unnecessary. 

Chester H. Gray, representative of the Farm Bureau Federation, testify- 
ing in regard to the position of the Federation on certain farm loan legisla- 
tion now before the Committee, declared that there is not as pressing a 
demand for a revolving fund as there was two years ago. 

“Conditions last Fall made farm loan bonds hard to market,” he said. 
“The bubble burst, however, and the bonds are coming back. A revolving 
fund may create the impression that Uncle Sam is the only buyer for the 





bonds. If the bonds are offered to the public, no revolving fund shall be 
D Pad 
With reference to the bill (S. 2080), offered by Senator Brookhart (Rep.), 
of lowa, which provides that Farm Loan bonds shall be acceptable in the 
payment of obligations by farmers to the banks, Mr. Gray said: 

“I doubt if our organization should want to support this measure at the 
present time. It is an endeavor to make farm loan bonds an instrument for 
paying off debte. It might permit the borrower to cash in on his own 
holdings, which he is required to take when he becomes a borrower, thereby 
severing the relation he has in a co-operative organization. 

“If the bonds are not enough to pay off his debts in entirety, he continues 
te be a borrower, but not a member of the system.” 

In regard to the Steiwer bill, Mr. Gray said that such a measure was 
“enthusiastically supported by us two years ago, and is supported by us 
yet, though it is not of as supreme importance now as it was two years ago. 
The Intermediate Credit system could be made more efficient.” 








Federal Farm Board Warns That Increased Tobacco 
Acreage Will Result in Lower Prices. 


The Federal Farm Board on Mar. 28 sent the following 
telegram to the State Agricultural Extension Directors in 
Kentucky and Tennessee, emphasizing the importance of 
familiarizing farmers with the facts contained in the report 
of the United States Department of Agriculture concerning 
the intention of growers to increase their tobacco acreage: 


“Department of Agriculture report on intentions to plant indicates 
increase of 15% in acreage of Burley tobacco. This increase, with average 
yields, would result in crop about 75 million pounds larger than the 1929 
crop, and the 1929 crop was approximately 50 million pounds larger than 
the annual demand for Burley tobacco. Special Burley outlook report 
released by the Department to-day should be placed in the hands of all 
tobacco growers to acquaint them with the seriousness of the situation. We 
would be glad to have any suggestions you have to offer regarding this 
program and ways in which the Farm Board can assist. Board is anxious 
to co-operate with you in meeting thie situation, which, if present intentions 
are carried out and average yields are obtained, would result in lower 
prices for Burley tobacco. How serious the situation may become is indi- 
cated by the Department report, which states: ‘If the acreage is increased 
15% and average yields are obtained the crop will be about 60 million 
pounds larger than any other crop ever produced, and the total supply 


next fall will be almost as large as in 1926, when the price averaged 
about 13¢c. per pound.’ ” 








Monthly Farm Situation Report Issued by United 
States Economics Bureau. 


Farmers are going into the new season with a production 
program similar to that of recent years despite declining 
commodity markets and a general feeling of economic uncer- 
tainty, says the Bureau of Agricultural Economics, United 
States Department of Agriculture, in its April report on 


the farm situation. The Bureau, under date of April 2, 
states: 


The new season appears to be opening up favorably and spring work is 
fairly well advanced over most of the country. Fruit trees are blossoming, 
meadows and winter grain have started up well, a large proportion of the 
oats are in ground, spring wheat sowing is under way, and corn planting 
is already progressing northward toward the Corn Belt proper. 

The general commodity price level during recent weeks has fallen in this 
country to a point some 8 or 10% below a year ago, and to the lowest 
levels since 1921-22, but the same thing, in degree, has been happening 
all over the world. Wheat, cotton, rubber, silk, wool, jute, coffee, hides, 
sugar,, and various other important products have fallen in price in the 
world markets. 

Producers have carried very moderate stocks of grain and potatoes over 
from last year. March reports showed 129,000,000 bushels of wheat left 
on farms, including wheat to be used for seed and feed, as compared with a 
10-year average stock of 142,000,000 bushels. Likewise the stock of corn 
on farms was 989,000,000 bushels, against 1,125,000,000 average; and 
oats 399,000,000 bushels, against 487,000,000 average. It is estimated that 
there are only about 20,000 or 25,000 cars of potatoes yet to be marketed, 
nearly half the remaining stocks being in Maine. 








Department of Agriculture Reports to Senate on 
Effect of Test Suspension in 1927 of Daily Grain 
Futures Traders’ Reports. 


The United States Department of Agriculture has sub- 
mitted to the Senate its final report regarding the effect of 
suspending, between Feb. 26 and Oct. 31 1927, certain daily 
reports required to be made to the Grain Futures Adminis- 
tration concerning the operations of large traders in grain 
futures. Part One of the report on the results of this 
suspension was made to the Senate Mar. 2 1929, and was 
published as Senate Document 264, Seventieth Congress. 
Dr. J. W. T. Duvel, Chief of the Grain Futures Administra- 
tion, in commenting, on April 1, upon the results of the sus- 
pension as set forth in the formal report to the Senate, said: 

“The reports upon operations of large traders have been regarded always 
as essential to effective regulation of the futures markets and to prevent 
manipulation of grain prices. Unfortunately this view was not shared by 
all interests in the speculative grain trade, and for years there have been 
broadcast statements and reports to the effect that these reports were 
keeping large speculators from operating in the wheat futures market who 


otherwise would be heavy buyers and whose support, if the reports were 
dispensed with, would result in higher prices to producers. 

“Most of the known large speculators have been in the markets at the 
very time these claims were being pressed most urgently, but without an 
actual test it could not be determined definitely how many unknown 
interests there might be who would enter the markets if the reports were 
dispensed with. When the principal grain exchanges themselves were 





Aprit 12 1930.] 


FINANCIAL CHRONICLE 





2507 








persuaded into representing officially to the Secretary of Agriculture, early 
in 1927, that the reports in question were responsible for the low price 
of wheat and that improvement would result from their suspension, the 
then Secretary of Agriculture, Wm. M. Jardine, decided that the most 
satisfactory way of determining the facts was by actual trial and demon- 
stration. Accordingly, the reports were dispensed with, effective Feb. 26 
1927, and were not again required until Nov. 1 1927. 

“The Department’s investigation disclosed that during the eight months 
the reports were suspended the greatest number of speculators, large 
enough to be affected by reporting requirements, that were in the Chicago 
wheat futures market at one time was 39; that during January and 
February, prior to the suspension, there were six days when 39 speculators 
large enough to be reported were in the wheat market at the same time, 
but that during the entire eight months the reports were dispensed with 
there were only two days when that many were in the market at the 
same time. 

“The report further shows that during the period of suspension there 
were seven speculators who acquired a net position in all Chicago wheat 
futures of at least two million bushels. Six of these seven were in the 
market before the reporting requirements were suspended, but instead 
of supporting the market each was ‘short’ when the reports were suspended 
and had been for some time. One of the seven came in later on the ‘long’ 
side, but was not a new trader. Considered collectively, the group of 
seven had a short position in the wheat market during six of the eight 
months of the suspension, and only one of the seven did any buying for 
long account immediately following suspension, and he was on the long 
side for only a few days before selling his holdings. This group of seven, 
which, considered collectively, was net short slightly more than seven 
million bushels Feb. 25, the day before the suspension, practically doubled 
its short commitments by April 19, when it was 13,430,000 bushels net short. 

““By actual demonstration the claim that the removal of reporting require- 
ments would attract large buyers and enhance prices was shown to be 
unjustified, and the eight-month suspension, by settling this important 
question, is regarded as having served a useful purpose.” 








Four Northwestern Co-Operative Marketing Agencies Vote 
To Organize Governing Body—Warehousing Corpora- 
tion Will Direct Activities of Members and Will Clear 
Loans Made by Farmers’ National Grain Corporation. 

A so-called warehousing corporation with broad powers 
will be formed by the four co-operative marketing agencies 
recognized in the northwest by the Federal Farm Board, 
as the result of a conference concluded April 4 in Minne- 
apolis. Advices to this effect appeared in the Minneapolis 

“Journal” of April 5, the account adding: 


In effect, the corporation will be a governing body, set up and financed 
by the four co-operatives. Its primary purpose will be to “provide and 
operate interior terminal grain storage facilities,” according to a pre- 
pared statement issued Saturday by C. E. Huff, Chairman of the Board of 
Governors of the Farmers National Grain Corporation, who presided. 

Will Eliminate Competition 

But in addition, it also is planned to give it authority to regulate 
the organization work of the four co-operatives, to require them to 
cease competition in the field and to fix the areas in which each of the 
four may operate, it was intimated Saturday. 

The four co-operatives which will be called upon to finance the new 
corporation are the Northwest Grain Association, Farmers Union Ter- 
minal Association, North Dakota-Montana Wheat Growers Association 
and the Equity Union of Aberdcen, S. D. 


Meeting Planned Next Week 

First meeting of a committee headed by W. J. Kuhrt, general manager 
of the Northwest Grain Association, probably will be conducted next 
week at Chicago, following the first annual meeting of the Farmers 
National Grain Corporation. At that time the committee will draft 
the plan of organization and management of the new corporation and 
submit it to a future conference of the four co-operatives. 

Other members of the committee, selected April 4 by George E. 
Duis, President of the North Dakota-Montana Wheat Growers Asso- 
ciation, are M. W. Thatcher, general manager of the Farmers Union 
Terminal; R. T. Taft of the North Dakota-Montana wheat pool and 
F. H. Sloan, Sioux Falls, S. D., of the Equity Union. 


Will Clear All Loans 
The proposed organization will serve as a clearing house for all 
loans to be made to its stockholders by the Farmers National Grain 
Corporation, while the officers of the new company will “establish and 
enforce a code of ethics among and between its member groups.” 
A concrete grain elevator with storage capacity of more than 1,000,000 
bushels will be built in St. Paul in an expansion program announced 


Saturday by the Farmers Union Terminal Association. Work will start 
within a few weeks. 


New Department Heads Named 

Because of the rapid increase in the volume of business, several new 
department heads have become connected with the association, Mr. 
Thatcher said. G. G. Grant, former director of personnel for the 
railroad and warehouse commission, is traffic and storage director; 
Rolf Jacobson of Morris, Minn., son of O. P. B. Jacobson, veteran 
chairman of the railroad and warehouse commission, attorney; Clayton 
V. Hamilton, director of bonding and insurance, and J. C. Hammond, 
finance and public relations director. 

The new elevator will be equipped for loading grain into barges for 
shipment by water to New Orleans for export, Colonel George C. Lam- 
bert, secretary-treasurer of the terminal association, said. 








Food Research Institute of Stanford University of Cali- 
fornia Says Reduction of Wheat Acreage Appears 
Difficult. 

The Federal Farm Board, in pressing its program for 
restriction of wheat acreage, possesses certain weapons 
of coercion, and the weapon of persuasion through co- 
operative action by which group interests may be made to 
supersede individual interests in some degree, as yet un- 





determined, according to the latest issue of Wheat Studies, 
published by the Food Research Institute of Stamford 
University of California. It is added that whatever the 
effectiveness of these weapons, the success of the program 
must depend in large part upon the direction and force 
of traditional and accustomed incentives of individual 
wheat growers. In reviewing the character of these in- 
centives, as they appear in the various wheat-growing 
sections of the United States, the study proceeds on the 
reasoning that the natural tendency of wheat acreage, 
region by region, is influenced by the trend of wheat 
prices and by the trends of prices of competing farm prod- 
ucts: by the place of wheat in rotation systems and in the 
general organization of the agricultural enterprise; by 
changes in production methods; by pests and diseases; 
and varietal improvements. All these are discussed by 
region, and the indicated conclusions checked by an ex- 
amination of the trend of acreage since 1910. In some 
regions it appears that the natural tendency is toward 
reduction of wheat acreage, but in the more important 
wheat-growing areas the natural incentives appear to 
favor expansion from the recent level. 


The study closes with the following summary: 

“All told, then, the outlook seems not to be for notable and im- 
mediate reduction in the United States wheat acreage; the existing 
and familiar economic incentives of wheat growers seem not to be such 
as to induce contraction from within. Nor are we convinced that 
wheat farmers will forthwith adopt the program of contraction as 
the expression of individual self-interest. Success presupposes the de- 
velopment of a new set of incentives. The Federal Farm Board is 
faced with difficult and time-consuming tasks in ascertaining with 
some precision where wheat acreage ought to be reduced, and in 
determining what ought to be set forth as the desirable alternative 
uses of land. Seemingly, however, both tasks need to be embraced 
before appeals to producers through local co-operatives can become 
adequately effective. The position of the Farm Board is at present 
developmental, advisory, and educational. But it need not remain so. 
It would lie within the discretion of the Board to limit loans in event 
of non-reduction and extend loans in proportion to restriction of 
acreage. . . . Hope of concordance between farmers and the Federal 
Farm Board seems to us to lie in the development of co-operative 
associations and the concomitant growth of class solidarity, such that a 
program of acreage control can receive the strongest support through- 
out all the ramifications of the national organization. The Agricultural 
Marketing Act places wheat growers in a position, with the support 
of public funds, to effectuate horizontal integration. Adjustment of 
supply to demand is prerequisite to persistently successful integration. 
Growers cannot take the one and leave the other. It is thus from 
every point of view advantageous, as soon as possible, to have wheat 
growers brought squarely to face the choice between their accustomed 
individualism and the new collective policy. Co-operative organiza- 
tion is under way vigorously, but it necessarily takes time. With 
allowance for the time element, agricultural co-operative association is 
on trial.” 








Farmer National Grain Corporation Elects C. E. Huff 
President—Administration Passes From U. S. Control 
to 21 Marketing Groups. 


Cc. E. Huff, of Salina, Kansas was elected President of 
the Farmers National Grain Corporation at a meeting of 
new directors held April 8 at the Hotel Sherman, Chicago. 
This was reported ‘in the Chicago “Journal of Commerce” 
from which we quote further as follows: 


Mr. Huff is national President of the Farmers’ Union and has been 
first Vice-President of the Farmers National Grain Corporation. 

The selection of new officers and directors marked the passing of the 
administration of the Grain Corporation from the government to stock- 
holders representing 21 regional farmers’ grain marketing associations. 

Other officers elected were: John Manley, Enid, Okla., general man- 
ager of the Oklahoma Wheat Growers’ Association, First Vice-President, 
and Lawrence Farlow, Bloomington, Ill., Secretary of the Illinois Farm- 
ers’ Grain Dealers’ Association, Secretary. Mr. Farlow succeeds L, E. 
Webb of Dodge City. Ia. 


Members of Executive Group. 

The executive committee will consist of C. E. Huff, President, ex- 
officio, William H. Settle, General Manager of the Central States Grain 
Association, Indianapolis; S. J. Cottington, the retiring President. John 
Manley, Enid, Okla., and J. J. Knight. The directors adjourned until 
11 o’clock this morning. 

Farmers of the country are nearly solidly behind the federal farm 
board program, Samuel R. McKelvie, grain member, and Carl Williams, 
cotton member, declared in short talks. 

Both McKelvie and Williams forecast success of the national co-opera- 
tive setups sponsored by the board and which they described as purely 
farmer owned and farmer controlled. 

S. J. Cottington of Stanhope, Ia., retiring president of the grain 
corporation, 2lso reported that steady progress in the farm relief program 
is being made, and that the farmers themselves are convinced that a new 
era of prosperity for them is gradually approaching. 


Predicts Greater Prosperity. 

At the end of another five years, Mr. Cottington believed, radical 
changes for the better throughout the entire field of agriculture would 
have been recorded. 

The grain corporation, which held its meeting at the Hotel Sherman, 
created by the farm board and representing virtually all of the leading 
farmers’ co-operative organizations, unanimously adopted the report of 
the nominating comunittee. 

The directors are chosen by districts, five from district one, three 
from district two, four from district three, one from district four, and 








2508 FINANCIAL 





CHRONICLE fVou. 130. 








four from district five. In addition, two are chosen at large, these being 
President Thompson of the American Farm Bureau Federation, and L. J. 
Tabor, master of the National Grange. 


Those Elected Directors. 

The directors elected are: S. J. Cottington, National Farmers Elevator 
Grain Company, Co-operative; C. F. Huff, Farmers Co-operative and 
Educational Union; George Duis, Grand Forks, N. D., northwest pools; 
William H. Little, central states pools; Ernest R. Downie, Wichita, Kan., 
and John Manley, southwest pools; M. W. Thatcher, St. Paul, Minn., 
E. E. Kennedy, secretary of Farmers Educational Cooperative Union, 
Kankakee; C. B. Stewart, president of Farmers Westcentral Grain Co- 
operative, Inc., Omaha, Neb.; Oscar Slosser, secretary of Ohio Farmers 
Grain and Supply Association, Fostorin, Ohio; F. J. Wilmer, president 
of North Pacific Grain Growers, Inc., Rosalia, Wash.; W. J. Eurht, 
manager, Northwest Grain Association, Minneapolis; L. E. Webb, Farm- 
ers Co-operative Commission Company of Hutchinson and Wichita, Kan.; 
E. G. McCollum, Indianapolis, Ohio, Indiana and Michigan Farmers 
Elevator Association; Lawrence Farlow, Bloomington, Ill., F. H. Sloan, 
Grand Forks, N. D., Montana, North and South Dakota and Minnesota 
Farmers Elevator Associations; J. J. Knight, Farmers Equity Union and 
Grain Commission agencies; Sam H. Thompson, Chicago, American 
Farm Bureau Federation; L. J. Taber, Columbus, Ohio, National Grange. 








Federal Farm Board Grain Stabilization Corporation Acts to 
Store Wheat Crop—As Prices Rise Corporation Pro- 
poses to Millers to Ship it Abroad as Flour—Sends Out 
Questionnaires. 

Coincident with mounting wheat prices on April 5 
that carried some sales to more than 11 cents a bushel 
higher than the previous week’s prices, the Federal Farm 
Board’s Grain Stabilization Corporation announced at Chi- 
cago detailed plans to work with the millers of the nation 
in storing the surplus crop and to export American grain 
in the form of flour. A Chicago dispatch April 3 to the 
New York “Times” notes this and says: 

Entrance of foreign buyers into both United States and Canadian 
wheat pits to-day started the rise in wheat, following weather reports 
of widespread rain deficiencies in many section of the grain-growing 
country. A wild close in the Chicago pits left wheat over 2 cents 
higher than the day before, corn 1 to 2% cents higher, oats somewhat 
advanced and provisions showing 2 to 27 cents gain. 

The Stabilization Corporation started mailing questionnaires to nearly 
3,500 millers in the United States, offering a plan of utilizing their 
storage space, ordinarily idle at this season, and of exporting American 
wheat in the form of flour. Every miller in the country is to have 
a chance at the same contract, according to George B. Milnor, vice- 
President of the corporation. 

Briefly, says Mr. Milnor, the plan provides, first, for an arrangement 
whereby the Stabilization Corporation may store wheat with the miller 
which the miller may later purchase as his needs require and, second, 


a similar arrangement in regard to the storage and sale of wheat to 
cover export sales of flour. 








Notice Posted at Chicago Board of Trade That 1,250,000 
Bushels of Wheat Stored in Elevators Is Out of Condi- 
tion Causes Special Meeting of Board and Elevator 
Men—South Chicago Co. Agrees to Guarantee Re- 
maining Stock. 

Posting of a notice at the Chicago Board of Trade on 
April 7 that 1,250,000 bushels of wheat in South Chicago 
elevator “C” and its annex were out of condition because 
of weevil aroused a storm of comment among members of 
the trade and led the President of the Board immediately 
to arrange a meeting between elevator operators and offi- 
cials of the Board of Trade. We quote from the Chicago 


“Journal of Commerce” of April 8, which went on to say: 

At the conclusion of this meeting, President John A. Bunnell an- 
mounced that public elevator operators assured the Board of Trade 
that they were prepared to deliver the grade of grain called for by 
the elevator receipts in their public grain warehouses. 


Grain Corp. Owns Most. 

It has been many years since wheat stored in elevators has been 
posted out of condition and unusual interest was displayed because of 
the belief that most of the grain involved was wheat delivered to the 
farm board agency on March contracts. It was said that nearly 
1,000,000 bushels of the ‘weevily’ wheat belonged to the grain stabili- 
zation corporation. 

The South Chicago Elevator Company, which posted the wheat, 
agreed to guarantee the remainder of the grain in their houses in 
line with the guarantee of other operators. This guarantee by the 
elevator operators will place confidence in present warehouse receipts 
outstanding. 

An official of the elevator company stated that the wheat was not in 
very bad condition, but that it was necessary that it be moved. This 
wheat has been stored for some time, part of it for three years, and 
public elevators have not the facilities for treating the grain in private 
houses. 

Cleaning Machinery Forbidden. 

Under the rules, operators of public elevators are forbidden to have 
cleaning machinery in such houses, a precaution taken to prevent mix- 
ing of privately owned grain with that in public storage, and this has 
prevented proper treatment of the wheat. Some of the houses where 
there is mixed public and private space are better equipped to handle 
such grain as some restrictions have been modified because of the 
crowded condition in elevators. 

Under the rules of the Board of Trade, owners of grain in public 
elevators who have been notified that their holdings are becoming out 
ef condition have sixty days to remove the grain. Ordinarily 
wheat would not remain in storage so long as there would be an outlet 
for it, but now there is little, as the export trade is very small and 
mills are getting wheat from the farm board agency. 





There is talk that the government agency will make an investigation 
of conditions and that questions pertinent to the handling of wheat in 
public elevators will be brought up at the meeting of the directors 
of the Board of Trade today. 


In its issue of April 9 the Chicago “Journal of Com- 
merce said: 

U. S. Owned Posted Wheat. 

Officers of the Grain Stabilization Corporation yesterday stated that 
of the 1,247,000 bushels of wheat “posted” Monday as being out of 
condition, a “‘considerable amount” was government owned. George 
S. Milnor, Vice-President of the corporation, said an immediate in- 
spection of the grain had been ordered. 

Mr. Milnor also announced that responses of millers to the farm 
board’s storage plan had been better than expected. 








Kansas State Board of Agriculture Warns Farmers To 
Reduce Wheat Acreage—Substitution of Other Crops 


Recommended. 


From Topeka, Kansas, April 5 the United States Daily 
reports the following: 


Reduction of wheat acreage until the present abnormal surplus has 
disappeared and the substitution of other crops are recommended in 
a resolution adopted by the State Board of Agricultrre. 

The Board also warns wheat growers to be prepared to meet the 
storage problem by providing adequate protection for the 1930 crop. 
The resolution follows in full text: 

Whereas the Federal Farm Board, an agency of the farmers, has 
seen fit to remove from commercial channels millions of bushels of 
wheat to help stabilize the wheat markets of the United States, and it 
is also common _ knowledge that terminals are congested; and 

hereas further surpluses promise additional complications to a 
situation already acute, and that adjustment of production reasonably 
near domestic demand appears to be imperative, and is in line with 
the expressed policy of the Federal Farm Board; therefore, be it ; 

Resolved, we recommend that the acreage of wheat be reduced until 
the abnormal surplus has disappeared and, where possible, that the 
planting of other crops or, in areas of light rainfall, a Summer fallow- 
rotation system be substituted, ; 

Whereas the Nation’s grain storage facilities may be taxed by the 
ay carry-over of wheat, and another wheat harvest is approaching, 


it 

Resolved, that the Board of Agriculture regards the present and 
prospective problems of storage of the new crop as a serious one, and 
it warns wheat growers .o be prepared, so far as possible, for the probable 


emergency by providing adequate protection in the form of suitable 
storage on the farm or elsewhere for the 1930 crop. 








Wheat Acreage Cut—Federal Farm Economist to Organize 
490,000 Farmers for Reduction Plan. 

Minneapolis advices to the “Wall Street Journal’ of 
April 2 said: 

John Lee Coulter, Federal Farm Board economist, at a conference in 
Twin Cities with A. J. Olson, president Minnesota Farm Bureau; 
C. E. Hoff, vice president Farmers National Grain Corp., and James 
Howard, special Farm Board representative, began organizing to reach 
400,000 farmers in Minnesota, North Dakota, South Dakota and Mon- 
tana, in a campaign for reduction in wheat acreage. 

“We will use the co-operatives, the press, radio and every means 
possible to put the plea across before spring planting gets under 
way,” Mr. Coulter said. ‘“‘We hope to cut down the northwest wheat 


area by 2,000,000 acres and induce farmers to put it into flaxseed 
crops instead.” 








F. G. Crowell of Federal Food Commission Sees Wheat 
Collapse. 


In its April 1 issue the “Wall Street Journal” published 
the following from Miami: 


Frank G. Crowell, member of the Federal Food Commission during 
the war, predicts a collapse of the Farm Board program for stabilizing 
the price of wheat with government funds unless nature intervenes by 
reducing the 1930 crop substantially. He said: 

“The wheat crisis in many respects in similar to the coffee situation 
in Brazil. There the government started buying surplus coffee in 
order to stabilize the price. Warehouses are now filled with portions 
of six or seven crops—and the government recently started negotia- 
tions for floating a large loan.” 








David Friday Before Nebraska Investment Bankers’ Asso- 
ciation Warns of Wheat Reprisal—Tells of European 
Move to Bar Our Sale. 


From Omaha, Neb., April 3 an Associated Press ac- 
count published in the New York “Times” says: 


The possibility that a powerful combination of European wheat interests 
had been formed to keep from buying wheat in the American markets 
as a move to embarrass President Hoover in his farm relief program 
and in retaliation for the part he played in breaking down England’s 
world-wide rubber monopoly, was seen by Dr. David Friday of New 
York, who spoke today before the Nebraska Investment Bankers Asso- 
ciation meeting. 

“There is no hiding the fact that there is high feeling among power- 
ful British interests against President Hoover,” he said. “They have 
not forgotten his activity in breaking down the British monopoly on 
rubber. Now that he is engaged in a pretentious program of farm 
relief, these interests see their opportunity to take a page out of his 
own book, ‘and I believe they are taking full advantage of that op- 
portunity.” 

Dr. Friday predicted easy money rates would continue for at least 
six months and that the present business revival would continue until 
Autumn. 


The Omaha “Bee” of April 4 contains the following as 
to what Dr. Friday had to say: 


Failure of what he described as a plot by European wheat buyers 
to defeat President Hoover’s efforts toward farm relief was predicted 
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by Dr. David Friday, noted economist and investment banker, in an 
interview Thursday. 

Dr. Friday came here from New York to address the Nebraska In- 
vestment Bankers association at a special noon meeting at the Conant 
hotel. 

Sheer necessity for more wheat than is in European bins will com- 
pel the buying “ring” to enter the American market, Dr. Friday said. 
Then, he continued, wheat prices will soar, probably reaching $1.25 a 
bushel by June. 

Continued Revival 

In his address before the bankers, Dr. Friday asserted the present 
general business revival will continue at least nine months. Easy money 
rates will prevail for six months, he believes. 

Although, admitting he could not prove his charges, Dr. Friday told 
his interviewer that he knew of the existence of an agreement among 
Europe’s 17 wheat purchasers to resist President Hoover’s attempts at 
price stabilizatien. 

“England,” he declared, “is smarting under Hoover’s crushing of the 
British world-wide rubber monopoly. 

Seize Advantage 

“Powerful imterests see a chance to pay him back, and I believe 
they’re taking every advantage of the situation. 

“Neither France ner Russia has any wheat to spare, yet Engiand 
has bought frem them. Buyers, however, will not be able to hold off 
until the new American crop is harvested.” 

Analyzing the financial and industrial conditions of the world powers, 
Dr. Friday declared in his address that France and Germany have shown 
wizardry in recovering from postwar depression. 

“Starting with its banks virtually empty, France has schemed and saved 
until it now has $1,700,000,000 in gold,” he said. 


Good Trade Balance 


Pointing out that Germany has a favorable trade balance of more 
than 10,000,000,00@ marks a year. Dr. Friday said that Germany has 
paid “not a cent” ef reparations, for its annual payments have never 
been higher than 2,500,000,000 marks. 


SE LS ED 





Pool to Corner Rye Closes—Losses Put at 17 Millions. 


The New York “World,” in its issue of Mar. 31, printed 
the following from Chicago: 


With a loss estimated between $15,000,000 and $17,000,000, the Provi- 
dence millionaires whe tried to corner the rye crop are understood to have 
closed out their peol. Their final effort was carried into the May option, 
and May rye goes on a cash basis to-morrow. So whatever settlements 
remained open have been made. 

It is said here the loss of this pool was the biggest one on the Board of 
Trade in many years. 

One of the prominent figures in this pool was Stephen 0. Metcalf, 
newspaper publisher, textile man and banker, and it was authoritatively 
stated to the “World” that another was John Nicholas Brown, once known 
as the world’s richest baby. Fourteen other wealthy men were included. 

It was last July that the operations of the pool began. According to 
reliable reports, they intended to buy 15,000,000 bushels of rye, a third of 
the average crop. The buying started in the December option, then at $1.07 
a bushel, and was centinued into the May option. The project was to sell 
out at about $1.50. In view of the stock market boom, general prosperity 
and reports on the crop, the omens all pointed to success. 

The syndicate bought quietly at first and more persistently later. The 
price of rye was run up to $1.15. Then a cloud settled over the whole 
speculative world. Wheat began to fall, the stock market began to totter, 
cotton declined, all commodities took the back trail. The stock crash was 
followed by a wheat crash and a rye crash. 

The traders on the board had known there was a bull deal in December 
rye but that did net stop them from selling millions of bushels short. 
And they had the rye ready to deliver when December came. The directors 
of the Board of Trade made a rule that rye could be delivered in cars on 
the track. Boats were loaded and elevator space filled up. The syndicate 
was compelled to take from eight to 10 million bushels at the prices bid in 
the summer and fall, although the price had fallen to 85c. 

Next came a further terrific decline in wheat, and rye took another fall. 
By this time the syndicate began to un'oad some of its vast holdings. May 
rye took a header to 59c. 

A bearish factor was the fact that Germany and other European countries 
raised the largest rye crops in 20 years. There was no export demand. 
The price flopped around within a range of 5c. a bushel for several weeks, 
and most of the pool holdings are believed to have been unloaded then. 
The price came up after that, but at the close yesterday May rye was 64%4c. 
A year ago it sold at $1.05. 

The market now acts as if the Providence syndicate had sold all their 
rye back in various pits in Chicago, Minneapolis, Omaha and Kansas City. 
The cost of delivery, the cost of storage, must be added to the drop in 
quotations. . 

Joseph Leiter managed to lose $7,000,000 in 1898-1899 in a wheat 
corner to the elder Philip D. Armour. Harper, a Cincinnati banker, piled 
up a $10,000,000 loss in the late 80’s. John Cudahy and a syndicate lost 
$8,000,000 in a pork deal in 1894, and ‘“‘Deacon’” White, of Brooklyn, lost 
$5,000,000 in a corn deal about the same time. 








Federal Farm Board Approves Loan of $5,000,000 For 
Federal Cotton Association. 
The Federal Farm Board on April 4 issued the following 
announcement regarding the above loan, briefly referred to 
in our issue of April 5, page 2324: 


The Federal Farm Board today announced that it has approved an 
application of the Federal Cotton Association, an organization spon- 
sored by the Staple Cotton Growers Association, Greenwood, Miss., 
for a commodity loan not exceeding $5,000,000 to supplement primary 
loans obtained from Intermediate Credit or commercial banks. 

This line of credit will enable the association to make larger ad- 
vances on member produced cotton than would be possible under 
other credit facilities. The advance from the Farm Board will be 
supplemental to primary loans of at least 60% of the market value of 
the cotton and will bring the total loans on this cotton up to the 
loan basis anncanced by the Board last October. 





Cut in Acreage Urged At Meeting in Memphis of Three 
Cotton Groups. 

A resolution favoring reduction of cotton acreage this 
year to 40,000,000 acres was adopted at Memphis on April 
2 after a rather spirited session of 200 traders, co-operative 
leaders, bankers and merchants according to the Memphis 
“Commercial Appeal” of April 3, which states: 

The meeting was called by C. O. Moser, Dallas, Vice President of 
the American Cotton Co-operative Association, and the moving spirits 
were on of the co-operative side of the fence. There was, however, 
a fair sprinkling of old line cotton men and many bankers and mer- 
chants in the audience. 

C. G. Smith, representative of the Chamber of Commerce at Blythe- 
ville, precipitated an argument, when he suggested compulsory acreage 
reduction by the Federal Government. Mr. Moser was on his feet to 
smooth this suggestion over, but he sounded a warning that unless 
acreage is voluntarily reduced 15% from last year’s total, another 
cotton catastrophe is in the offing. 

A. G. Little, Blytheville banker, opposed the acreage reduction as 
planned by the co-operatives and doubted the wisdom of the pro- 
cedure of the credits system set up by the co-operatives. 

Dr. Tait Butler, President, Tennessee Cotton Growers, and B. S. 
Burgess, Executive Secretary, Mid-South Cotton Growers, also spoke. 
H. H. Naff, President of the Mid-South, T. Roy Reid, Arkansas ex- 
tension director, G. E. Brehm, assistant director of extension in Ten- 
nessee, and L. A. Olsen, district agricultural agent ‘for North Mis- 
sippi, were also present. 

The resolution declared: 

“It was the concensus of opinion of those attending this meetin 
that every effort should be made to keep the cotton acreage in 193 
within 40,000,000 acres in accordance with the recommendations of 
the Federal Farm Board and the Department of Agriculture.” 

The addresses of Mr. Moser and Dr. Butler both followed the tenor 
of the acreage reduction pleas of the Federal Farm Board since the 
cotton congress herc in December. 

Many who spoke from the floor expressed the view that a reduction 
program was the only thing that could save the cotton farmer, and 
several spoke of the world crisis in cotton precipitated by the huge 
increase in South American, African and oriental production. 

Mr: Little’s remarks particularly were directed against the practice 
of the co-operatives in holding so many meetings, which he said, ac- 
complished little. Dr. Butler responded to him, defending methods 
of the co-operative leaders. 

None of the commercial cotton men spoke, and when the question 
of the present outlook for acreage reduction was mentioned it found 
the assemblage divided. Mr. Little declared that past acreage reduction 
campaigns had not succeeded, while Dr. Butler rejoined by reiterating 
his frequently quoted statement that definite reductions had been ob- 
tained on several occasions by vigorous appeals and warnings to farmers 
that a catastrophe was in the offing. 

(After the meeting, a conference by the Mid-South co-operative 
officers and Mr. Moser was held, to make plans for the new organiza- 
tion’s membership drive to be started about April 15. It was decided 
to run the campaign through until about June 1 and not to fix a 
definite membership goal. The State extension workers appear to be 
willing to help in the drive although they will not solicit member- 
ships. 








Federal Farm Board’s Plan For California Grape Industry 
—Formation of Co-Operative Organization Under Name 
of Control Board—Directors to Be Elected By Sun 
Maid Raisin Growers Association and Others. 

Under the caption “Federal Farm Board Plan for the 
California Grape Industry” the Security-First National 
Bank of Los Angeles, has the following to say in its April 
1 Monthly Summary of Business Conditions in the Pacific 
Southwest : 


Of vital importance and interest to the San Joaquin Valley, to 
Southern California and to California generally, was the announcement 
during March of the Federal Farm Board’s plan for the stabilization of 
the California grape industry. The plan is being received enthusiastically 
by business men and growers alike. From a survey of the industry in 
California made for the Federal Farm Board, it appears that there 
is an average annual production of approximately 2,000,000 tons of 
grapes, that there is an average annual grape surplus of about 300,000 
tons, that there is no industry marketing organization, and that there 
is no possibility of a prosperous industry until the surplus situation 
can be remedied and until the product is placed under marketing con- 
trol. If adopted, the Federal Farm Board program will attempt to 
remedy the over-production situation by controlling the disposition of the 
annual surplus so as to assure profitable prices to the grower for the 
remainder of the crop. 

The Farm Board’s program contemplates the formation of a co- 
operative organization, to be known as the Central Board, incorporated, 
having 17 directors, of which 16 are to be elected by the Sun-Maid 
Raisin Growers Association, the California Vineyardists Association, 
the California Fruit Exchange, the Fruit Industries, Incorporated, and 
one is to be named by the Federal Farm Board. The Farm Board 
proposes also that the owners of vineyards representing at least 85% 
of the grape production of California sign a 10-year contract (per- 
mitting withdrawal after the third year) with the Control Board, In- 
corporated, by which the signers agree to pay to the Control Board 
through their respective co-operatives $1.50 per ton on their entire 
grape production. With the fund this created, the Control Board 
plans to buy surplus grapes wherever and whenever they are inter- 
fering with the maintenance of reasonable market conditions with 
respect to the sale of the balance of the crop. It is estimated that 
this fund will enable the Control Board, Incorporated, to withhold 
250,000 tons of grapes from the market annually, if necessary. 

Growers signing the contract agree to place all their grapes under 
the control of one or more of three co-operatives, namely the Sun-Maid 
Raisin Growers Association, the California Vineyardists Association, 
and the California Fruit Exchange. Arrangements have been made to 
refund the debts of the Sun-Maid Raisin Growers Association over 


a period of years so that, if 85% control of the crop is secured, the 
total deduction for all principal and interest payments that will be 
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taken from the annual returns due members will be approximately $2 
per ton. This amount over a period of years is expected to retire 
the debt of the Sun-Maid Raisin Growers Association. ; 

The Federal Farm Board is prepared to finance the expansion of the 
grape by-products industry, provided that the grape program is ac- 
cepted. A loan of approximately $1,500,000 will be available to Fruit 
Industries, Incorporated, for the purpose of expanding the capacity 
of existing by-products plants and of equipping idle plants of the 
Sun-Maid Raisin Growers Association for the manufacture of by-prod- 
ucts. It is estimated that at least 100,000 tons of grapes can be 
converted into by-products and return the cost of the grapes. The 
manufacturers most familiar with the problem are confident that within 
a few years a demand can be created for by-products that will absorb 
the entire annual surplus at a profit. 

Efforts are also being made to work out a plan whereby the in- 
dependent packers of raisins may draw their supplies from the Sun- 
Maid Raisin Growers Association through the sweat-box pool created by 
the industry program. 








Bancshares & Listed Securities Corp. at 82 Wall Street 
Enjoined in Ford Motors, Ltd., Sales. 


The following is from the ‘Evening World’’ of last night 
(April 11): 


Terming its operations a ‘‘gross fraud,” Deputy Assistant Attorney 
General Henry B. Staples, of the State Bureau of Securities, yesterday 
closed the Bancshares and Listed Securities Corp., at No. 82 Wall Street,, 
and served a temporary injunction on six branch offices in New York and 
other cities restraining them from selling Ford Motors, Ltd., stock. 

The firm employs about 200 salesmen and has offices at 135th St. and 
Seventh Ave., at Buffalo, White Plains, Bridgeport, Wilmington and 
Westfield, N. J. 

Staples raided the Wall Street office, where the firm occupies four floors, 
last Wednesday and found the firm had accepted orders for approximately 
18,500 shares, but only owned 135 shares. The firm offered the stock at 
$2.50 above the market price and agreed to carry the stock for the customer 
untilhe could settle for it ona partial payment plan. 

Justice Strong of the Brooklyn Supreme Court, set Monday as the date 
for the corporation to show cause why a permanent injunction should 
not be granted and a Receiver appointed. 

The officers named in the injunction, are Frank T. Morton, President: 
Harold E. Pearsall, Vice-President, and Frank E. Williams, Treasurer. 








First Meeting of Directors of Bank For International 
Settlements Planned at Basle, April 22—Session Hinges 

On Hague Protocol’s Ratification by 5 Nations. 
A cablegram to the New York “Times” reports that the 
first meeting of the board of directors of the Bank for In- 
ternational Settlements will be called for April 22, pro- 


ee 


vided five governments have ratified The Hague protocol 
by that date, according to word received April from Basle, 
where the meeting will assemble. The cablegram, from 
Paris, April 10, contains further advices as follows: 


The business slated for this meeting will include the election of Gates 
W. McGarrah of New York as President of the board, which is now 
merely a formality, and probably the appointment of Pierre Quesney 
of the Bank of France as managing director. The German opposition 
to M. Quesnay, it was learned in reliable circles here today, has dis- 
appeared with the withdrawal of Dr. Hjalmar Schacht, former president 
ot the Reichsbank, whose refusal to endorse the Frenchman as director 
broke up the meeting of the governors of the European central. banks 
held in Rome early in March. 

M. Quesnay, who is only 35 years old, is the youngest financier, with 
the exception of S. Parker Gilbert, Agent-General for Reparations, ever 
named for such a responsible international position. For some years he 
has been director of the economy study service of the Bank of France 
and he particularly distinguished himself in the preparation for and 
during the negotiations of the meeting of experts at Paris which framed 
the Young plan. He was the second French delegate on the Baden- 
Baden organizing committee and was openly credited by his associates 
there with an important shure in drawing up the world bank’s statutes. 

Since the second conference at The Hague M. Quesnay has been 
Chairman of the subcommittee in charge of arrangements for the 
Bank’s opening at Basle and under his direction preparations are advancing 
rapidly. From Basle today he sent word that all would be in readiness 
there by April 22. 

Immediately after the naming of the officers of the bank’s manage- 
ment and the installation of new directors, the Bank will sign a con- 
tract with Germany creating a trusteeship for the distribution of repa- 
ration payments. Germany will then give a certificate of indebtedness 
and a similar certificate will be provided by the German railways as 
coverage for the unconditional annuities. 

After that M. Quesnay will proceed immediately with the constitution 
of the bank’s working staff and the directors will be called again at the 
earliest possible moment to state the disposition and recommendations 
of their governments regarding the issuance of the first $300,000,000 
slice of bonds, which by the terms of The Hague protocol the world 


Bank will mobilize on the basis of the unconditional reparation pay- 
ments. 








Market Value of Shares Listed on New York Stock 


Exchange $76,075,447,459 on April 1—Classification 
of Listed Stocks. 


As of April 1 1930, there were 1,316 stock issues aggre- 
gating 1,178,736,324 shares listed on the New York Stock 
Exchange, with a total market value of $76,075,447,459. 
This compares with 1,307 stock issues aggregating 1,170,- 
010,834 shares listed March 1 on the New York Stock 
Exchange, with a total market value of $70,806,703,327. 
In making public the April 1 figures the Stock Exchange said: 


As of April 1 1930, New York Stock Exchange member borrowings 
on security collateral amounted to $4,656,302,339. The ratio of security 
loans to market values of all listed stocks on this date was therefore 6.12% 





As of March 1 1930, Stock Exchange member borrowings 
on security collateral amounted to $4,167,588,352. The 
ratio of security loans to market values of all listed stocks 
on that date was 5.89%. In the following table, covering 
the eight months, listed stocks are classified by leading 
industrial groups, with the aggregate market value and 
average share price for each. It will be seen that the market 
value of these listed stocks on Sept. 1 was $89,668,276,854 
as compared with $76,075,447,459 on April 1. 
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Developments in Young Bros.’ Failure (St. Louis)—William 
H., and Fred C., Young Surrender in Circuit Court. 
Further referring to the failure of the brokerage firm 

of W. H. Young & Bros., Inc., St. Louis, which was placed 

in receivership on Mar. 24, William H. Young, President, 
and his brother, Fred. C. Young, Vite-President, surren- 
dered in the Circuit Court on Apr. 2 on order of Circuit 

Attorney Franklin Miller, and later were released under 

bonds to answer any charge that may be brought against 

them, according to the St. Louis “Globe-Democrat” of Apr. 

3. Circuit Judge Hamilton fixed their bonds at $15,000 

each. The brothers, who were accompanied by their at- 

torney William Baer and three bondsmen, declined to dis- 
cuss their affairs, saying that they were acting on the 
advice of counsel. Mr. Miller, the Circuit Attorney, was 
reported as saying that several complaints concerning the 
business conduct of the firm had been made at his office. 

It is understood that some of their former customers have 

complained that they sent the firm money with which to 

purchase stocks, but that the stocks were never delivered. 

Similar charges of failure to deliver stocks were made 

against the firm in the receivership proceedings. Evidence 

submitted to the Circuit Attorney was to be presented to 

the Grand Jury when it convened on Apr. 7. 

In quest of assets which can be converted into cash for 
the benefit of the creditors and stockholders of the defunct 
firm, Charles P. Williams, attorney for the Federal Re- 
ceiver, “is in Kansas City investigating the financial struc- 
ture of four apartment properties in which equities are held 
by the Midwest Holding Co. (a subsidiary of the Young 
firm) which also is in receivership.” We quote further 
from the paper mentioned as follows: 


Williams made the trip to Kansas City after a motion for the ap- 
poiutment of an ancillary receiver in the Federal Court there had been 
denied by Judge Merrill E. Otis, before whom such an application was 
filed. Judge Otis also declined to act favorably on a bankruptcy suit 
which was brought against the holding company in Kansas City. 

Francis E. Williams, receiver for both the parent company and the 
holding company, said yesterday that in the light of Judge Otis’ rulings, 
he would find it necessary to determine for himself just what can be 
done in conserving the apartment property for the benefit of creditors. 

Although the properties are said to be heavily mortgaged and one 
has been sold under a deed of trust, they constitute the only tangible 
assets of any material value that have been discovered so far. Wil- 
liams also will attempt to have the foreclosure sale set aside and throw 
this piece of property in with the others in the liquidation of the 
business. 

The apartment properties are appraised by the company at $2,100,000 
and an issue of $500,000 in 7% preferred stock was floated on them. 
It is not known here how much of the stock has been disposed of. 


The failure of the brokerage house was referred to in 
our issues of Mar. 29 and Apr. 5, pages 2126 and 2325, 
respectively. 








Return From Abroad of Governor Harrison of New York 
Federal Reserve Bank—Bank For International Settle- 
ments Reported Discussed at Meeting of Directors of 
Bank Attended By A. C. Miller of Federal Reserve 
Board—Applications for Stock. 


George L. Harrison, Governor of the Federal Reserve 
Bank of New York, who went to Europe the latter part of 
February (noted in these columns Feb. 22, page 1209) re- 
turned this week on the Steamer Roma, arriving here April 
6. According to the New York “Journal of Commerce” the 
relations which will subsist between American finance and 
the Bank for International Settlements were friefly out- 
lined by Governor Harrison at the weekly meeting of the 
directors of the New York Reserve Bank on April 10. 
Stating that, it is learned that Governor Harrison during 
his trip was in conference with the heads of the leading 


Central Banks, the paper referred to in its April 10 issue 
said: 


The meeting of the board of directors of the local Reserve bank 
yesterday was given special interest, not only by the fact that it was 
the first held since the return of Governor Harrison, but also by 
the fact that it was attended by Adolf C. Miller, 2 member of the 
Federal Reserve Board and reported to stand close to President Hoover. 
The likely discussion aroused by recent attacks of Congressman Louis 
T. McFadden upon American participation in the new Bank for In- 
ternational Settlements made the presence of Mr. Miller at yesterday’s 
meeting the subject of considerable comment among informed bankers. 

The meeting of the board of directors of the local Reserve Bank 
was attended by several other observers yesterday, indicating that Mr. 
Harrison’s observations on the results of his trip abroad were of more 
than ordinary interest. 

It is known here that arrangements for getting the new International 
Bank under way have been going forward at a rapid rate, and 
that the institution will probably begin functioning within the next 
month. An announcement is expected to be made shortly as to the 
appointment of an agent and correspondents of the Bank in this country. 
The other nations interested participate through their Central Banks, 
but the attitude of the State Department has been such that the Fed- 








eral Reserve Bank of New York cannot participate in the organization 
and operation of the bank in the same way. It was inditated just 
before Mr. Harrison left for his European trip, however, that the 
same kind of correspondent relationship will exist as subsists between ‘ 
the local Reserve Bank and the large European Banks of issue. 

The issue of stock of the International Bank in this market in the’ 
amount of $3,000,000, is being handled by J. P. Morgan & Co. In- 
quiry reveals that many banks and financial houses have made ap- 
plication for shares, but the impression in the financial district is 
that there will be little stock available for general allotment. It is 
treportde among bankers interest in purchasing such stock that ap- 


plications already handed in exceeded by many times the amount of stock 
available. 








Banks and Brokerage Houses Effect Economies Through 
Reduction In Number of Employes and Lower Wages. 


The following is from the New York “Journal of Com- 
merce” of April 11: 


Reductions in the overhead costs of the large New York banks which be- 
gan after the market crash last autumn, have, in many cases, continued © 
during the first quarter of 1930, it was learned yesterday. It was 
stated in informed quarters, however, that such reductions during the 
current year have been on a smaller scale than was the case during the 
latter part of 1929, 

One of the principal economies effected, it was stated, has been the 
reduction in the number of employes and the consequent lowering of 
pay roll charges. For the most part, one executive said, this took 
the form not of discharging employees, but of not replacing the members 
of the staff lost through the normal turnover of employees. This policy, 
it was declared by several bankers, is being continued, but since the 
beginning of the year active cutting down of staffs has in the main not 
been necessary. 

There were reports current yesterday that brokerage houses during 
the month of February had, on the average, reduced their payroll costs 
by 25% from pre-panic levels. Such reductions, it was reported, had 
been accomplished through the lowering of salaries, as well as through 
reduction of employees. At present, houses are increasing pay roll 
costs as a result of better market conditions. 

It is a rule of the Stock Exchange that the salary of every employee 
of a brokerage house with a stock market membership must be approved 
by the Stock Exchange. According to reports, a great many requests 
for permission to lower salaries were refused by the Stock Exchange. 

Many of the houses which in February had cut their pay rolls increased 
them again in March, it was learned. Such increases averaged about 50% 
of the original reductions. At present, it is declared, brokerage houses 
are reinstating the original salaries of employees. 








Site of New Assay Office in New York—Site Now Fully 
Acquired By Treasury Department—Last of Owners 
of Old Slip Parcels Agree to Private Sale. 

The following is from the New York “Times” of April 10: 


All properties in the site of the new Assay Office on the north side 
of Old Slip between South and Front Streets have been acquired by 
private sale, it was announced yesterday by Brown, Wheelock: Harris, 
Vought & Co., agents for the United States Government in assembling 
the land. 

When announcement was made several months ago by Secretary of 
the Treasury Mellon of selection of the site it was stated that two of 
the seven owners would not agree to sell and that condemnation pro- 
ceedings would be instituted against these parcels. Since that time 
agreements have been reached with all owners. 

Arrangements have been made with the tenants on the fifteen parcels 
to vacate May 1, 1930, and it is understood that demolition of the 
old buildings will be started at that time. The plot contains 27,000 
square feet of ground fronting 184.2 feet on Old Slip, 142.1 feet on 
South Street, and 143.1 feet on Front Street. The property is costing 
approximately $1,500,000 and James A Wetmore, acting supervising 
architect for the new building, has estimated that it will cost about $3,- 
765,000. The old site on Wall Street was sold for $6,501,000. 

The owners from whom the government is purchasing the fifteen 
parcels are: 40 South Street, Emil Sollanek; 41 South Street, Filnor 
Realty Corporation; 42 South Street, South Trading Corporation, 
Herbst Brothers; 43, 44 and 45 South Street, the South Street Corpora- 
tion; 77 and 79 Front Street and 28-34 Old Slip, Margaret C. Kingsley; 
81-83 Front Street, S. A. Schonbrunn; 85-87 Front Street, Mary Pullman 
Perkins. 


References to the new site for the Assay Office appeared 
in these columns Nov. 30, 1929, page 3420, and Feb. 22, 1930, 
page 1206. 








Five Groups Control 45 Massachusetts Banks, Com- 
missioner Says—Report Reveals Concentration of 
43% of All Assets of Trust Companies and_National 
Banks. 


Forty-three per cent of the aggaregate banking assets of 
all the trust companies and National banks in Massachusetts 
are possessed by five groups, according to the annual report 
of Roy A. Hovey, Commissioner of Banks. The ‘United 
States Daily’ in Boston advices April 8 indicates this, and 
says: 

In these five groups are sume 45 banks, including 17 trust companies or 
State chartered institutions. ‘Their combined resources are approximately 
$1,135,769,700. 

Only two consolidations in the State during the year involved trust com- 
panies, according to the report. The most important of these, it states, 
was the arrangement between the Olid Colony Trust Co. and the First 
National Bank of Boston. Under it, the commercial banking business of 


the Old Colony Trust Co. was merged with the First National Bank, but 
the charter of the former was retained and the fiduciary business of both 
banks will be conducted under its authority. 

An extract from Mr. Hovey's annual report ‘covering this matter follow 
in full text: 
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The outstanding development in the commercial bank ns field throughout 
country during the year was the peer 90 of banking capital through 
the medium of chain banking and consolidations. 

While this development has been less rapid in Massachusetts than in 
other States, there are in operation here, at present, at least five groups of 
affiliated banks controlled through investment companies, trusts, or in- 
dividuals, connected with certain National banks. These groups comprise 
approximately 45 banks, including 17 trust companies, with resources of 
approximately $1,135,769,700, or 43% of the aggregate banking assets of 
all the trust companies and National banks in the Commonwealth. 

Of the consolidations in Massachusetts only two have been effected 
which involve trust companies, the most important being the arrangement 
between the Old Colony Trust Co. and the First National Bank of Boston. 
By the terms of this arrangement the commercial banking business of the 
Old Colony Trust Co. has been merged with that of the First National 
Bank of Boston, but the charter of the former has been retained and under 
it the fiduciary business of both banks will be conducted. This consolida- 
tion of our largest trust company with the largest National bank in the 
Commonwealth will be reflected in future reports through material reduc- 
tions in aggregate capital and assets of trust companies. 

As a result of the amendment to the statutes enacted last year permitting 
the issue of the capital stock of a trust company at a par value of less than 
$100 per share, one trust company has reduced the par value of its stock to 
$25 per share, 10 have reduced it to $20 per share, and 12 have reduced it 
to $10 per share. These reductions in par value will result in a wider dis- 
tribution of stock holdings. 








Remarks of W. J. Kieferdorf of Bank of Italy National 
Trust & Savings Association of San Francisco on 
Development of Trust Business in Branch Banking 
System. 


The following letter is self-explanatory: 


BANK OF ITALY 


National Trust & Savings Association 
San Francisco, Calif., April 7 1930. 
The Commercial and Financial Chronicle, 
William corner Spruce Streets, 
New York City, New York. 
Gentlemen: 

May I call your attention to the excerpt of my paper entitled ‘‘Develop- 
ment of Trust Business in a Branch Banking System’ which appeared on 
page 1957 of your issue of March 22 1930, and more particularly to the 
paragraph commencing in the middle of the tenth line, as follows: ‘The 
results so far obtained encourage us to conclude that we have achieved 
perfection in this wide new field of trust endeavor, and that we may now 
rest on our laurels.”’ 

This is unfortunately a misquotation as the sentence that appeared in 
the ‘‘copy” that I handed to the Deputy Manager of the Trust Division 
of the American Bankers Association was as follows: 

“The results so far obtained encourage us to continue the plan as origi- 
nally laid out for the development of ‘statewide trust service.’ It would, 
however, be erroneous to conclude that we have achieved perfection in 
|B hg ot new field of trust endeavor, and that we may now rest on our 

I am deeply grateful for your kindness in printing the copy that was 
given you. I shall appreciate, however, your efforts to correct the error 
if you can. 

Although our plan for Statewide trust service in California is developing 
quite satisfactorily, we cannot, of course, say that ‘‘we have achieved 
perfection."’ 

Yours very truly, 
W. J. KIEFERDORF, 
Vice-President & Trust Officer. 








Branch Banking for Minnesota Villages Favored— 
State Bank Commissioner Would Authorize Op- 
erations Within 20-mile Radius of Main Office. 

Permission for the operation of branch banks in villages 
that do not now have a bank or in which the existing bank 
voluntarily desires to become a branch of a larger bank, 
is being given serious consideration,as a legislative reeommen- 
dation, according to a statement by A. J. Veigel, Banking 

Commissioner of Minnesota. Mr. Veigel states that his office 

is not in favor of a general branch bank law, and would limit 

the branches proposed to a 20-mile radius from the main 
office. The foregoing St. Paul advices April 5, are from the 

“United States Daily” which in giving Commissioner Veigel’s 

statement went on to say: 


Capital Requirements. 
Existing banks, Mr. Veigel feels, would not oppose such alaw. It would 
be in the interest of people in the bankless towns needing banking facilities. 
The minimum capital for a bank with one branch should be $25,000, Mr. 


Ms A pea with an additional $5,000 of capital for each additional 


Mr. Veigel’s statement follows in full text: 

There are 154 villages and small cities in Minnesota, which formerly had 
one or more banks, but which do not have any bank at this time. Some of 
these banks have closed and others have consolidated with larger banks in 
their territories. 

While a few of these villages are large enough to support an independent 
bank, most of them are not large enough and still many of them should 
have banking facilities of some kind. 

When conditions get better, there will undoubtedly be numerous applica- 
tions for banks in many of these villages, We are afraid that if such ap- 
plications are granted, we will again have a large number of small banks, 
which will not have deposits enough to be on a Paying basis, and are, 
therefore, liable to get into trouble sooner or later. 

In view of these conditions, we have been seriously considering recom- 
mending to the legislature that a bill be passed permitting branch banks 
in villages, which do not have any bank or in which the existing bank 
voluntarily desires.to become a branch of a larger bank. No bank could 
start a branch more than 20 miles from the main office. 

We do not believe that the existing banks would oppose a law of this kind, 
because a branch could never be established except in a town or village 
where there was no bank at present, or if there was a bank, they would 
voluntarily bave to ask to become a branch and could not be forced to do so. 





A bank would have to have at least $25,000 capital to have one branch 
and at least $5,000 additional for each additional branch. Most of such 
branches would probably have a teller who would receive deposits and pay 
checks and the management of the loans would be passed on and handled 
almost entirely at the main office. Such a branch would be much less 
expensive than an independent bank, because they would not require the 
independent capital, would not have to pay the high taxes on their capital 
and surplus and would not.require a high-salaried officer to operate, because 
nearly all of the executive work could be done by the officers in the main 
office. 

This office is not in favor of a general branch bank law, and we believe 
our independent banks have performed a useful service in the past and will 
continue to do so. By having these branches limited to a radius of about 
20 miles from the main office, they would still be local independent banks 
and could not be controlled by larger banks to the extent which would be 
possible if a general branch bank law was permitted. 

Our thought in considering such a recommendation is primarily in the 
interest of the people in these bankless towns who greatly miss banking 
facilities, especially if they have had a bank in the past. It is a serious 
blow to these small communities to be without a bank, because it drives 
trade elsewhere. 

We, therefore, would like to benefit these communities, without at the 
same time again establishing a large number of small independent banks 
which would be liable to have trouble in the future. 








Death of W. P. G. Harding, Governor, Federal Reserve 
Bank of Boston and Former Governor of Federal 
Reserve Board. 

William P. G. Harding, Governor of the Federal Reserve 
Bank of Boston since 1923, and prior to that Governor of 
the Federal Reserve Board, died on April 7 at the Algonquin 
Club, Boston, where he had made his home. He had been 
in ill health for more than a year, but it was only about three 
weeks’ before his death that his condition became serious. 
Governor Harding was born in Green County, Ala., on 
May 5 1964, and following the funeral services on April 9, 
his body was cremated and the ashes taken to Birmingham. 
Governor Harding had been identified with the Federal Re- 
serve System since its inception, having been made a member 
of the Federal Reserve Board at the time of its organization 
in 1914; two years later he became Governor of the Board, 
serving until the expiration of his term in 1922. In January 
1923 he assumed the post of Governor of the Boston Federal 
Reserve Bank, an item regarding his appointment having 
appeared in our issue of Jan. 20 1923, page 250. Governor 
Harding in 1918 was also Managing Director of the War 
Finance Corporation. A review of his career appearing in 
the New York “Times” of April 8, follows in part: 


Began Work as Bank Clerk. 

William P. G. Harding rose from a clerkship in a country bank to be- 
come head of the greatest banking system in the world at the time of the 
world’s greatest financial stress. 

Through his position as Governor of the Federal Reserve Board during 
the World War and during the period of reconstruction brought him inter- 
prominence, his career was marked with difficulties. Few public officials 
have had to encounter more violent opposition that he met as a result 
of his deflation policy after the war. 

He began his financial career as bookkeeper and clerk in the private 
bank of J. H. Fitts & Co. at Tuscaloosa, Ala., in 1882. From there he 
went to the Berney National Bank in Birmingham and rose from book- 
keeper to cashier in 1896. From that position he went to the First Na- 
tional Bank of Birmingham as Vice-President. Four years later he became 
President of the institution. 

As head of one of the greatest banks in the South, Mr. Harding not 
only became thoroughly versed in the banking problems of agricultural 
communities, but was active in the commercial revival of the South. 
Thus, when the Federal Reserve System was organized in 1914, President 
Wilson appointed Mr. Harding a member of its board. In 1916 he was 
appointed Governor of the board. Even before America’s entry into the 
World War the European conflict had created great economic confusion 
in this country, with which Mr. Harding had to deal. 


Prevented Cotton Price Crash. 

He was credited with originating a device which saved the cotton growers 
from a price collapse when England declared an embargo on cotton in 
order to prevent it from reaching Germany British representatives con- 
ferred with Governor Harding before the embargo was imposed on how to 
avoid ruining the market, for they realized that such a result would ‘urnish 
ammunition for powerful anti-allied propaganda. But they also realized 
that it would cost a disastrous sum of money to support cotton ov the 
New York market. Governor Harding solved the problem. 

On his advice the British announced the embargo on a Saturday after 
the market had closed. Then, on the following Monday, agents of the 
British Government went into the Liverpool market and bought enough 
cotton to advance the price slightly. News of this, cabled to New York, 
before the market opening here, puzzled the New York traders. Mean- 
while British buyers in the narrow New Orleans market also had bought 
enough to push the price up there, and the influence of those two minor 
markets prevented a break in New York. Incidentally the British had to 
pay out only about $1,000,000 to do this, and later they reaped a profit on it 

Governor Harding also helped keep the price of cotton up by advising 
the Germans to buy and store cotton in preparation for the afterwar manu- 
facturing race. He also was prominently identified with the plan of deposit- 
ing $30,000,000 of Government funds in Southern Federal Reserve banks 
to be advanced to cotton growers at not to exceed 6%. Yet, later, the cotton 
growers were to become his bitter political enemies. 

In May, 1918, Mr. Harding, while still Governor of the Reserve Board, 
was appointed General Manager of the War Finance Corp. to finance war 
industries and limit and control the investment of capital during the war. 

Throughout his tenure Mr. Harding was insistent that the Reserve 
Board be kept free of politics and it was one of his greatest prides that he 
Was successful in this. 

In January, 1920, when the post-war inflation was at its height, he de- 
clared publicly that a business depression was threatening and that America 
had been “‘living in a fool’s paradise since the close of the war.”” He advised 
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work, economy and liberal investment in foreign securities if prosperity 
was to be maintained. He inaugurated a deflation policy which brought 
torrents of criticism on his head, but which was used by many observers to 
have averted an infinitely worse financial crisis. 


Crissinger Succeeded Him. 

Governor Harding’s term expired in 1922 and for a long time it was 
supposed that President Harding would reappoint him. Governor Harding’s 
deflation policies, however, had so embittered ‘thé agricultural sections of 
the country that it was evident that confirmation would be difficult. As 
a result President Harding appointed D. R. Crissinger, then Comptroller 
of the Currency, instead. 

Governor Harding went to Cuba late in 1922 and advised the Cuban 
Government on the reorganization of its finances. On Jan. 1 1923, he 
became Governor of the Federal Reserve Bank of Boston, the position he 
held at his death. 

In 1924 Governor Harding received and declined an offer by the League 
of Nations to be Financial Receiver of Hungary, but he visited Hungary 
unofficially and assisted the country with advice. He also visited Poland 
unofficially in 1927. 
tj Governor Harding spoke and wrote frequently on major economic topics 
until the last. He always advocated conservatism and in March last year 
he issued a warning at a dinner here against coming financial difficulties, 
with consequent,decline of security values. 


Governor Harding wrote ‘The Formative Period of the 
Federal Reserve System,” published by Houghton Mifflin 
Company in 1925. 








Tributes to Late W. P. G. Harding, Governor of Federal 
Reserve Bank of Boston, by Governor Young of 
Federal Reserve Board, Governor Harrison of New 
York Reserve Bank, and Others. 

Many tributes have been paid to the memory of the late 
W. P. G. Harding, Governor of the Federal Reserve Bank 
of Boston (whose death is referred to in the preceding article) , 
Secretary of the Treasury Mellon and Governor Roy A. 
Young of the Federal Reserve Board being among those 
who have taken occasion to eulogize his labors. We give 
herewith what Secretary Mellon had to say on April 7: 


I am extremely sorry to learn of the death of Governor Harding. For 
many years we have been associated in the work of the Federal Reserve 
System. I have valued his friendship and have had the greatest regard for 
his ability and for the extent of his information and sound judgment, which 
have made him such an important factor in the work of the System, both 
during the war and in the difficult period of reconstruction which followed. 
His death is a great loss to the Federal Reserve System and to the country. 


Governor Young’s statement, issued April 7, after a 
meeting of the Federal Reserve Board, follows: 


Governor Harding was head of the Federal Reserve System during the 
difficult formative and war periods, and his hard work, constructive 
thought and perseverance contributed largely to its present successful 
operation. * 

Since I have been a member of the Federal Reserve Board I have fre- 
quently sought the benefit of his experience and counsel, much to my 
advantage and profit. 

Governor Harding was a conscientious public servant in every way, and 
those of us who were closely associated with him had the greatest respect 
for his ability and courage. 

Weare all grieved because of his death and feel that the System has lost a 
valuable member. 


Governor Harrison of the Federal Reserve Bank of 
New York thus expressed on April 8 the sense of loss to the 
System in Governor Harding’s death: 


In his 15 years of service in the Federal Reserve System, as a member 
and later Governor of the Federal Reserve Board, and as Governor of the 
Federal Reserve Bank of Boston, W. P. G. Harding contributed largely 
to the development and effectiveness of operation of the Reserve System. 
By his ability, independence and courage he was an important factor in 
establishing the prestige of the System. In the early days he bore a large 
share in the task of working out methods and principles for the detailed 
operation of the reserve banks. His energy and constructive thought were 
invaluable in meeting the extraordinary demands and responsibilities of 
the war period. He was a man of high integrity and incessant industry, 
a man of unswerving loyalty to the System and to his associates, and his 
opinions always carried great weight in Federal Reserve councils. His 
death is a great loss to the System and to all of us who were associated 
with him. 


Paul M. Warburg, Chairman of the International Ac- 
ceptance Bank and associated with Governor Harding on 
the Federal Reserve Board, sent the following telegram from 
Asheville, N. C., on April 8: 


In Governor Harding’s death the Federal Reserve System has lost one 
of its ablest and most loyal friends. As a member of the Board for 8 years 
and as its Governor during 6 years he proved himself an able administrator, 
upright and courageous in his resistance to influences threatening the inde- 
pendence of the System or detrimental to the best interests of the country. 
In rendering these great services he brought great sacrifices. That at the 
expiration of his term so faithful a servant should not have been reappointed 
will always remain as source of poignant regret to the friends of the System 
and a blow to its prestige from which it has never recovered. The record 
of Governor Harding’s administration in the critical years of construction 
and reconstruction will endure. His associates will cherish the memory 
of a dear friend who did his duty as he saw it patriotically and unafraid. 








Governor Harding of Federal Reserve Bank of Boston. 


An editorial, as follows, is taken from the New York 
“Journal of Commerce” of April 8: 

The announced death of Governor W. P. G. Harding of the Federal 
Reserve Bank of Boston at the comparatively early age of sixty-six years 
removes one of the most valued and capable men in the Reserve banking 
system. Mr. Harding had been with the organization since the beginning 
first’as a member of the Reserve Board and later as its chief executive. 





President Wilson designated him in the latter capacity late in 1916, only 


few months before the United States entered the World War. He thus 
had on his hands the duty of preparing our financial structure for the war, 
and then of exercising an important part in managing it during the struggle. 

For this highly significant duty, Mr. Harding had had only a limited 
preparation as a country banker in Alabama. He had, however, excellent 
financial sense and aptitude. Always a very hard worker, he devoted him- 
self energetically to the details of m: t, which became multitudinous 
during the war. Many thought that the long hours of labor which he gave 
to his post at that time and up to his retirement in 1922 materially reduced 
his vitality. After this distinguished service, it was a disappointment 
to all friends of sound banking that the late President Harding failedito 
reappoint him, merely remarking to Mr. Harding himself that he had taken 
a pledge never to nominate anyone who had served under Woodrow Wilson. 
Governor Harding said little in reply to this “appreciation” of his service, 
but he made up in the estimation of his colleagues and of the public for any 
slight to his feelings that may thus have been inflicted upon him. His 
service as the head of one of the chief banks in the system has shown him 
to have the same qualities of administration as he had displayed in super- 
vision when presiding over the Federal Reserve Board. 

Governor Harding’s experience is in many ways an epitome of what 
must be borne by those who go into the service of the Government ia 
the hope of doing nonpartisan faithful work. It explains why we either do 
not get, or are unable to keep, really competent men at Washington. 
Mr. Harding, however, had the satisfaction of knowning that he had made 
@ real contribution to a public service in his career as Goveronr of the 
Reserve system during its critical early years. 








Governor Harding—The New York Times’ Estimate of 
His Services. 

The New York Times in its issue of April 8 editorially 
discusses the late Gov. Harding’s services as follows: 

The death of William P. G. Harding brings forcibly to mind what 
he himself described as ‘‘the formative period of the Federal Reserve.” 
He was Governor of the Boston Reserve Bank at the time of his 
death, but was one of the Government’s appointees on the Federal 
Reserve Board from the establishment of the system in 1914 until 


1922 and, in the six last years of that period, was Governor of the 
Board. 


It may be said that the Reserve system’s history has been made up 
of four chapters—the purely formative and general uneventful period 
from 1914 to the beginning of 1917; the war finance from then to 
the early months of 1919; the struggle, between the Autumn of 1919 
and the Spring of 1921, to control the enormous inflation of credit 
and prices in every American market and in every commodity; and 
the subsequent alternation of business reactions, which the system 
endeavored to alleviate through its attitude toward credit, with ex- 
cited stock speculations which forced the Reserve banks to intervene 
with precautionary measures. 

Mr. Harding’s service at the head of the system ended before the 
last of these chapters had fully defined its character. But he was 
known to be in entire sympathy with the Reserve system’s attitude 
toward the speculative outbursts of 1925 and 1928 and 1929—as, 
indeed, had been assured beforehand by his attitude toward the credit 
inflation of 1919 and 1920. He was, indeed, in a sense victim of popular 
resentment over the “deflation” of 1921. As in all such episodes, the 
sufferers from that agonizing readjustment placed the blame for it 
anywhere else than on the men and the practices that had created 
the ‘position of 1920. The Federal Reserve was accused of causing 
the distresses which it had striven vainly to avert, and Harding, as 
the highest officer of the system, was denied renomination. 

Even in banking and economic circles controversy has continued 
to this day over two disputed questions of that day: whether the Fed- 
eral Reserve did not wait too long in advancing the bank rate during 
1919, thus indirectly encouraging speculative misuse of credit, and 
whether it did not raise it too fast and too far, when the rediscount 
charge went from the 4% of early November in 1919 to 7 in May 
of 1920, and was kept at the higher figure during nearly a year. Mr. 
Harding has since then shown that several Reserve banks asked for 
higher rates as early as April, 1919, that he himself urged them in Au- 
gust and was supported by the system’s Advisory Council in September, 
but that the Treasury strongly opposed the action at those times. 
Indeed, the fact that the fourth Liberty 414% loan of October, 1918, 
was largely floated through pledge of bank loans to subscribers not 
to be charged a higher rate than the loan itself during the next twelve 
months, was a serious barrier to strong action. 

Mr. Harding also testified that the Reserve banks themselves were 
averse to reduction of the high bank rate of 1920 until the Spring of 
1921, on the ground that the open money market was bidding much 
above the existing rate and that any step which might have caused 
renewed inflation of the Reserve note circulation would at that time 
endanger the system’s own position. The policies promoted by the 
Federal Reserve during the war itself evoked at times some contro- 
versy, but not of the angry sort. It was conceded by every one that 
the system had met the immense financial crisis with the spirit and 
courage required by the occasion and had made possible, as nothing else 
could have done, the surmounting of the strain imposed by the wholly 
unparalleled requisitions on the country’s credit. In all this, Gover- 
nor Harding rendered high individual service. 








Federal Reserve Board to Inaugurate Plan to Provide 
Freer Movement of Currency Between United States 
and Canada—Use of Member Bank Facilities to 
Collect and Transfer Coin Proposed. 

Provision for the use of Federal Reserve facilities for the 
freer movement of currency between the United States and 
Canada probably will be announced soon by the Federal 
Reserve Board, according to the Washington correspondent 
of the New York “Journal of Commerce,’’ who under date of 
April 8 said: 

Backers of the plan contemplated that eventually it might lead to the 
acceptance of Canadian coin in the United States and American coin in 
Canada at a par value thus making a large contribution to the freer flow 


of snternational commerce between two of the principal commercial nations 
of the world, 








2514 


FINANCIAL 





CHRONICLE [Vox. 136. 








Under the plan the Reserve member banks would be used for collection 
and transfer of the coin of the two countries as well as for the handling of 
drafts drawn on American business establishments or on Canadian business. 


Would Aid Member Banks. 

The general result would be the relief of business of additional costs of 
meeting discount on currency, a simplification of the method of handling 
business, and the furnishing of the member banks of a competitive ad- 
vantage over the non-member banks. Individuals and businesses tran- 
sacting business with the member banks would get this service free. At the 
present time the discount difficulty provides a considerable cost to business 
and banking concerns. 

Detroit would be made the principal concentration and transfer Reserve 
city. San Francisco may be used on the West coast since there is a consider- 
able flow of Canadian currency into the San Francisco Reserve district 
and it might be handled with dispatch there. Much Canadian money 
comes into the United States through shipping into the Port of San Francisco 
and through the Northern border cities. 

The advantage of the system would be particularly felt in Northern bor- 
der cities and the Lake ports, where there is a large intermingling of the coin 
of the two countries. Should holders of Canadian currency feel that they 
could present this coin at the member banks without discount and that its 
transfer could be handled without cost it would go a long way toward the 
establishment of an international exchange parity, an important step in 
standardizing the commercial relations of the two countries. 


Practice Expected to Become General. 

Of course, the Reserve system would have no power to force business es- 
tablishments and institutions outside the system to accept Canadian cur- 
rency at par, but with the Reserve banks handling it on this basis, it would 
not be long until the practice became general, in the opinion of officials. 

For several months, the Reserve system has been considering the plan, 
but exchange has been uncertain owing to the complicated international 
financial system and adoption was delayed for a time until the situation 
became more stabilized. Officials felt that the time is now ripe to put 
it into effect. It was also desired that the Reserve institutions become 
generally familiar with the situation before definite action was taken. 

Officials here said that Canadian banking interests through which the 
transfers would be made are agreeable, while other Canadian banks planned 
to make an effort to get the idea before the commercial interests of their 
particular territories. 

No explanation was made of the action, although it was understood to 
be the feeling that it would go far to improve banking, commercial and in- 
dividual relationship between United States and Canada. 

The additional expense of paying the discount on currency appeared to 
officials to be unnecessary for the reason of the general stability of Canadian 
currency. 

From the ‘Wall Street Journal” of April 10 we quote the 
following: 


Canadian Currency. 

Some misunderstanding has arisen in regard to recent dispatches from 
Washington to the effect that a plan is shortly to be put into operation 
whereby Federal Reserve banks will undertake the handling of Canadian 
exchange with a view to establishing a parity between American and Can- 
adian funds. In this way, the heavy losses occasioned at certain times in 
these funds would be eliminated, according to the reports. 

What actually is contemplated, however, is that Federal Reserve banks 
accept Canadian currency (not drafts and checks) from member banks and 
charge back to the member banks the actual cost for collecting such currency 
in bulk, at the existing exchange rate. The purpose is to prevent the exces- 
sive discounts being suffered in trade circles on Canadian currency. Some- 
times as high as 5% is charged. Even at the present time, when Canadian 
and American funds are at about a parity, an unduly heavy charge is imposed 
in certain localities on Canadian currency. 

Obviously it would be impossible for the Federal Reserve System, or any 
other agency, to maintain a parity between two exchanges under normal 
conditions. Such operations were only attempted during the war period. 

The Federal Reserve banks will issue a statement in the next few days 


setting forth the new plan to accept Canadian currency for collection from 
member banks. 








Reduced Interest Rates Seen By Governor Young of 
Federal Reserve Board in Branch Bank Plan Tells 
House Committee Trade Area Proposal Will Lower 
‘Charges—Transamerica Officials and Other Group 
Bankers To be Heard. 


The Federal Reserve Board has encountered difficulties 
in ascertaining the amount of foreign money on deposit in 
the United States, Governor Roy, A. Young of the Board 
told the House Committee on Banking and Currency, after 
recalling that such deposits totaled $370,000,000 at one 
time before the stock market crash last October. The 
Washington advices April 8 to the New York “Journal of 
Commerce”’ in indicating this continued: 

Governor Young agreed that that figure probably was low, in repy to 
Chairman McFadden of the Committee, who drew a statement from the 
Reserve Board head that foreign money was attracted to this country by 
high call money interest rates. He explained that the Board had endeavored 


to keep a record of foreign deposits, but that they were so scattered about 
that the task proved difficult. 


To Limit Discussion. 

In a general round up of his testimony in connection wth the branch, 
chain and group banking inquiry, Young said that he believed trade area 
branch banking permission would be followed by a general lowering of in- 
terest rates to borrowers. This caused a general discussion of the rates of 
interest charged by banks all over the country since 1922. The Governor 
stated that the State usury laws had a lot to do with the varying rates 
charged in the different sections. They range from 6 to 12% he said. 

Chairman McFadden announced that in the future he had been authorized 
by the Committee to hold members down strictly to the subject matter 
and “if the Chairman fails to do so other members shall call attention to 
this procedure,"’ the motion stated. At the same time it was announced that 
the Committee will not meet again until Friday, when Governor Young's 
examination is expected to be completed. 

The committee’s program for future hearings include A. P. Giannini and 
James A. Bacigalupi of the Transamerica Corp., who are to appear May 6 
and 7, respectively. 





E. W. Decker, of the Northwest Bank Corp., Minneapolis, Minn., will 
appear April 15; L. E. Wakefield of the First Bank Stock Corp., April 16; 
Robert O. Lord of the Guardian Detroit Union Corp., April 23, and George 
F. Rand of the Marine Midland Corp., Buffalo April 24. 


Member Banks Not Admonished. 

During the appearance of Governor Young to-day it was developed that 
the Reserve Board has never admonished member banks which charged high 
rates on loans and then discounted that paper with the Reserve banks. 
If the rates were ever too high the people would require the State authori- 
ties to take steps to remedy it, the Governor said. 

At the same time, Mr. Young admitted that when the discount rate 
was lowered there was a demand for a corresponding lowering of interest 
rates by borrowers. That argument works both ways, however, he added. 
Lenders would demand the right to increase rates when the rediscount 
rate was raised. 

The question of the advisability of a Federal usury law was dealt with at 
great length. Mr. Young consistently maintained that a fixed rate of 6% 
on call money would not prevent speculative minded people from getting 
money in New York. He pointed out that if a 6% maximum rate was 


applied over-speculation could not be restrained by raising the call money 
rate. 


In its Washington dispateh April 4 the same paper stated 
that following the testimony of the Group Bankers the 
Committee will call three or four State Bank Superintendents 
in an effort to obtain comprehensive information on branch 
banking. It likewise said: 


Officials of the Bank of Italy and the large banking interests in New York 
and Chicago, which have branch systems, also will be called, it was indi- 
cated. 

With a view to effecting terminal facilities in examining future witnesses 
the committee has adopted a rule that the testimony of any one witness 
shall be confined to a single day. A time limit for questioning by Com- 
mittee members also was considered by the committee, but no definite 
ruling was adopted. 


The opinion that a decentralized system of branch banking 
would have a tendency to lower the rate of interest charges 
to commercial borrowers, was based, said Governor Young, 
on the experience in California, where State-wide branch 
banking exists. This was noted by the ‘United States 
Daily” whose report of Governor Young’s testimony before 
the House Committee on April 8 follows: 


Representative Luce (Rep.), of Massachusetts, inquired of Governor 
Young why it was that the cotton factor of Arkansas was required to pay 
a higher rate of interest for money than the potato grower of Maine, and 
why interest rates generally were higher in the West than in the East. 
The agricultural credit agencies provided for by Federal legislation, he 
stated, had apparently levelled somewhat the rate charged on loans made 
by them, but that there had been no similar equalization of rates charged 
on commercial paper. 

“*Was not one purpose of the Federal Reserve system,” he asked, ‘‘to 
equalize the supply of money the country over and equalize the rate more 
than had been true in the past?” 


Uniformity in Rates. 

Governor Young replied that the supply and the rate had been equalized 
© some extent, and pointed out that the rate at which Federal Reserve 
banks discount paper offered to them by member banks was fairly uniform 
in all districts. He drew a distinction between the large operator who had 
a credit standing in more than one section and borrowed money from local 
banks and city banks as well, and the small borrower, who is known locally 
only and must depend on one or two banks in the vicinity for accommo- 
dation. One contributing factor to the high rates paid by borrowers in 
Western States, he stated, is the fact that the legal rates permitted there 
including the contract rates, are higher than in the East. 

Governor Young stated that in his opinion branch banking would operate 
to the advantage of the small borrower in the rural districts and he dis- 
agreed with the statement that branch banking would drain the agricultural 
districts for the benefit of the money centers. There has been in recent 
years a tendency for the contract rate in States of the Northwest with which 
he is familiar, Mr. Young stated, to be lowered by law. He thinks that 
tendency will continue, he said, as the country develops and industrial 
activity increases. Banks in that section, in recent years, have come 
to pay lower rates of interest on deposits, also, he stated. 


Borrowing for Profit. 

Asked if the Federal Reserve banks had any attitude toward the borrow- 
ing for profit by member banks, that is, borrowing from the Reserve banks 
at the rediscount rate and loaning to commercial and other customers at 
a higher rate, Governor Young stated that they had no attitude on that 
matter, and that in his opinion, very little of such profit taking was engaged 
in. He agreed that some banks may have done some of that during the 
period of high fall loan rates in New York. At the same time, however, 
he stated, they were loaning to commerce and agriculture at a much lower 
rate than they could have obtained in New York. 

When a member bank applies for accommodation at a Reserve bank, 
Governor Young said, the Reserve bank usually satisfies itself that the 
request is justifiable. Since 1923, he continued, the requests for redis- 
counts have been seasonal rather than continuous. There is a traditional 
prejudice, he stated, against continuous borrowing. He stated that he 
knows of no instance in the last seven or eight years where there was any 
borrowing from the Federal Reserve Bank of Minueapolis, of which he 
was formerly Governor, for the purpose of taking advantage of the differ- 
ential that existed between the rate charged by the Reserve bank and the 
rate that could be imposed upon loans to customers of the borrowing bank. 

Changes in the Federal Reserve rediscount rate are used as arguments 
by both banks and borrowers, he stated. When the rate is lowered, bank 
customers demand lower rates on loans made to them, and when the rate 
is increased, banks use it as a lever in increasing the rate charged customers. 

Representative Wingo (Dem.) of De Queen, Ark., stated that the reasons 
for higher rates on bank loans in the West and Southwest had been studied 
by practical bankers and that they had found two major causes: First, the 
operation of the law of supply and demand and second, the greater expense 
of doing business. + 

Representative Beedy (Rep.) of Portland, Me., asked why the call loan 
rate for advances to brokers in New York should not be limited to 6%. 
The high rate is what attracts money to New York, he stated, and if the 
maximum were fixed, it would operate automatically to reduce the flow 
to that city. Gover.or Young said that if there was anything to the theory 


that high rates acted as a restraint on loans, the flow would be reduced 
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by high rates. Mr. Beedy was of the opinion that the high rates were 
an inducement and encouragement rather than a restraint. 

Governor Young said that the high rate was a penalty on the speculator 
and that he could not continue indefinitely to pay the high rates and 
expect to profit from his security transactions. He stated that for a time 
last year high rates seemed not to be a restraint but that eventually they 
proved to be so. 

The Federal Reserve Board thought when it gave out its warning in 
February 1929 that speculation might become a deterrant to business, 
Governor Young stated, and not that it had already become one. The 
rumor prevailing at that time that business was being affected adversely 
was investigated by the Board, he stated, and found to be unsubstantiated. 
Telegrams were sent, he stated, to each Reserve bank, and the replies indi- 
cated that business and agriculture were being accommodated at the time. 

Governor Young emphasized that money market funds came not only 
from all over this country, but from abroad as well, and stated as his opinion 
that a limitation on the rate would be ineffective. The money would come 
from somewhere, he stated, by circuitous routes, if not direct, if the rate 
were high enough. 

Representative McFadden (Rep.) of Canton, Pa., advanced the idea 
that the large city banks were responsible for introducing the country 
banker and the large corporations of the country to the call loan market. 
In their new business activity, he stated, they have agreed to loan money 
on call for such banks and corporations in return for a deposit account. 


New York Banks Studying Situation. 


“‘OCouldn’t the situation be remedied,” he asked, ‘“‘by some regulation 
of the New York Clearing House, or by legislation, requiring a reserve to 
be carried against call loans made by banks, or by limiting the amount 
that could be loaned?” 

Governor Young was of the opinion that New York banks were concerned 
about the situation and likely giving thought to it. Some studies are being 
made, he stated, to see what can be done about it. 

Mr. Beedy asked if branch banking would not increase the mobility of 
money and credit and so make it possible for funds to be concentrated in 
New York even more easily than at present. Governor Young doubted it 
and stated that he thought it at least fully as likely that the ability to 
get money out of New York into the interior would be enhanced. 

Representative Fort (Rep.), of East Orange, N. J., pointed our that the 
country bank which ioaned on call in New York did not get a compensating 
balance as it does from its depositor borrowers, who are required usually to 
maintain on balance a certain percentage of the amount loaned. That 
reduces the profit of the transaction by just so much, he stated. Moreover, 
commissions have to be paid. . . 


Speculative Flurry Called Harmful to Banks. 

Mr. Fort traced the figures on brokers’ loans, bank deposits, and security 
and commercial loans from January 1929, to November of that year, and 
reached the conclusion that the banks of the country were neither responsible 
for nor did they gain by the exaggerated brokers’ loan figures in New York. 
Gov. Young agreed that the speculative flurry was harmful to the banks, 
resulting in loss of deposits. He stated that the banks did everything in 
their power, in his opinion, to restrain the expansion of such loans. There 
were of course some exceptions, he continued. 

Mr. Fort asked if drastic legislation aimed at the call money market 
might not increase the amount of ‘‘bootleg’ loans that would be made 
available to the market. Governor Young thought that likely. He gave 
as his opinion that the New York banks can work out the difficulty for 
themselves if it can be worked out at all. A mere curb on the high rate 
which may be offered on call loans will not reach the difficulty, in his 
opinion. 

Easy Money Prelude to Speculation Boom. 


In response to a question from Mr. McFadden, Governor Young said 
that he was not in favor of extending eligibility for rediscount at Reserve 
Banks to collateral loans. 

Mr. McFadden described the system that obtains in the New York 
Stock Exchange for placing loans on call and the co-operation of New York 
banks in making funds available for that purpose as a perfect machine, well 
suited to make money easily accessible to the market. 

He spoke very highly of the way in which the Federal Reserve Bank of 
New York and the other banks there met the stock market crisis, and 
stated that they deserved the highest credit. 

Governor Young stated that usually speculative booms had their incep- 
tion in a period of easy money. It has been the observation of the Board, 
he stated, that when rediscounts at reserve banks are in excess of $500,- 
000,000, the tendency is for money to tighten, and that when they are 
below $500,000,000, the tendency is for money rates to ease somewhat. 








Representative McFadden to Introduce Resolution in 
Congress Seeking to Forbid Sale of German 
Reparation Bonds in U. S., if State Department 


Does Not Certify Legality—Questions Validity 
of Issue. 


In again warning “the American investing public of the 
danger of investing in the German reparations bonds” 
because of their questioned legality of issue, and the possi- 
bility through their purchase of involving the United States 
in international entanglements, Representative McFadden 
states that “if the State Department does not certify as to 
the legality and bona fide issue of these bonds, I shall cause 
to be introduced in Congress a resolution for bidding the 
sale of these reparation bonds in the United States.” Repro- 
sentative McFadden, who is Chairman of the House Com- 
mittee on Banking and Currency made his latest declarations 
against the Bank for International Settlements and the 
proposed issue of reparation bonds in an address before the 
Government Club at the Hotel Astor, New York City 
April 7. From the “United States Daily,’”’ we reproduce in 
part his speech as follows: 


The Young Pian is the culmination of 10 years of European secret diplo- 
macy, in which the connivance of the international bankers of New York 
has been continuously dependent upon and accorded. There have been 
10 years of systematic concealment from the American public of the intent 
and purpose involved in this diplomacy. 

Great American news agencies have been brought under the control of for- 
eign interests through the hold exercised over them by international finan- 
ciers, and the influence of these powerful financiers has also permeated 





the policies of American publishing houses, so that books and weekly and 
monthly periodicals have been used to mislead the American public, and 
to exclude from their pages authentic information upon the subject of 
German reparations and the movements of European diplomacy which 
have centred about the subject of reparations. 


Abuse of Confidence of Public Criticized. 

This systematic abuse of the confidence of the American public goes back 
to the Armistice period, for vitally important historical events between the 
day of armistice and the day of the signing of the Treaty of Versailles six 
months later were concealed and falsified at the time. 

The existing structure of international, political and economic relations 
is founded upon this substructure of falsity of facts, and would have to be 
reconstructed if these false representations were allowed to be swept away. 
This is why all the Powers of the European Governments and the interna- 
tional financiers have been sleeplessly exerted to control the sources of 
information available to the American people. 

The motive which required suppression of the facts of 1919 has required 
suppression of the facts throughout the subsequent years, and it is this 
motive which requires suppression of the facts in connection with the Young 
Plan to-day. 

It is the purpose now to put the Young Plan reparation bonds on sale in 
Wall Street along with ordinary industrial securities that brokers sell, 
disassociated from war animosities or of apprehensions as to their safety 
because of political relationships in Europe. They are to be given the 
character of commercial securities concerning which a purchaser need not 
inquire as to the aspects of their political background. In the words of 
Mr. Thomas W. Lamont, of J. P. Morgan & Co., the ‘‘reparations” will 
lose even that name ‘‘and simply become swallowed up in the general flow 
of international trade and international exchange.” 

But this is too sanguine a view to take. The political status quo upon 
which Mr. Lamont depends is too unstable to justify it. The bonds will 
be issued with the assurance that they are a safe investment because a 
stable political status quo exists in Europe, whereas in fact a most unstable 
status quo exists there, and the real purpose of offering these bonds in 
America, besides that of financial advantage to Europe, is to make the 
powerful United States an ally of the weak Allied States in guaranteeing 
the existing, but ramshackle, status quo. 

The present juncture offers the first opportunity since the war to re- 
examine the basis of the present political structure in Europe, for under the 
Young Plan the United States is being asked to guarantee it. If such an 
examination is not made now the opportunity will not come again for many 


years, and when it does come the problems will be far more grave than they 
are now. 


Versailles Treaty Validity Called Suppressed Topic. 

At this point I want to call attention to the fact that the Young Plan has 
been adopted by the principal European governments and has been ap- 
proved by the Executive Branch of the United States Government. Ap- 
proval by the Congress of the United States is asked through a Bill now 
under consideration by the Ways and Means Committee of the House 
proposing to ratify an independent settlement of the debt due by Germany 
to the United States in coanection with occupation of the Ruhr by armed 
forces of the United States. If and when the Congress approves this pro- 
posal,-it will but indirectly be giving Congressional approval of the Young 
Plan. 

The validity of the Treaty of Versailles is one of the subjects of dis- 
cussion which has been suppressed. Suppression of this discussion has been 
successful for 10 years; it may be successful for 10 years more, but the time 
will undoubtedly come when the validity of the Treaty will be challenged. 
It is the hope of the allied governments that great quantities of the Young 
reparation bonds will have been sold in the United States by that time, 
and that for this reason the Government of the United States will find it 
necessary to support the validity of the Treaty. 

In this connection it is interesting to note an extract from a speech 
delivered by Herr Stresemann in the Reichstag on June 24 1929, when, 
in speaking of the proposed Young Plan, he said: ‘‘Do you think,’”’ Herr 
Stresemann asked the Nationalists, ‘‘that any member of the government 
regards the Young Plan as ideal? Do you believe that any individual can 
give a guaranty for its fulfillment? Do you believe that anybody in the 
world expects a guaranty from us? The Plan would only represent in the 
first place a settlement for the coming decade. The point is whether it 
loosens the shackles which fetter us and lightens the burdens which we have 
yet to fulfill.” 

Intimation of German Default Seen in Speech. 

In his California address a few days ago, Owen D. Young deplored by 
implication, the intrusion, at The Hague, of politics which succeeded in 
modifying the economic features of the Young Plan by the introduction of 
sanctions ‘in a most attenuated form’”’ in case Germany should voluntarily . 
default. Here is a direct intimation of the possibility of default in German 
reparation settlements by the principal author of the Young Pian. 

On March 23, in the House of Deputies, Louis Marin, the French Right 
Chief, in assailing the Young Plan, said: ‘‘Without counting the con- 
sequences, we are abandoning every guarantee, and in return we not only 
get nothing, but we are left at the mercy of the International Commissions 
in which France will be in a minority.’’ He then asked. ‘‘Who does not view 
with anxiety the possibility of German suspension of payments and a 
moratorium being settled. . . ? Who ever has confidence that the inter- 
national bond issues will be continually successful even if the first one is a 
success, which is doubtful? Who does not look with misgiving on the 
installation by the World Bank of a formidable financial power freed 
from all governmental control, capable of influencing international affairs 
of all nations by exerting economic pressure?” 

It is also interesting to note in this connection the expressed attitude of 
Dr. Hjalmar Schacht, late President of the Reichsbank, whe by his recent 
resignation voiced his opposition to the Young Plan as finally adopted and 
in this connection also the expressed attitude of Mr. Albert Voegler, 
President of the Ruhr Steel Trust, certainly cannot be ignored in this 
country. 

In the discussion in the Reichsrath of Germany in regard to the Young 
Plan, the Minister of Finance, Dr. Moldonhaur, spoke of what would 
happen if Germany would demand a moratorium. He said, “the creditor 
powers would forthwith declare a moratorium for their payments to America 
and the whole matter would then have to be fundamentally reconsidered.”’ 

Furthermore, if competent legal German authority is to be believed (and I 
am relying on the opinion of Dr. Huffner, who is Councillor of the Reichs- 
gericht, a position similar to a member of the Supreme Court of the United 
States, and whom I quoted ‘‘the promoters of the Dawes Plan and the 
Young Plan have completely disregarded the German laws, that this 
must necessarily continue to create a chain of irregularities and disastrous 
consequences.”’ 

What will the situation be in this country if repudiation takes place? 

These are men of standing and wide influence in Germany and France, 
and it should be understood that they speak for a considerable section of 
the intelligent German and French citizenship, and their words and action 
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hardly | indicate that the original political character of reparation pay- 
ments has been eliminated by the so-called commercialization of these 
payments. 

The seeds of a future war, in which a united Europe would be arrayed 
against the United States, are involved in this contingency. In proportion 
as the United States increases its holdings of German reparation bonds, 
the allied governments decrease their holdings of them, for it is from the 
allied governments that the American investors buy the bonds. (Please 
note that ‘‘American investors will not buy these reparation bonds from 
Germany.’’) Thus, in time, the allied governments might have received 
payment of reparatione in full, while the United States was still demanding 
payment of annuities by Germany for many years to come. If the Treaty 
of Versailes, and the subsequent agreements pursuant to it, are, in fact, 
invalid and founded upon falsity, all Europe might at some future date join 
Germany in a demand for their abrogation and for repudiation of the fin- 
ancial obligations to America imposed by them. The United States, to 
protect its financia) interests, would have to stand upon morally inde- 
fensible ground. 


War Psychology of Europe Held to Be Not Modified. 

The gravity of the present juncture lies in the fact that the Treaty of 
Versailles was, in reality, illegally imposed, and that the Germans are 
aware of this and have no moral doubt of it. There is undoubtedly a deep 
sense of moral outrage among the informed classes in Germany that the 
German government has never been permitted at any conference to discuss 
the ‘“‘judicial’’ questions which they know to be pertinent, and in a more 
vague way the German masses know that Germany was enslaved through 
Allied bad faith. During the 10 years time the war psychology in Europe 
has not been mollified; its expression only has been suppressed. The state- 
ments in the report of the Young committee that war hatreds have been 
dissipated and that a peaceful understanding has been attained are know- 
ingly false and are dangerously misleading. 

Reasons why the Treaty of Versailles is illegitimate and not binding upon 
Germany are that under international law the provisions of a definitive 
treaty of peace are legitimate only if they remain within the scope of the 
preliminary agreement which brought hostilities to an end. This, the 
Treaty of Versailles did not do. In the exercise of bad faith the Allied 
States, after inducing Germany to disarm, varied the terms of the pre- 
liminary agreement by force to the prejudice of the German State. 

The Germans have all the necessary evidence of this fact, evidence that 
would be sufficient, and overwhelmingly convincing in any unprejudiced 
court. But they are not permitted to bring it forward, for it would make 
the rehabilitation of Europe through the sale of Young Plan reparation 
bonds in America an impossibility. They are too weak at present to secure 
a hearing, for to insist would bring upon them a reopening of the war 
hatred, expressing itself in new acts of Allied aggression. But they know 
that they are not morally obligated to sustain the burden of paying repa- 
ration annuities under the Young Plan, and they will assert the illegality 
of these burdens at the earliest moment that they can make their voices 
heard. 

A close examination of the facts pertaining to the last settlement of 
German reparations when taken into consideration with the financial, 
political and economic conditions prevailing since the armistice right up 
to date, indicate that we are not through with further consideration of 
reparation settlements. I have referred to the close working arrangements 
between central European banks and the Federal Reserve System. I now 
desire to refer to a statement that I made last summer wherein I said that 
the Federal Reserve policy then being put into operation was for the pur- 
pose of deflating the American stock and investment market in preparation 
for the fictation in this country of large issues of foreign bonds, including 
the sale of these commercialized reparation bonds. I now point to the 
fact of this accomplishment. 

We are in the midst of an ideal cheap money market in the United States, 
which forecasts a most favorable opportunity for the exploitation of the 
American investing public through the sale of foreign securities in this 
market—whether they be reparation bonds, other Government, State or 
municipal securities, or bonds issued to promote the industrial welfare of 
European countries; and in addressing myself to this subject, I am empha- 
sizing the danger that lies before us in connection with the synchronizing 
of our own banking operations with those of foreign countries whose main 
thought is, first, to assure necessary finances to rehabilitate their countries, 
and second, if not the foremost reason, to involve the United States through 
these financial operations in the economic and political affairs of Europe. 

The Bank for International Settlements will be opened on or about May 1 
at Basle, Switzerland. Shortly thereafter the proposed issue of $300,000,- 
000 worth of reparation bonds will be offered to the investors of the world 
under the auspices of this bank, which offering in this country, as stated by 
Thomas W. Lamont, will be from $75,000,000 to $150,000,000 and will 
undoubtedly be offered by a syndicate of bankers organized by J. P. Mor- 
gan & Co. and headed by the First National Bank of New York and the 
First National Bank of Chicago. 

I desire again to warn the American investing public of the danger of in- 
vesting in these particular bonds at this time because of their questioned 
legality of issue and the possibility through their purchase of involving the 
United States in international entanglements. Inquiry as to the legality 
of these securities should be directed to our State Department, which De- 
partment I have called upon to advise the American people as to whether 
or not these bonds are legal. The State Department has on previous 
occasions assumed to forbid the issuance of foreign securities in this market. 
of the State Department does not certify as to the legality and bona fied 
issue of these bonds, I shall cause to be introduced in Congress a resolution 
forbidding the sale of these reparation bonds in the United States. 








Tariff Bill in Conference—Action on Chemical, Earth- 
enware and Metal Schedules—Senate Manganese 
Duty Accepted—Compromise on Aluminum Rates. 


The House and (Senate) Conferees which (as noted in 
our issue of April 5, page 2329) began on April 3 the task 
of adjusting the differing duties in the tariff bill levied by the 
House and Senate, completed on April 5 consideration of 
the chemical schedule, with the exception of casein, and began 
on the second schedule—that relating to earth and earthen- 
ware. In reporting this, the New York ‘“Herald-Tribune’’, 
in its Washington despatch April 5 said: 


Two hundred and three amendments have been acted on and disposed 
of out of the 1,253 in the bill which are in dispute between the two houses. 
At the present rate of progress, the conferees are expected to complete the 
bill in three or four weeks unless they are delayed by the necessity of re- 
turning to one or both houses for instructions. 





The deadlock on casein was not broken, though a movement is on for 
a compromise at 3% cents. The House rate is 244 cents a pound and the 
Senate rate is 5% cents. 

Action on Cement Deferred. 

Cement, another of the controversial items in the bill, was reached to-day 
and passed over for the time being. The House conferees are pledged to 
no final decision on this until the House has voted on it. The conferees 
discussed cement for twenty minutes, but. Representative John N. Garner, 


of Texas, Democratic leader, insisted there be no decision until the House 
voted. 


In our item on page 2329 last week we indicated the action 
taken by the conferees with respect to the chemical schedules 
on April 3. On April 4 the New York “Times” had the fol- 


lowing to say in part relative to the conferees’ work on that 
day: 


Disregarding time-honored custom and ignoring precedents, Representa- 
tive John N. Garner, one of the tariff conferees, to-day told a startled but 
apperently satisfied House virtually all that took place at this morning’s 
session of the conference committee. 

The conferees had agreed to various items in dispute, but deadlocked 
on casein. The Texas Democrat told all about it and insisted that the 
House decide whether casein be taxed at 5% cents a pound, as proposed 
by the Senate to protect dairy farmers, or made dutiable at 2% cents a 
pound, as provided by the House bill, in the interest of the paper manufac- 
turers of Massachusetts. 

The Senate conferees had given notice, Mr. Garner said, that they would 
not recede on casein, and he expressed the hope that the House be given an 
opportunity to vote to concur in the Senate duty on this article. 

It has been a long time since a member of a conference committee handling 
&@ major measure has given out what took place at such a meeting. Mr. 
Garner’s move plaingly disconcerted the Republican leadership. He forced 
the conferees to make public twice a day the conclusiors on given items 
reached behind closed doors, and went one step further to-day in his efforts 
to give publicity to every step taken in remaking the tariff bill. . . 

The conferees made rapid progress to-day on schedule 1, dealing with 
chemicals, reaching agreements on more than 60 rates. There were conces- 
sions on both sides but, in the main, the Senate had pretty much its own way 
The House conferees, dominated by three Republicans, Representatives 
Hawley, Treadway and Bachrach, were adamant on casein, while the 
Senate conferees stood by that body’s rate, a deadlock ensuing. 

Should the deadlock not be broken, the matter will have to be reported 
to the two houses. 

Mr. Garner told the House that the fight over casein was one of principle; 
that those who really wanted to relieve the farmer would vote for the higher 
Senate rate on the product. vad 

“Do I understand that the conferees are deadlocked?” asked Repre- 
sentative Ramseyer of lowa. 

“‘Apparently,”” Mr. Garner replied; ‘‘because the gentleman from Massa- 
chusetts, Mr. Treadway, said that under no consideration would he agree 
to the Senate amendment on casein. The gentleman from New Jersey, 
Mr. Bachrach, did not express himself particularly, but the gentleman 
from Oregon, Mr. Hawley, said he was doubtful and wanted to pass it over 
for the time. But the Senators said under no conditions would they accept 
a bill unless it carried the 5% % rate on casein.” 

Mr. Ramseyer said he wanted it understood that casein was an important 
product of the dairy industry, and that it needed more protection thatithe 
existing rate of 244 cents a pound. Mr. Garner said he would stand} for 
the Senate rate until the end. 

The rates agreed upon to-day in conference, in cents a pound, unless 
otherwise specified, and per cent ad valorem, as compared with the’House 
and Senate duties, are: 


Rata 
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rttcle— House. Senate. Conference. 

cual or whiting, Paris white dry, ground st 

yaaa eames saeENNS 0c. 25% 4-100. 
Chalk or whiting, Paris white dry, ground 

or bolted, precipitated.............-.-- 5% 25% 25% 
D6 << cg ai NURSE ee ENR 0c Free Free 
a 15¢ 50 5ce 
Ethy! hydrocupreine and salts & compounds -.-.- 20c. oz. 20c. 

a aca aa bs gece lets, 45% & 7c. 45% &7c. 
Synthetic indigo and sulphur black...---.- 45% & 7c > ag 20% = & 20% 
Cellulose compounds..............------ 35a, 30c. 30c. 
Ba i a ea a i Sl at Ke. Free Free 
a po ep as le. Free Free 
Belladonna, henbane and stramonium..--- 25% Free Free 
AES ee Seema IE AS 5% 20% 20% 
EEE ARE LILIES TNE LT Oc. Free Free 
SSE LIE MT eo 25% Tc. 7c. 
Formaldehyde solution or formalin. _._.--- 2c. 1e. 1%c. 
Hexamethylenetetramine___.........---- 5% lle. lle. 
Edible gelatin less than 40c. per pound_---- 20% & 5c. 2%&3KCO 20% & Se. 
Inedible gelatin and glue valued less than 

=f _. Ais been Qa iia aee 20% &1%e 25% & 2c. 
Same, valued over 40c 20% &7¢. 25% & 8c. 
Casein “Si ee 30% 30% 
Ink and ~ powders____. 10% 10% 
Dra Sela 10% 15% 
Iodine, resublimed__._____ in - 10c. 10c. 
Licorice extracts, &c 25% 20% 20% 
Manufactures of carbonate of magnesia.... ..-- 2c. 2c. 
Magnesium sulphate or Epsom salts....--- le. ye. 4c. 
a a ap am aa Ke. Free Free 
Oxide or calcined magnesia_..........---- 7c. 5c. 7c. 
Ts iS hk 75c. 30c. 50c. 
Se oo bad adeae le. le. le. 
Come, MOE... 2... ....crccseance 6c. 5e. 5e. 
eee aes le. 5c. 5c. 
BSN SER MSIE: 10c. gal. 6c. gal. 10c. gal 
Sc a 14c. gal. 12¢. gal. 14c. gal 
FOO) FT a Sea ae 4 16-100c 4c. 4c. 
Olive oil — container less than 40 pounds. 4 246. 9c. 9Ke. 
I Ce ee és 28c. but 3c. but 
oes lessthan notlessthan 
% aver. 45% aver 
ORES ES ry ener 4c. 3c. rh 
EE AE EE RI Sac a 25% Free 25% 
Bath salts, not perfumed__.........-..-- 5% 25% 25% 
Oe eee 25% 75% 75% 
Gaara 15% Free Free 
SE EEE OEE TEE SE 0% le. c. 
Children’s paints, unassembled--...-..---.- 1 c.-2¢ 40-70% 1\c.-2c, 
& 40% & 40% 
Children’s paints in bulk 40% 8c. oz. 8c. oz, 
Ultramarine blue........_-- 3c. 3c.-4c,. 3c.-4c. 
TS a 25% 20% 20% 
A A TRE OIE i. 20% 15% 20% 
(aS Ap ereRiCn Eadie age 22c.& 20% 35c. 35c. 
EE AEE Ie Se ees ee st a 1%c¢ 1%c. 1b 
% & 15 
Nae FER EE ca ER il See at OREO, 18¢. 13¢. 14c. * 
Chlorate and perchlo rate...........-.-... 2Ke. le. 1c. 
Nitrate or saltpeter refined..........-.... 5c. le. le. 
Lithium, beryllium and cassium_......... .... 25% 25% 
Bicarbonate or baking soda.............. ye. ee ee 
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Clash Over Sodium Chlorate. 

The conference broke up late this afternoon in the midst of a bitter 
controversy over sodium chlorate, which is used to kill weeds. The House 
taxed this article at 114 cents a pound and the Senate put it on the free list. 
Neither side would yield to-day, and the conference will five further con- 
sideration to the item to-morrow. 


The same paper in reporting the progress of the conferees’ 
on April 6, said in part: 

The proposed duty on cement which has aroused the ire of the farm 
bloc in the House and upon which the bloc will demand a separate vote, 
caused a controversy in the committee. Representative Garner, Democrat, 
of Texas, demanded that the ‘‘gentlemen’s agreement”’ that an opportunity 
would be given for the House to go on record on the item be carried out. 


Watson for Acting at Once. 


Senator Watson of Indiana, a Republican conferee, suggested that the 
issue Over cement might be brought to a head by agreement either on the 
Senate rate of 6 cents a hundred pounds, with free entry for cement used 
in public building, or the House rate of 8 cents a hundred pounds, and a 
report made on this basis. Representative Hawley of Oregon, head of 
the House conferees, said this would never do, whereupon Mr. Garner, 
addressing the Senate group, remarked: 

“The House conferees can’t do a thing on cement at this juncture. Their 
hands are tied. You ought to realize by this time that on cement and some 
other items the House distrusts its conferees.”’ 

Cement is now on the free list, but under the rules of the conference an 
agreement must be reached either on the Senate or on the House rate or 
some other figure between the two. 

Casein, a dairy product, taxed by the House bill at the existing rate 
of 2% cents a pound, and by the Senate at 514 cents a pound, has also been 
passed over after a deadlock appeared yesterday. A compromise rate is 
understood to have been suggested by Representative Treadway, Repub- 
lican, of Massachusetts, who is said to have asked paper manufacturers of 
his State if a 34-cent rate would be acceptable to them. The manufactur- 
ers replied in effect, it was stated, that they would accept that duty if they 
could not get a lower one. Casein is used in the manufacture of high-grade 
Paper. 


Rates Agreed Upon During Day. 


Aside from casein, the conferees completed work on the chemicals schedule 
and proceeded to the consideration of the second schedule dealing with 
earthenware and glassware. Rate decisions were about evenly divided be- 
tween the Senate and House figures. Indications arse that the conferees, 
in a spirit of give and take, will not hold out except on items in which agri- 
culture is directly concerned. Here the Senate will stand for its higher 
duties, 

The rates agreed upon during the day are: 
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Article— House Senate. Conference. 
ee re 1\e. lb Free 1c. lb 
ee ok ree ecner del 15¢e. Ib 12¢. Ib. 12c. Ib 
Sodium formate- -- 2%c. lb 2c. Ib. 2c. Ib 
Sodium oxalate-__. -- 3c. lb 25% 2 ke. Ib. 
Sodium phosphate - - - - ~~ le. Ib 1c. lb. 1c. Ib. 
Sodium phosphate, n.s. p. f.-- -- 26. Ib. %c. Ib. %c. Ib. 
GIN lL aoe aT a 1%c. lb. 1 e. lb. 1\e. Ib. 
Sulphate, anhydrous--....-..-........-.- $4 ton $2 ton $3 ton 
Soldium sulphide containing not more than 

35% sodium sulphide____....._..._____ %e. Ib. Xe. Ib. %e. Ib. 
Sodium sulphide containing more than 35% 

DY ME oc Gaddcaneatcauencona c. Ib. 1c. Ib. %c. Ib. 
a %c. Ib 4c. Ib. %c. lb. 
ee, bisulphite and metabisulphite.... %c. 1b ye. Ib. 3gc. Ib. 
Turpentine as 10% 5% 
eas 15-32c. Ib. 13-32c. Ib. 
Pumice stone (wholly or partly manufac.) _- %c. Ib. 4c. Ib. 
(">i ea $1.50 ton $1.50 ton 
Manufactured bentonite $3.25 ton $3.25 ton 
"GaSe aaa aa ee q $1 ton $lton , 
Clays or earths artificially activated_____-- 30% we. Ib. 4c. Ib. 

& 30% & 30% 
Glasode earthen tile strips, one color, not 
exceeding 1 inch in width, if valued less 
than 40c 60% 1%ec. each 60% 
Same, if stenciled _.-10¢c. or 60% 60% 10c. or 60% 
Same, if decorated 10c. or 60% 60% 10c. or 60% 
Glasode earthenware tile trimmers 10c. or 60% we. sg. in. 10c.or60% 
but not less 
than 60% 
Quarry tiles, 7% in. or more in thickness...70% 30% 70% 


Night Sessions Opposed. 

Efforts made to speed up the conference deliberations by night sessions 
were fruitless. Some of the conferees insisted that two sessions a day, one 
in the morning and the other in the afternoon, were ample. 

Acting for New England shoe interests, Representative Andrew, Republi- 
can, of Massachusetts, filed a brief with the conference committee empha- 
sizing that in the past six years imports of women's shoes from all countries 
have increased by 4.69% 

He presented a table tending to show that there has been a decline of 
more than 10,000 workers in the leather industry sinse 1923. 

Mr. Andrew said that leather and shoes “‘are the only important manu- 
factured articles left to-day without protection, although from the stand- 
point of increasing imports and insurmountable competition their case is 
far stronger than that of almost any other articles on the dutiable list.” 

The House bill levied a duty of 10% on hides, 15% on leather and 20% 
onshoes. The Senate struck out these rates, continuing hides and products 
of leather on the free list. The House conferees will fight to restore the 
duties and may report back on these items, although the agreement entered 
into by the House leaders with the farm bloc spokesmen calls for separate 
votes only on cement, sugar, lumber and shingles. 


On Monday April 7 the representatives of the House 
on the Conference Committee succeeded in retaining the 
existing rate of $1.1214 per ton on pig iron, rejecting the 
rate of 75 cents proposed by the Senate. The ‘Times’ in 
indicating what was done by the conferees on April 7 stated: 


China, porcelain and other vitrified wares, and plate glass, will bear the 
lower Senate duties, instead of those proposed by the House, if Congress 
concurs in an agreement reached to-day by its Conference Committee on the 
tariff bill. On the other hand, pig tron, which has provoked controversy 
since the day the tariff measure was initiated in January, 1929, will carry 
a duty of $1.12 a ton as proposed by the House, instead of 75 cents a 
ton as provided in the Senate bill. 

Representative Garner, Democrat, of Texas, charged that the House 
conferees, in accepting the Senate rates on china, porcelain and other 
vitrified wares, did so only after experts of the Tariff Commtssion had 


testified that the duties on those commodities recommended by the House 


ranged from 80 to 4,000%. 





“The scale finally applied to these articles in the agreement reached to- 
day,” said Mr. Garner, *‘calls for duties in some instances as high as 150%.” 

The Senate members yielded to the House conferees on rates on finished 
earthenware and crockery. 


Pig Iron Rate Much in Issue. 

Pig iron was admitted duty free by the Underwood tariff act of 1913+ 
but was transferred to the dutiable list at 75 cents a ton by the Fordney- 
McCumber law of 1922. On March 25 1927, President Coolidge, by proc- 
lamation under the flexible tariff provision, increased the rate to $1.12 
a ton, and that was the duty carned by the Hawley bill as it passed the 
House in May, 1929. 

The Senate Finance Committee increased the rate to $1.50 a ton, but 
the Senate again voted the 75-cent rate. Senator Grundy of Pennsylvania 
made an attempt to obtain the higher duty but failed. 

The House rate on china, porcelain and other vitrified wares, plain, 
and manufactures of such ware8; was 10 cents a dozen pieces and 60% 
ad valorem, but the Senate accepted a straight ad valorem duty of 60%. 

On plate glass, the House recommended rates of 12% cents to 19 cents 
and 22 cents a square foot, according to dimensions, as compared with 
Senate rates of 1214, 17 and 19%4 cents, which will be embodied in the con- 
ference report. 

Contrary to expectations, Mr. Garner did not take the House into his 
confidence as to happenings in the days’ conference. He expla.:ned that 
last week Speaker Longworth and other Republican leaders informed him 
the House rules forbade a confere from revealing in debate what transpired 
on a conference session, and that if he attempted again to make disclosures 
such as he made on Friday he would be forthwith muzzled. Mr. Garner 
bowed to the rule, but notified newspaper men that he would tell about the 
conference meetings informally every day if they cared to hear the story. 

Garner Caustic on House Action. 

In telling of the decision reached on the china and porcelain duties, Mr. 
Garner said: 

“The House conferees did not have the crust to insist upon their rates 
on these products when they heard the truth. Their work on this particular 
schedule indicated either that they did not know what they were doing, 
that they were not qualified to grasp the facts, or that they didn’t care. 

“Tt has been made evident on a number of occasions during the conference 
that the Senate acted wisely in opening the tariff bill from top to bottom 
and going through every schedule with the care that it exercised. As I 
have already told you, I am not at liberty to discuss these things in the 
House, according to Speaker Longworth and his lieutenants, but they cannot 
apply the gag when I am functioning in my own office. Come around 
to-morrow and I’ll tell you all about it.’’ 

The conferees have now disposed of 253 of the 1,253 items on which 
the Senate amended the House bill. They completed the earthenware 
schedule and then took up metals, which is embraced in Schedule 3. 


Items Acted On During Session. 
The rates acted on during the day were: 








Rate 
Article— House Senate. Conference. 
Statues and statuettes, plaster of Paris__-.- 50% 60% 60% 
Ges QI anc dcnbe nb ateacccadecenad 4 ton Free $3.50 ton 
Silica, suitable for pigment_............ - $7.50 ton Free Free 
Fluorspar Acs Sci cs onthe aad e hehe bis nt nie etl $8.40 ton * a 
| EE ‘ree $3.50 ton $2 ton 
citadel tales tia tp agich tn cctnedai pts snk wisi ac ends aad From 4c.lb. From4ec.ib. From 4c.Ib. 
to 40% to 45% to 45% 
atk di i eat hee ele nian hake pen Gna te %c. lb. 25% 35% 
Earthenware and crockery, painted or deco- 
i icin Acandicheictealses-inveielsvhcnini hai ade iaribeaies wit 10c. doz. 55% 10c. doz. 
& 50% & 50% 
China, porcelain and other vitrified wares, 
plain and manufactures of such ware----- 10c. doz.& 60% 60% 
60% 
Same, painted or decorated. .........-...-. 10¢e. 2. 70% 70% 
& 70% 
Tableware, kitchenware and table utensils... .___ 10c.doz.b 10c. doz.c 
CPP Bs cv cbctdcncccccaasccce 1c. lb 2c. Ib. 1.65c. Ib. 
Crystalline, lump, chip or dust._...-....-- % 2c. Ib. 25% 
Carbons and electrodes. ................- 45% 45% -60% 45%-60% 
AR Gt SEO dccuhemndonnsnnoceuenn 65% 55% 55% 
Se Sn acne nes ec in oie Sekie ie 65% 30%-70% 30%-70% 
Perfume bottles, hand made_............-. 0% 75% 75% 
Perfume bottles, machine made........_ - 70% 25% 25% 
ts canhinadektAdschmackupiskiaoiewde 1c.-2c. sq.ft 1 ke. lke. 
Se a isi eat aaah eee hss Nihon heh ws 2h 12%c.19¢c. 12%c.17¢ 12 ke. 17¢. 
& 22c. & 18%c & 19%e 
Plate glass containing wire netting, not over 
Se SES 6 onda anenswtoousade 17c. 13 Ke. 15e. 
Plate, cylinder, crown and sheet glass in 
mirrors from 144 sq. in. to 384sq. in.____ 17c. 13 Ke. 15e. 
ke RR ie A RG SRE Rl er 50% 45% 50% 
Incandesc. light bulbs with metal) filaments. 20% 20% 20% 
With filaments of carbon or other non- 
metallic material 30% 30% 
a oot nk ck arene dete a Free Free 
Travertine stone, unmanufactured 20c. 25c. 
CGR ni 8o va ka cadasdccns Free Free 
3g eee Se ae ae 15 25% 25% 
Bg RT Oe eae 75c. $1.12% 





* Above 93% calcium fluoride, $5.60 ton, and not more than 93% of 
fluoride, $8.40 per ton. 


a Containing about 97% calcium fluoride, $5.60, and not more than 97% calcium 
fluoride, $8.40 ton. 


6 Additional to regular rates on china and porcelain. 
c Additional to regular rates on china and porcealin. 


Under action taken by the conferees on April 8, manganese 
ore, which steel makers wanted placed on the free list, 
bears an increased protective duty and aluminum carries rates 
less than in the present law, but above the duties voted by 
the Democtatic-insurgent Republican coalition in the 
Senate. The ‘Times’ Washington dispatch from which we 
quote, adds: 


The conferees accepted the Senate rate on manganese, which is a little 
higher than the duty proposed by the House. The cut made by the Senate 
in the duty on automobiles valued at $1,000 or less, to 10% from 25%, was 
approved. 

The rate set on manganese is 1 cent a pound on ore containing in excess 
of 10% metallic manganese, as compared with the present duty of 1% a 
pound on ore containing in excess of 30% manganese, which was retained 
by the House. 

On aluminum kitchen utensils the conferees agreed to rates of 84% cents 
a pound and 40% ad valorem, as compared with the rates of 11 cents a 
pound and 55% ad valorem provided by the House bill and 25% ad valorem 
proposed by the Senate bill. 

On crude aluminum and scrap and alloys, the House recommended the 
present rate of 5 cents a pound, but the Senate voted the 1913 Underwood 
rate of 2 cents a pound. The conferees agreed on 3}4 cents. On aluminum 
plates and sheets the conferees put the rate at 74 cents a pound, as com- 


calcium 
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pared with the present and House duty of 9 cents and the Senate duty of 
3% cents. 
Rates Agreed On During Day. 
The items acted on were: 





Rate————____—_—__ 

Article— House. Senate. Conference. 
Granular or sponge iron...-.....--..--..- ---- 75c. ton $2.25 ton 
Hammer, roll and mill scale.......-.-..-- ---- 75¢. ton 75c. ton 
Chromium content of iron in excess of 0.2%. 4c. Ib. 3c. Ib. 4c. Ib. 
Ferrechrome, over 3% carbon.........--- 3 Ke. Ib. 2 ke. Ib. 2 ce. Ib. 
Same, less than 3% carbon......-----.--- 30% 25% 30% 
DERRERBESS OF 0. oo conn cccccosecesesscces le. ib.inex- le. ib.inex- 1c. Ib. in ex- 


cess of 30% cessof10% cess of 10% 





600. Ib. & 600. Ib & 60e Ib. & 
WerrotURGste << c ccccccsccccncccscoesese ° ° » ¥ 5 y 
25% 40% to 60c. 40% to 60c. 
lb. & 50% ib. & 50% 
Gites Gt . 2.0 cccrvecccccnsccscsece 5c. Ib. 3c. Ib. 5c. Ib. 
GHIGE TONE. 0 on wc ndvocevccecansscnnsens $2 Ib. $1 Ib. $2 Ib. 
PROM icicacicaddvcesednbnasceheenn $2 1b. & $1 1b. & $2 Ib. & 
25% 25% 25% 
ee eee 25% 40% 40% 
Hollow bars and hollow drill steel valued over 
4c. lb., additional duty...............- 1.3to3c.Ib. None %ce. ib. 
eS ene ee ere 40% 38% 35% 
Ingots or other forms n. 8s. p.f. or scrap 
with over 50% of tungsten............. --.- 40% 50% 
POU WE. coctadecientnwesccuar 55% 40% 50% 
Autoclaves, catalyst chambers, converters, 
25% 35% 
25% 25% 
50% 50% 
Staples for paper fasteners 10c. Ib. 0.6¢. Ib. 
Table, household and kitchen utensils of 
Shi. dc dbabbeunevbbelasbonducoes llc. Ib. & 25% 8c. Ib. 
55% & 40% 
Crochet needles or hooks (per thousand) ....$1.50 & $1.15& $1.15 & 
50% 40% 40% 
SE ts Ue Os Eiticsadcacnusdpouwcesoaes 50% 40% 45% 
PURE, 8.6. D. £. GID « condcedsccesonces 15¢.-18c. 12¢. 15¢.-18¢. 
Articles for producing and distributing elec- 
We ORs, BS. 8.0. Sincccckestonssasd 40% 30% 35% 
Pen knives, valued at nor more than 40c. 
ss &ss cbbndaobeeethbnenn ruben 2c. each & le. each & ice. & 50% 
% /0 
Safety razors and parts..................- Specific Specific Specific 
duties & 45% duties & 30% duties & 30% 
PE PEIN, nce rebncecnennecns 70% 45% 55% 
PE DR ab 6 weaned mensoeawc 60% 35% 35% 
Drawing instruments. ................... 40% 60% 45% 
Pliers, pincers, nippers, valued at $2 doz...10c. each & 60% ose & 
‘o © 
Same, valued at more than $2 dozen._...-_- . aaa & 60% 1 .. a & 
‘o o 
Muzzle-loadings muskets, shotguns & rifles.25% Free 
Bells, other than church or carillons....... .... 70% 50% 
Shotguns and rifles valued at $25 each._._. “a & -— each & a & 
© ‘0 oO 
Same, valued at more than $50........... Sloeach& 20% & 20% & 
45% 45% 45% 
Pistol and revolver parts................-. $2 to $3.50 % 50% 
Aluminum, scrap and alloys............-. 5c. Ib. 2c. Ib. 3 ke. lb. 
Aluminum, plates, sheets, strips, bars, rods, 
rectangles, squares, &c._..........-.-. 9e. Ib. 3 ce. Ib. 7c. lb. 
REE Sd bbtecacoccewnsescceee 40% Free Free 


The conferees devoted the whole day to the metal schedule and will 
continue work on it to-morrow. They will reach the sugar schedule to- 
morrow or Thursday. The rates on watches and clocks, in the metal 
schedule, were temporarily passed over. 


Noting that the duties on watches and clocks were disposed 
of by the conferees on April 9, the “‘Herald-Tribune’”’ advices 
that date said: 


The Senate and House conferees to-day got as far as the sugar schedule 
in their consideration of tariff bill amendments. They did so, however, 
by passing over such controverted subjects as the duties on logs, softwood 
lumber and timber, maple and birch boards and timber, shingles and silver. 

After completing the metals schedule, various minor items in the wood 
schedule were completed. It is the understanding that the House is to 
be given a chance to have a vote on softwood lumber and timber rates, and 
until these are decided the wood schedule cannot be completed. 

The conferees devoted most of the forenoon session to the complicated 
and highly technical watch and clock rates. They finally reached an adjust- 
ment which Senator Reed Smoot, Republican, of Utah described as a 
compromise “‘intermediate’’ between the Senate and House rates. One 
effect of the new rates is to impose an additional duty of 35 cents each on 
cheap watches of seven jewels and less. 


Duties on Watches and Clocks. 


A summary of the duties on watches and clocks as the conferees have 
agreed to them follows: 

Watch movements: Rates ranging from $1.25 each on movements more 
than 1}4 inches wide to $2.50 each on movements six-tenths of one inch or 
less in width; such movements with no jewels or only one jewel would be 
dutiable at 40% less. 

Movements with not to exceed seven jewels and less than one and two- 
tenths inches wide would carry an additional duty of 35 cents each; more 
than seven and not over 15 jewels, 9 cents additional for each jewel; over 
15 jewels, 18 cents additional for each jewel. 

The revised amendment provides a 50-cent additional duty for each 
adjustment, and $1 additional if movement is made to run for more than 
47 hours without rewinding or if a self-winding device is employed. 

Other rates in the paragraph follow: 

Unset jewels for watches, 10%; dials not more than 1.70 inches wide, 
imported separately, 5 cents each and 45%; watch cases, gold or platinum, 
or combination of both, 75 cents each and 45%; in part of gold, silver or 
platinum, or wholly of silver, and if set with precious or imitation precious 
stones, 40 cents each and 45%; if of base metal or other material, 20 cents 
ped a” 45%. Cases colored or enameled would pay an additional duty 

‘Oe 
Duties on Clock Movements. 


The conference duties on clocks and clock movements are: 

Valued at not more than $1.10 each, 55 cents each; valued over $1.10 but 
not over $2.25 each, $1 each; over $2.25 but not over $5, $1.50 each; over 
$5 but not over $10, $3 each;‘over $10, $4.50 each. Each of the above also 
would carry an additional duty of 65% ad valorem. 


Clocks containing jewels or substitutes would be subject to an additional 
cumulative duty of 25 cents for each jewel. 


Clock dials imported separately would pay 50%; cases imported separ- 
ately, 45%; taximeters and taximeter parts, 85%. 

Agreement on the cotton duty, reached yesterday (April 
11), was reported in yesterday’s Associated Press dispatches 
from Washington. 


The Senate duty of seven cents a pound on long staple cotton, now on 
the free list, was agreed upon to-day by the Congressional conferees on 





the tariff bill. The dispute over the cotton tariff, which deadlocked the 
conferees yesterday [April 10], was settled after an argument which took 
up nearly the entire morning session. 

House Republicans on the conference committee yielded, it was an- 
nounced, after a warm debate. 

To compensate cotton textile manufacturers the Senate bill would pro- 
vide an additional levy of 10 cents a pound on all cotton goods made from 
the long staple. 


The following, indicating the action April 10, is taken 
from the ‘Times’ Washington dispatch of that date: 


The conferees on the tariff bill, by passing over the controversial sugar 
and tobacco duties for future consideration, made much progress to-day 
and completed the agricultural schedule with the exception of long-staple 
cotton and frozen eggs. - 

By agreement in the House the duties on sugar, together with those on 
cement, lumber and shingles, are to be referred back to that body for 
votes before the conferees complete their report. 

On long-staple cotton, now on the free list, the Senate imposed a duty 
of seven cents a pound. According to Representative Garner of Texas, a 
Democratic conferee, the three House Republicans on the committee in- 
sisted that the product remain duty free. A like issue arose over frozen eggs. 
on which the Senate increased the rate from 6 to 11 cents a pound, while 
the House had put it at eight cents. The two items were temporarily 
laid aside. 

The higher rates, generally those put in the bill by the Senate, were 
voted on nearly all items in the farm products schedule by the conferees. 
On one item in the sugar schedule, sugar cane in bulk, they compromised 
on $2.50 a ton, where the House raised the present $1 duty to $3 and the 
Senate made it $2. 

It is probable that tariff rates not in dispute may be adjusted in confer- 
ence in another ten days and that the controversial items will then require 
at least a week for consideration in the House by the conference committee 
again. 











Jewelers’ Vigilance Committee Opposed to] Duty_on 
Silver Imports in Tariff Bill. 


The Jewelers’ Vigilance Committee has submitted a 
memorandum opposing the proposed duty of 30 cents per 
ounce on imports of silver into the United States, as con- 
tained in paragraph 394 of the proposed tariff bill H. R. 2667. 
The ‘‘Wall Street Journal’ of April 5, from which we quote, 
also states: 

The committee offers eight reasons why the bill should not be passed 
Grounds for opposition are as follows: 

Silver is not a commodity in the accepted sense: and a duty thereon in- 
volves complications not germane to ordinary commodities. 

There is every reason to believe that the proposed measure will yield 
no revenue whatsoever. 

Even if the proposed measure should prove to yield revenue, it will not 
achieve its avowed purposes, but will operate harmfully. 

Irrespective of whether or not revenue will be obtained, the proposed 
measure is objectionable because it will levy a bounty on the consumer in 
favor of the producer without any regard to foreign competition. 

Regardless of its obvious failure to raise revenue or afford protection, 
the proposed measure is objectionable because of its essential inconsisten- 
cies. 

The proposed measure is fraught with innumerable difficulties by way 
of practical application. 

The contentions of the proponents of the measure are unsound and 
contrary to facts. 

The proposed measure has received no consideration by the House, 
and has elicited apprehension from important members of the Senate.”’ 








Senate Passes Norris Resolution For Government 
Operation of Muscle Shoals. 


On April 4, by a vote of 45 to 23, the U. S. Senate passed 
the Norris joint rsolution providing for Government opera- 
tion of the Muscle Shoals (Ala.) nitrate and power properties. 
Associated Press advices from Washington, in reporting the 
passage of the bill, said: 


The resolution was supported by 18 Republicans, one Farmer-Labor and 
£6 Demos. Twenty-one Republicans and two Democrats, Steck of Iowa 
and Tydings of Maryland, voted against it. 

The resolution, which now faces an uncertain future in the House, was 
approved by the Senate in practically the same form as that which was 
sent to President Coolidge two yearsago. He pocket vetoed it. 

Sponsored by Senator Norris, Republican, Nebraska, the resolution 
would establish a government corporation, directed by three men. Ap- 
Pointed by the President, to operate the $150,000,000 project in the interests 
of experimentation on fertilizer. 

It also would provide for construction of a $340,000 dam on the Clinch 
River in Tennessee at Cove Creek Dam to set up a reservoir for Dam No. 2 
at Muscle Shoals on the Tennessee River. 

Authority to sell surplus power generated at Muscle Shoals and at Cove 
Creek Dam would be vested in the government directors. The nitrate plant 
would be used for the manufacture of nitrogen, but its principal use would 
be for experimentation work. 

~ ” * 

The Senate earlier to-day refused to strike from the Muscle Shoal- 
resolution a provision allowing payments to Alabama and Tennessee of 
proceeds from the sale of surplus power generated at the Muscle Shoals 
and proposed Cove Creek dam project. 

An amendment by Senator Vandenberg, Republican, of Michigan, to 
eliminate the provision for payments to the States, lost on a tie vote, 33 
to 33. Vice-President Curtis was not present to break the tie. 








John J. Cornwell of Baltimore & Ohio Urges Closer 
Co-operation Between Railroads and Industries— 
Decline in Road’s Earnings Incident to Business 
Depression — Competition Encountered by Air 
Plane and Inland Water Service. 


At the industrial and civic dinner of the Wheeling Traffic 
Club, at Wheeling, W. Va., on April 3, John J. Cornwell, 
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General Counsel of the Baltimore & Ohio RR. and war-time 
Governor of West Virginia, stressed the need for closer and 
greater co-operation between the railroad and industries 
along its line, if both are successfully to cope with the 
present recession in business, pointing out the problems with 
which the railroads are faced and the legal, economical and 
other handicaps to be overcome. 

While not undertaking to forecast future business con- 
ditions, Mr. Cornwell said: 


“There are certain conditions now existing which have a far-reaching 
effect on our economic and industrial life which we do not ordinarily con- 
sider as seriously as we should because of familiarity with them ; conditions 
that have grown up most rapidly during the past score of years; 
conditions which, when coupled with others, may produce results that will 
necessitate your business and ours undergoing some readjustments during 
the next few years.” 


Continuing, Mr. Cornwell referred to this machine age, 
with its mass productions and consequent cheapening of 
commodities resulting in overproduction of almost every- 
thing, not only in this country but in Canada and Europe. 
He declared that the downward trend in prices started a 
year ago and still continues and that according to certain 
economists there is a long, low-priced period ahead of us. 

As to the current recession in business, Mr. Cornwell 
stated that net earnings of Class I railroads for January 
were 28% below January last year, which depression has 
continued and reflects the general business situation, accen- 
tuating declining prices. These, he averred, cause discontent, 
precipitate political crises and unheavals, and make taxation 
an issue. 

Showing that while prices are declining, taxes keep in- 
creasing, Mr. Cornwell said when he became identified with 
the railroad eight years ago, the Baltimore & Ohio had to 
earn $18 every minute, every hour of the day, to pay its 
taxes, and for the same purpose now it costs the railroad $25 
a minute, or a total of $12,000,000 annually, more than one- 
sixth of which was paid in West Virginia. 

Mr. Cornwell was of the opinion that the time is propitious 
for representatives of industries and railroads to get together 
and consider how they can better co-operate to mutual ad- 
vantage. “The success of the railroads,” he said, “depends 
upon the success of the industries along their lines. If the 
industries shut down while the railroads cannot stop operat- 
ing their trains, being public service corporations, their 
trains will be operated at a higher ratio and, perhaps, at a 
loss. The carriers have but one thing to sell— 
service, transportation. ‘The industries want, must have, 
and are entitled to, good transportation.” 

Car shortages are obsolete, stated Mr. Cornwell, mostly 
because during the past decade the railroads have put bil- 
lions of dollars into betterments of their properties and im- 
proving service. Freight rates have been reduced con- 
sistently and continually since 1921, but should reductions 
reach the point where the carriers cannot earn sufficient 
to attract new capital at reasonable interest rates, the 
efficient service painstakingly built up could not be main- 
tained. 

Sharp competition is being encountered by the railroads, 
according to Mr. Cornwell, by land because of increase in 
bus lines, by airplanes and by inland waterways. The auto- 
mobile and the motor bus have made a 30% decrease in 
railroad passenger revenue in the last 10 years; the airplane 
already is a competitor for mail and passenger transporta- 
tion, but the most disturbing is the competition from inland 
waterways. It should be remembered, he stated, that tax- 
payers, among whom the railroads are important members, 
build and maintain out of public funds improved highways 
and deepen and make navigable the rivers, while railroads 
must provide and maintain their own roadbeds. Mr. Corn- 
well thought that this advantage enjoyed by bus lines and 
barge lines at the expense of the railroads was neither good 
business nor good ethics on the part of the Government. 











ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


The New York Stock Exchange membership of Francis S. 
Page was reported posted for transfer to W. Wilson Hewitt. 
The consideration being stated at $467,000. 


—@e-——- 

The seat of Harry Kraus was reported sold to Van H. 
Cartmell for $450,000 and that of Sidney M. Sternbach for 
$424,000 to Earle W. Hance. 


—_e——_ 

With each transaction Chicago Stock Exchange member- 
ship have made a new high record this week. Last Friday 
(April 4) arrangements were made for the sale of a seat for 





$34,000. Since then, this week successive sales have been 
made at $35,000 (two), $37,000, $40,000, $44,000 and 
finally at $45,000. 

—e—- 

A Chicago Board of Trade membership was sold this week 
for $18,000, a loss of $500 from the last preceding sale. 

—e—— 

The Board of Governors of the New York Stock Exchange 
on April 9 granted a petition of members to close the Ex- 
change on Good Friday (April 18) and on Saturday (April 19). 
The Curb Exchange took similar action. . 

The New York Cotton Exchange on April 7 joined the 
list of exchanges which will observe a three-day holiday over 
Easter. The members voted to close the Exchange Good 
Friday and Saturday, April 18 and 19. The New York 
Coffee & Sugar and the National Raw Silk Exchange will 
also be closed on both days, as will also the New York 
Hide Exchange and the Rubber Exchange of New York. 
The Boston, Philadelphia, Pittsburgh, Baltimore, Detroit 
and Chicago Stock Exchanges are likewise among those 
which will close April 18 and 19. The Securities Market of 
the New York Produce Exchange will also close Good Friday 
and the following day. The Chicago Board of Trade will 
close Good Friday, but will open the Saturday following. 

—_e—- 

Thejtrustees of the present Equitable Trust Co. of New 
York are causing a new company to be formed with the 
same name. Winthrop W. Aldrich, President of the Equita- 
ble Trust Co. confirmed this fact April 11. in reply to in- 
quiries after news had been published concerning the pre- 
liminary legal steps in the procedure. Mr. Aldrich said: 

Stock of this new company will be held for the benefit of the shareholders 
of the Chase National Bank. The company has been formed for the pur- 
pose of retaining permanently the name of the Equitable Trust Co. of 
New York. It will carry on certain trust business which will not conflict 
with the business of the Trust Department of the new Chase National 
Bank. The new company is to have a capital of $1,000,000 and its head- 
» ote > Say be at 11 Broad St., the address of the present Equitable 


Reference to the proposed consolidation of the Chase 
National Bank, Equitable Trust Co. and Interstate Trust 
Co., under the name and charter of the Chase National 
Bank, appeared in our issue of March 22, page 1961. 

—e—— 


The Park Row Trust Co. of New York, which as we have 
heretofore noted, has been organized by a group of directors 
of the Plaza Trust Co., began business on April 7. The Park 
Row Trust Co. has been formed with a capital of $500,000 
and surplus of $250,000. Its officers are M. H. Cahill, 
President; W. H. Pearsall, Vice-President and Secretary; 
J. J. Maguire and E. L. Anderson, Assistant Secretaries. 
The new trust company is located at 154 Nassau Street, 
corner of Spruce Street, in the quarters formerly occupied 
by the defunct Clarke Brothers. From the “Times” of 
April 8, we take the following: 


The President of the new bank is Michael H. Cahill, who is also President 
of the Plaza Trust Co. He is said to be the only man in the city who is 
President of two banks. He would make no estimate of the amount of the 
first day's deposits, but said it was very satisfactory. 

Although the Park Row Trust occupies the location left vacant by 
Clarke Brothers last year, there is no connection between the two insti- 
tutions. Depositors of the defunct Clarke bank, however, received an 
opportunity to subscribe to shares of the new bank, and 324 of them did so. 

Mr. Cahill will continue to make his headquarters at the Plaza Trust 
Co. Willard H. Pearsall], Vice-President and Secretary of the Park Row, 
will be in active charge of operations. 


o—— 

The Irving Trust Co. of New York announced on April 9 
the following appointments of officers: Edward R. Duer 
and Byron J. Quinn to be Assistant Vice-Presidents; Alwin B. 
Craft, William A. Frey Jr., Nathaniel R. Hoyt, and Ralph W. 
Noreen to be Assistant Secretaries. 

‘ —-¢—- 

At a meeting this week of the directors of the Continental 
Bank & Trust Co. of New York, Mackenzie Williams of 
Mackenzie Williams & Co. and a member of the Board of 
Governors of the New York Curb, was appointed a director. 

—_@——_- 

The Bank of United States in New York, at the regular 
monthly meeting of its directors on April 10, promoted the 
following Assistant Vice-Presidents to the position of Vice- 
President: Charles Hamburger, Frank Rega, Frank Silver- 
stein, A. W. Ahrens, James H. Clark, and P. F. W. Ahrens; 
The following Assistant Cashiers were promoted to the 
position of Assistant Vice-President: H.C. Druhl, 8. B. 
Goldstein, Chas. Grotheer, Morris Kosins, O. A. Perlstein, 
and J.J. Smith. Benjamin B. LHisler, formerly an Assistant 
Manager, was promoted to the position of Assistant Cashier. 





— 
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William A. Dawson, for many years associated with 
George H. Burr & Co., has been elected Assistant Secretary 
of the Hibernia Trust Co. of New York. 


wieesitedioetie 

With a capital and surplus of $1,000,000 each, the newly 
organized National Exchange Bank & Trust Co. of New 
York opened for business in the new National Title Guar- 
anty Company Building, 185 Montague St., Brooklyn, on 
April 3. Arthur 8S. Somers is President of the new bank, 
the first to open in Brooklyn since June 1929. Mr. Somers 
is a member of the Board of Education, former President of 
the Brooklyn Chamber of Commerce, a director of the Manu- 
facturers Trust Co. and trustee of the Lincoln Savings Bank 
of Brooklyn. He is also a director of the Brooklyn National 
Life Insurance Co., National Liberty Insurance Co. of 
America, Brooklyn Manhattan Transit Corp., Long Island 
Railroad and other important corporations. Milton Dam- 
mann, President of the American Safety Razor Corp., is 
Chairman of the Board of Directors of the National Ex- 
change Bank. William R. Miller, the Executive Vice-Pres. 
was formerly Vice-Pres. of the Midwood Trust Co. Manas- 
seh Miller and James J. Brooke are the Vice-Presidents of 
the new institution. Mr. Miller is also President of the 
National Title Guaranty Co. and the Prudential Savings 
Bank. Mr. Brooke is First Vice-President of the National 
Title Guaranty Co. and was formerly Vice-President of the 
Bedford National Bank. Peter A. Farrar is Cashier and 
William F. Crowell Asst. Cashier of the new bank. Mr. 
Farrar formerly held the post of Asst. Vice-President of the 
Lafayette National Bank, while Mr. Crowell comes from 
the Midwood Financial Corp., where he served as Asst. 
Treasurer. Reference to the organization of the new insti- 
tution appeared in our issues of March 29, page 2145 and 
Oct. 26 1929, page 2630. 


—_@——_- 

The Guaranty Co. of New York announces the appoint- 
ment of Irving D. Fish as a Vice-President. Mr. Fish was 
formerly Second Vice-President, in charge of the company’s 
Chicago offices, and with his new appointment he is trans- 
ferred to the main office in New York. The Guaranty Co. 
of New York also announces the appointment of Carl K. 
Ross as representative in charge of its Portland, Me., office. 


Se 
Following the inauguration, on April 3, of the telephone 
service between the United States and Chile, with the 
exchange of greetings between Presidents Hoover and 
Ibanez, William Potter, the President of the Guaranty 
Trust Co. of New York, exchanged greetings with Senor 
Orrego, President of the Bank of Chile, and Senor Luis 
Barros Borgono, President of the Mortgage Bank of Chile. 


—_@——_- 

The Washington Square National Bank of New York 
announces that Arthur S. Russell, member of the New York 
Stock Exchange firm of McClure, Jones & Co., has been 
elected to its Board of Directors. 


—_o—_ 
On April 1 Frank M. Donohue and William H. Ronald, Jr., 
were appointed Assistant Treasurers of the Equitable Trust 
Co. of New York. 


Pet Se Sak oe 

Floyd L. Carlisle, of F. L. Carlisle & Co., Inc., has been 
elected a director of the National City Bank of New York. 
While Mr. Carlisle has been prominent for a number of 
years in up-State banking activities and in public utilities 
as well, and while he has had his own investment banking 
business, his present association with the National City 
directorate identifies him for the first time with one of the 
large New York banks. Mr. Carlisle entered the public 
utility industry 10 years ago, when he organized a syndi- 
cate which bought the Northern New York Utilities, Inc. 
Last year he became Chairman of the Board of Directors 
of Niagara Hudson Power Corp., which acquired the public 
utility interests represented by Northeastern Power Corp.; 
Buffalo, Niagara & Eastern Power Corp., and Mohawk Hud- 
son Power Corp. In 1921 Mr. Carlisle and certain associ- 
ates organized the investment banking firm of F. L. Car- 
lisle & Co., Inc., with offices at 15 Broad Street. He is 
President and director of the Bates Valve Bag Corp.; Tag- 
gart Corp.; St. Regis Paper Co., and the St. Regis Paper Co. 
of Canada; Chairman of the Board, President and director 
of the Eastern States Power Corp., and the Northeastern 
Power Corp.; Chairman and director of Niagara Hudson 
Power Corp., Northern New York Utilities, Inc., and Ske- 
nandoa Rayon Corp., and a director of the Oswego Rayon 
Corp.; Power (Corp. of New York; Citizens’ Trust Co., 
Adams, N, Y.; Niagara Falls Power Co.; Mohawk Hudson 





Power Corp.; Agricultural Insurance Co. of Watertown, 
N. Y., and the First and Second National Bank & Trust 
Co. of Oswego, N. Y. 

——_e——_- 

The directors of the Franklin Society for Home-Building 
& Savings, of 217 Broadway, New York City, have declared 
the usual dividends for the quarter ending April 1, at the 
rates of 444% per annum on ordinary savings and of 5% 
per annum on installment savings and income share cer- 
tificates. The amount of the dividend being disbursed is 
$294,434.23, according to Charles O’Connor Hennessy, 
President of the Franklin Society. Mr. Hennessy reports 
that the net increase in savings for the quarter, amounting 
to $1,200,792.56, over four times the amount of the net 
growth for the same period a year ago. 

—__@———- 

While some of the banks of the city have recorded declines 
in total deposits since the beginning of the year, as indicated 
by their statements published in connection with the official 
call as of Mar. 27, the deposits of Chelsea Bank & Trust Co. 
recorded an increase. The official statement of the Chelsea 
Bank showed total deposits of $20,368,571 as of Mar. 27, an 
increase of approximately $593,000 compared with total de- 
posits of $19,775,000 reported as of Dec. 31 1929. As has 
been the case with other New York City banks, which 
handle a large number of thrift accounts, Chelsea has ex- 
perienced greater activity in this department, having added 


many new accounts to its books during the past few months. 
— -@— 

The following is from the Brooklyn “Daily Eagle” of 
last night (April 11): 

Strength of Corn Exchange Bank Trust Co. stock has attracted much 
attention in banking circles this week, the stock being quoted around 
257 bid to-day, up about 5 points overnight and about 20 points this week. 

The movement in the stock was accompanied by reports that discussions 
looking to a merger with the Central Hanover Bank & Trust Co. were 
under way, but these reports were denied to-day by Walter E. Frew, 
Chairman of the Board of Corn Exchange. 

——_e——_ 

The Brooklyn National Bank of New York, at 32 Court 
Street, Brooklyn, celebrated its first anniversary on April 2. 
Coincident with the publishing of its first annual statement, 
William C. Redfield, President, and Representative Emanuel 
Celler, Chairman of the Board, announced that the Pitkin 
Avenue office, Pitkin Avenue and Herzl Street, Brooklyn, 
will open Wednesday, April 16. Organized with a capital 
and surplus of $3,000,000, the first annual statement, as of 
April 1 1930, shows resources of the bank as $9,909,718, with 
total deposits of $5,895,798. The undivided profits for the 
first year’s business are $243,935. The opening of the Pitkin 
Avenue office on April 16 will mark the first step in the 
expansion of the Brooklyn National Bank. The bank will 
occupy the main floor and basement and a portion of the 
second floor of the new three-story building which is nearing 
completion. With the growth of the bank, announcement 
is made of the leasing of the entire second floor in addition 
to the main floor, mezzanine and basement, in the building 
occupied at 32 Court Street. Alterations, affecting a realign- 
ment of the bank’s interior, will start shortly after the 
opening of the Pitkin Avenue office. A night depository has 
been installed at the Court Street office, and one will be 
put in at the Pitkin Avenue office. The officers of the 
Brooklyn National Bank are Emanuel Celler, Chairman of 
the Board; William C. Redfield, President; Robert Sher- 
wood, Executive Vice-President ; Charles E. Hill, Vice-Presi- 
dent; George W. Siver, Cashier; Ira H. Rosenwasser, As- 
sistant Vice-President; George H. West, Trust Officer, and 
Laurence A. Kehoe and Edmund W. Madden, Assistant 
Cashiers. 

—e—— 

On April 9 Cornelius Amory Pugsley, President of the 
Westchester County National Bank, of Peekskill, N. Y., was 
associated with that 97-year-old institution for 60 years. 
Mr. Pugsley is still an active executive. He is at his desk 
in the bank every day, except when called away by his many 
other activities. During his very active life he has been 
a member of Congress, where he served on the Banking and 
Currency Committee; President of the New York State 
Bankers’ Association, President of the Westchester County 
Bankers’ Association, several times a member of the Execu- 
tive Council of the American Bankers’ Association; 


President of the Empire State Society, &c. Mr. Pugsley was 
born on a farm near Peekskill and abandoned the prospect 
of becoming a farmer to enter the Westchester County Na- 
tional Bank. That was in 1870. In 1879 he became Cashier 
of the bank; on Jan. 11 1881 he was elected a director; on 
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June 22 1897 he became Vice-President as well as Cashier, 
and on Sept. 25 of the same year was made President. 
tations sssiniws 

From the Rochester (N. Y.) “Democrat” of April 2 it is 
learned that the new 12-story structure of the Genesee Val- 
ley Trust Co., Rochester, at Broad and Exchange Streets, 
was opened April 1, and many tenants immediately moved 
in. The first floor, the first and second mezzanine floors, 
and the second floor will be occupied by the bank. The 
vault is in the basement. Eight other floors are available 
for office space. The bank plans to move its offices, now 
at 21 Exchange Street, to the new building late in July, 
when the interior decorations will have been completed. 
The winged pinnacle, which towers 90 feet above the top of 
the building, is not completed. It is to have a beacon for 
the guidance of night fliers. Many finishing touches remain 
to be made to the new building, and the formal opening 
will not take place until May. 

—- ¢-—- 

The Comptroller of the Currency on April 2 issued a char- 
ter for the Mattituck National Bank & Trust Co., Mattituck, 
N. Y. The new bank, which is capitalized at $100,000, repre- 
sents a conversion of the Mattituck Bank of the same place. 
Philip R. Tuthill is President and E. D. Corwin, Cashier. 

ee 

The Baldwin National Bank of Baldwin, N. Y., on April 1 
changed its title to the Baldwin National Bank & Trust Co. 

ge ——_ 

Thomas W. Murray has been appointed President of the 
Union Savings Bank of Boston to succeed the late Henry V. 
Cunningham, according to the Boston “Herald” of Mar. 29. 
Mr. Murray is well known in Boston banking and civic 
circles. He was City Treasurer from 1911 to 1921. He 
then became associated with the International Trust Co. as 
a Vice-President, and subsequently when his company was 
merged with the First National Bank of Boston became a 
Vice-President of the enlarged bank. After serving in this 
capacity for four years he resigned to become Executive 
Vice-President of the Union Savings Bank, the office, it is 
understood, from which he has now been advanced to the 
Presidency. The paper mentioned furthermore stated that 
at a meeting of the trustees, J. J. McCluskey, heretofore an 
Assistant Treasurer of the bank, was promoted to Treasurer. 
Mr. McCluskey has a record of 36 years of continuous service 
with the Union Savings Bank. 

—— ¢-—— 

On April 3 the respective directors of the Union National 
Bank of Lowell, Mass., and the Old Lowell National Bank 
unanimously approved a proposed merger of the institutions, 
according to advices from Lowell on that date to the Boston 
“Herald.” The banks have combined capital resources of 
$1,600,000. A year ago the Old Lowell Bank observed its 
100th anniversary, while the Union National Bank repre- 
sents the merger of two or three other banks and traces its 
beginning directly back to the incorporation of the railroad 
in Lowell, in 1831. 

echidna 

Supplementing our item of last week (page 2146), with 
reference to the closing, on Mar. 28, of the Hampshire County 
Trust Co. of Northampton, Mass., with a shortage in its 
funds of $285,000, a press dispatch from that place on Mar. 
29, appearing in the Springfield (Mass.) “Republican” of 
the next day, reported District Attorney Charles Fairhurst 
as saying that his investigation of the defalcation by Harold 
R. Newcomb, former Manager of the Savings Department of 
the institution, to the extent of $285,000, showed that no 
one else was implicated. Newcomb, the District Attorney 
said, had confessed in writing that he took all the money 
and was not in league with anyone else. The bank examiners 
also implicate no one else. The dispatch went on to say: 


The District Attorney has been unable to find any funds in the possession 
of Newcomb. Newcomb said that he ‘“‘frittered the money away,” and that 
there is none left. All Newcomb’s property is under attachment for the 
benefit of the bank. Newcomb’s game fell when he failed to be at the 
bank to work the covering-up process the morning of the 17th, when the 
Bank Examiners appeared. 

It is understood that Newcomb, having been up late the preceding night 
in his orchestra work, did not feel equal to coming to the bank at the 
usual hour. When the bank called him, after the discovery of the shortage 
by the examiners, he asked the President of the trust company, Ralph W. 
Hemenway, to come to see him, and he made his confession at his home. 

It is stated, on behalf of the bank, that the officers, in refusing to divulge 
the amount of the defalcation, acted on the advice of State Banking officials, 
who agreed with the auditors that to publish the amount would cause an 
immediate run and close the bank. 


Advices from Northampton the previous day (Mar. 28), 


printed in the paper mentioned of Mar. 29, in regard to the | 


outlook for the depositors, said: 








The result for depositors will not, after all, be very serious, if the book 


assets prove sound. To cover the $285,000 the bank has a balance of 
$312,000, including the surety bond of $50,000 on Newcomb, previously 
announced by Ralph W. Hemenway, President of the bank. Besides this, 
there is capital stock of $150,000. Not only does the capital stock go into 
the pool to protect the depositors, but before the depositors can lose the 
stockholders must pay a 100% assessment, making $150,000 more to be 
applied against the losses. Thus, only extraordinary ill fortune in collection 
of loans and liquidation of securities can bring the loss home to the 
depositors. The deposits in the savings department amounted to $1,575,000, 
and in the commercial department to $600,000. 

A. J. Morse, of Northampton, has been appointed liquidat- 
ing agent for the institution by Roy A. Hovey, State Bank 
Commissioner for Massachusetts. 

More recent Northampton advices (Apr. 8) to the New 
York “Times” reported that State Bank Commissioner 
Hovey on that day entered a suit for $500,000 against the 
directors of the bank, including R. W. Hemenway, Presi- 
dent of the institution. This dispatch went on to say: 

The action was taken in the State Supreme Court in Boston and the 
charge is that the bank operated negligently and improperly. It also is 
charged that the bank officials were warned that the savings department 
was being conducted improperly and still failed to take proper corrective 


measures. Attachments against each defendant for $500,000 were filed in 
the office of the Register of Deeds at Springfield. 


—— @—_—__ 

At a meeting of the board of directors of the Tradesmens 
National Bank & Trust Co. of Philadelphia held April 4, 
William A. Mueller Jr. was appointed Assistant Cashier. 

maine 

A charter was issued on April 3 by the Comptroller of 
the Currency for the Union National Bank of Butler, Pa., 
with capital of $200,000. Zeno F. Henninger is President 
of the new institution, and Frank R. Denton, Cashier. 


pala Ein 

That the respective directorsfof the Media Title & Trust 
Co. of Media, Pa., and the Sixty-ninth Street Terminal 
Title & Trust Co. of Philadelphia on Wednesday of this 
week, April 9, approved a plan for the merging of the insti- 
tutions under the title of the Media-Sixty-ninth Street 
Trust Co., was reported in the Philadelphia ‘‘Ledger’’ of 
April 10. The new organization will be capitalized at $375,- 
000, with surplus of $1,000,000 and undivided profits of 
about $250,000. Total deposits of the combining banks will 
be in excess of $8,000,000 and total resources approximately 
$10,000,000. Present plans, the paper mentioned said, 
provide for the combined institution to operate four offices 
—one in Media, one in the 69th St. section of Upper Darby 
and at Oakmont and Aronimink. It is expected that 
consolidation, which is subject to ratification by the stock- 
holders, will go into effect May 1. 


—— @——_ 

A plan to merge the National Bank of Kennett Square 
and the Kennett Trust Co., both of Kennett Square, Chester 
County, Pa., has been approved by the respective directors 
of the institutions and will be submitted to the stockholders 
at special meetings to be held shortly, according to the Phila- 
delphia ‘“‘Ledger’’ of April 10. The National Bank was 
organized in 1881 and the trust company in 1907. 

——— 


As of Mar. 31, the National Bank of Baltimore, Baltimore, 
capitalized at $1,500,000, was placed in voluntary liquida- 
tion. The institution was merged with the Union Trust Co. 
of Baltimore. Our last reference to the approaching union 
of these banks appeared in the “Chronicle” of Jan. 3, page 64. 

——_@—— 

We are advised that J. R. Kraus, formerly executive 
Vice-President of the Union Trust Co., Cleveland, was 
made Vice-Chairman of the board at a meeting of the 
bank’s directors on April 8; that R. S. Crawford and C. E. 
Farnsworth were made executive Vice-Presidents, and that 
Charles B. Gleason, formerly Vice-President of the Cleve- 
land Trust Co., was appointed Vice-President of the Union 
Trust Co. The communication goes on to say in part: 


Mr. Kraus is well known to bankers throughout the country. He is 
President of the Reserve City Bankers and was one of the Cleveland bankers 
most active in securing the 1930 American Bankers Association Convention 
for Cleveland. He is also a member of the Commerce and Marine Com- 
mission of the American Bankers Association, Vice-President and director 
of the Pittsburgh & West Virginia Ry., director of the National Mould & 
Iron Corp., director of the United States Fidelity & Guaranty Co. and 
director of the Fremont Foundry Co. 

Mr. Kraus started his banking career as a marker for the firm of Crumb & 
Baslington. Later he became Assistant Cashier of the American Exchange 
National Bank, and in 1899 he organized the Bankers National Bank, of 
which he became Cashier. This bank later became consolidated with the 
First National Bank, one of the six banks which went to form The Union 


| Trust Co. in 1921. 


Mr. Crawford entered banking with the Park National Bank in 1897 
az office boy and messenger. When the First Trust & Savings Bank of 
Cleveland was organized in 1913 Mr. Crawford became Treasurer of that 
institution. In 1921 when the First Trust & Savings Bank joined with 


five other Cleveland banks to form the Union Trust Co., Mr. Crawford 

became Secretary of the latter institution and later Vice-President. 
Mr. Farnsworth is one of the pioneer bankers of Cleveland, having en- 

In 1896 he became 


tered the Ohio National Bank of Clevelend in 1880. 
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Cashier of the Euclid Avenue National Bank, which through successive 
mergers became the First National Bank and later a part of The Union 
Trust Co. Mr. Farnsworth is a director of the Elwell-Parker Electric Co. 
and the Kuhlman Car Co 

Mr. Gleason was born in Newburgh, N. Y. After graduating from 
Yale he entered the employ of the Guaranty Trust Co. in New York. 
In 1916 he came to Cleveland to open an office for the Guaranty Trust. 
During the war Mr. Gleason worked at the Federal Reserve Bank of Cleve- 
land, and at the conclusion of the war he became a partner in the firm of 
Borton & Borton. In 1921 he went to the Cleveland Trust Co. as manager 
of the bond department and was later made Vice-President of that insti- 
tution. 


—e— 

An attractive booklet under the caption ‘‘Modern Banking”’ 
has been issued by the Union Trust Co. of Dayton, Dayton, 
Ohio, the new organization formed recently by the merger 
of the City National Bank & Trust Co. and the Dayton 
Savings & Trust Co. The booklet, which is profusely illus- 
trated, gives a description of the different departments of 
the new bank. The Union Trust Co. has an affiliate, the 
U.T. Investment Co., and maintains ten branches in Dayton. 
It has combined capital and surplus of $3,200,000. W. R. 
Craven is Chairman of the Board and W. G. Davidson, 
President. 


W Manning Kerr, of Warren, Ohio, on April 8 was ap- 
pointed President of the Union Savings & Trust Co. of that 
city, to head an important expansion program which will 
include an alliance with another financial institution and 
a substantial increase in capital, according to the Cleveland 
“Plain Dealer” of April 4. At the same meeting the directors 
also appointed James J. McFarlin, President of the First 
National Bank of Girard, Ohio, Executive Vice-President of 
the institution. Continuing, the Cleveland paper said: 


Kerr, who is a director of the bank and a number of the most important 
industrial enterprises of the Mahoning Valley, is President of the Ohio 
Corrugating Co. of Warren. The company, founded by Kerr in 1915, is 


reported the largest producer in the United States of corrugated steel pails 
and barrels. 


McFarlin is one of the best known bankers in the Mahoning Valley. He 
was elected President of the First National Bank in Girard last week, 
after serving for 25 years as Cashier. 


McFarlin entered the employ of the bank in 1911 as an Assistant Book- 
keeper, and in 1919 organized the Girard Home Savings & Loan Co. For 
the past four years he has taught at the Youngstown chapter of the American 
Institute of Banking. 

According to the New York “Times” of April 9, the Conti- 
nental Shares, Inc. (head office Cleveland), an investment 
trust controlled by Cyrus 8S. Baton, has purchased a large 
black of stock in the Union Savings & Trust Co. of Warren. 


—_—-—-@——_- 

Proposed union of the First National Bank of Defiance, 
Ohio, and the Merchants’ National Bank of that city, was 
announced on April 8, according to a dispatch from Defiance 
on the same day, appearing in the Cleveland ‘‘Plain-Dealer’’ 
of April 10. The new institution, which will have resources 
of more than $2,000,000, will be known as the National 
Bank of Defiance. It will be capitalized at $150,000, with 
surplus of $50,000, and will occupy a new building recently 
erected by the Merchants’ National Bank. 


a oa 

Hugh H. Saxon, one of the Second Vice-Presidents of the 
Continental Illinois Bank & Trust Co. of Chicago, com- 
mitted suicide on April 4. Mr. Saxon had been ill for some 
time and for the last three weeks previous to his death had 
been confined to his home under the care of a doctor, suf- 
fering from a nervous breakdown. The deceased banker, 
who was formerly of Augusta, Ga., went to Chicago four 


years ago to assume his position in the bank. 
—__@———_ 


The organization meeting of the stockholders of the new 
Merchandise Bank & Trust Co. of Chicago was held on 
April 4 and a Board of Directors elected, according to the 
Chicago ‘‘Post’’ of April 5. The directors include: 

Charles F. Bowey of Bowey’s, Inc.; George W. Childs of Childs & Wood; 
Sterling B. Cramer, Vice-President Continental Illinois Bank; George B. 
Everitt, President Montgomery Ward & Co.; Stanley Field, President Field 
Museum of Natural History; Milton 8S. Florsheim, Chairman Florsheim 
Shoe Co.; George M. McConnell, President Railway Terminal & Ware- 
house company; Raymond L. Redhefer, President; Fred W. Sargent, 
President, Chicago & Northwestern Railway Co. 

Following the stockholders’ meeting, the Board of Direec- 
tors met and appointed officers for the new bank as follows: 
Sterling B. Cramer, Chairman of the board; R. L. Red- 
hefer, President; Frank H. Walker, Cashier; Garfield 
Thompson, Assistant Cashier, and Henry J. Verhelle, 
Auditor. The stock of the new bank, the paper mentioned 
said, has been oversubscribed. The capital will be $500,000 
with surplus of like amount and a reserve fund of $250,000. 





The official opening of the Merchandise Bank & Trust Co. 
will take place upon completion of the Merchandise Mart 
about May 15. Reference to the organization of the new 
bank was made in our issue of Aug. 3 1929, page 746. 


—~e—— 


The new Loop bank—the Chicago Bank of Com- 
merce—which has been in process of organization for sev- 
eral months, will formally open to-day, April 12, in the 
banking quarters formerly occupied by the Union Trust Co. 
at Madison and Dearborn Streets, prior to its consolidation 
with the First National Bank of Chicago. The new bank is 
capitalized at $3,000,000, with a surplus of $1,500,000, and a 
reserve fund of $600,000, making total capital resources of 
$5,100,000. Henry S. Henschen is President. Reference was 
made to the organization of the institution in our issues of 
Sept. 28 and Dec. 14 1929, pages 2014 and 3745, respectively. 


—_——_e——_ 

According to the Milwaukee ‘Sentinel’ of April 4, the 
Bank of Barron, Barron, Wis., on April 3 joined the Wis- 
consin Bankshares Corp. of Milwaukee (the recently or- 
ganized holding company of the First Wisconsin National 
group of banks), making the fourth recent addition to the 
corporation, the three others being the Pioneer National 
Bank of Ladysmith, Wis., the First National Bank of Rice 
Lake, Wis., and the Haugen State Bank of Haugen, Wis. 
The Bank of Barron, it is understood is capitalized at 
$50,000 and has surplus and undivided profits of $20,000 
and deposits of approximately $680,000. George R. Borum 
is President; J. H. Coles and J. E. Bowen, Vice-Presidents, 
and F.. L. Van Sickle, Cashier. 


eo Qe 

Plans for the consolidation of Peoples Wayne County 
Bank, Bank of Michigan and Peninsula State Bank (all 
of Detroit), units of the Detroit Bankers Co., were announced 
April 10 by Julius H. Haass, President. Mr. Haass ex- 
plained that this action was unanimously approved by the 
board of the Detroit Bankers Co. at its meeting on April 10 
and unanimously ratified by the Boards of Directors of the 
banking units of the Detroit Bankers Co. at special meetings 
held on that day. All but a fraction less than 2% of the 
stock of each of these banks is held by the Detroit Bankers 
Co. Special meetings of the stockholders will be held on 
April 22 to act upon the recommendations of the directors 
of the Detroit Bankers Co. and the directors of the 3 State 
banks. After the contemplated consolidation, Detroit 
Bankers Co. will consist of four financial institutions: the 
enlarged Peoples Wayne County Bank formed by this con- 
solidation; a National bank—the first National Bank; a trust 
company—the Detroit & Security Trust Co., and an invest- 
ment corporation—the First Detroit Co. Advices in the 
matter from Detroit yesterday, April 11, to the ‘“Wall Street 
Journal.’’ contained the following additional information: 


In addition to the consolidation, Peoples Wayne County Bank will as- 
sume the operation of most of the branches of First National Bank, which 
will continue to operate its Fisher Building, Book Tower and Free Press 
Building branches. In addition the mortgage department of the First 
National Bank will be transferred to Peoples Wayne County Bank. The 
commercial department of First National Bank is to be augmented by the 
addition of outstanding commercial department officers selected from the 
other three banking units and several of their directors. Certain other 
important functions will be transferred to first National Bank which will 
enlarge its commercial operations. Officers and directors will continue in 
their present or similar capacities. 

« * + ‘ 

Based upon the March 27 financial statments, the enlarged Peoples 

Wayne County Bank will have invested capital of over $53,000,000. 


—@e——_ 

Frank R. Lobdell has resigned as Vice-President of the 
Northwest Bancorporation of Minneapolis, and Manager of 
the Third Northwestern National Bank of that city and will 
become supervisor of agents for the Investors Syndicate of 
Minneapolis, it was announced this week by J. R. Ridgway, 
President of the Syndicate. Mr. Lobdell has been closely 
identified with banking and organization work in the State 
and in Minneapolis for a number of years. The announce- 
ment said in part: 

A native of Mankato, Mr. Lobdell entered business in Redwood Fails, 
Minnesota, and later organized the Farmers State Bank of that city, be- 
coming its President. While in Redwood Falls, he was President of the 


Commercial club for five years. 
a ~” OK 


In 1918 Mr. Lobdell purchased an interest in the East Hennepin State 
Bank and became Vice-President and Cashier, later rising to President. 
When that institution became a part of the Northwest Bancorporation he 
was made Vice-President of the banking group and Manager of his bank, 
which became the Third Northwestern National Bank. 

* « om 

Mr. Lobdell will assume his new position on May 1. The Investors 
Syndicate was organized in 1894 and maintains offices in 51 cities in the 
United States and Canada. Its assets are $33,000,000. 

inline 

Control of the Northwestern Trust Co. of St. Paul has 
been acquired by the First Bank Stock Corp. (headquarters 
Minneapolis and St. Paul), R. C. Lilly, President of the 
First National Bank and Vice-President of the holding 


company, announced this week. It is planned eventually 


to consolidate the Northwestern Trust Co. with the Mer- 
chants Trust Co., giving St. Paul a fiduciary institution of 
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the first magnitude, Mr. Lilly said. For the time being 
the two companies will continue to operate as separate in- 
stitutions in their present respective locations. We quote 
in part below from the official communication in the matter: 

The Northwestern is the oldest and largest trust company in St. Paul. 
For a number of years all its stock was held by the late James J. Hill, and 
in recent years the Hill heirs have been the principal stockholders. 

From 1914, when Mr. Hill bought the Northwestern, until 1929 it oper- 
ated as an affiliated institution with the First National Bank. When the 
First Nationa] and the Merchants National consolidated, the Northwest- 


ern was not included in the merger and has since operated as an independent 
institution. 


In announcing the purchase and the proposed consolidation, Mr. Lilly 
pointed out that the trust business is much more efficiently operated in 
large units. 

Our plan to consolidate the Northwestern and Merchants Trust com- 
Panies will result in the creation of a fiduciary institution whose size and 
scope of operations will afford citizens of St. Paul the complete stability 
and service that is demanded in administration of estates,’’ Mr. Lilly said. 

The trust business is the most highly specialized form of financial adminis- 
tration. If requires large and thoroughly experienced organization, whose 
duties are peculiarly personal and confidential. I believe our plan will 
have the general approval of residents of this city."’ 

A recent statement of the Northwestern Trust Co. showed a capital of 
$1,000,000, surplus of $100,000 and undivided profits of $53,000. Its 
official organization includes E. P. Davis, President; L. S. Headley. Vice- 
President and Trust Officer; J. J. Toomey, Vice-President; A. J. Pearson, 
Secretary and Treasurer; K. F. Dreher, Assistant Secretary and Assistant 
Trust Officer; H. P. Fish, Assistant Secretary and Assistant Trust Officer, 
and A. Stolpestad, Assistant Secretary and Real Estate Officer. 

James J. Hill acquired all the stock of the Northwestern in October 
1912, at the same time that he attained control of the First National Bank 
Under Mr. Hill's direction the two Institutions were associated for pur- 
poses of operations but were never corporately linked. Both the bank 
and the trust company were provided quarters in the Railroad Building, 
and in 1914 Otis Everett, now Vice-President of the Chase National Bank 
of New York, came to St. Paul as President of the Trust Company. He 
remained in that capacity for a year and returned to New York. He was 
succeeded by George P. Flannery, a Minneapolis attorney, who had been 
associated with Mr. Hill for many years. Mr. Flannery continued as 
President until 1926, when he became Chairman and was succeeded by 
Mr. Davis, who had been Vice-President. Mr. Flannery retired as Chair- 
man in 1929. L. 8S. Headley, Vice-President, has been with the organiza- 
tion since 1918. He formerly was a practicing attorney and is a graduate 
of Carlton College and the Harvard Law School. 

The present personnel will continue in charge of the Northwestern's 
operations pending such changes as may result from the eventual consoli- 
dation with the Merchants Trust Co., Mr. Lilly announced. 

——_¢——_ 

Two Ponca City, Okla., banks—the Oklahoma State Bank 
and the Security State Bank & Trust Co.—have merged, 
according to advices from Oklahoma City on April 8 to the 
“Wall Street Journal.” ‘The total capital of the institution 
is $300,000. 

——_@——_- 

Incident to the failure of the Union-Easton Trust Co. of 
St. Louis on March 29, the St. Louis ‘‘Globe-Democrat”’ in 
its issue of April 4 stated that the 6,000 depositors of the 
bank stand tg lose from $400,000 to $500,000 of their deposits, 
according to information obtained the previous night. The 
aggregate deposits of the failed bank were $816,000, it 
was stated, and the expected loss to depositors ranges be- 
tween 60 and 75%. How much the depositors get back, 
it was said, depends upon how the bank is liquidated. “If 
a man thoroughly conversant with real estate conditions is 
appointed receiver it was thought that a greater amount 


can be recovered from the wreckage for the depositors.”’ 
—_@——_ 

Failure on April 8 of the Farmers’ Trust Co. of Maryville, 
a leading NorthjMissouri bank, with capital of $200,000 and 
deposits of more than§$1,100,000, was reported in advices 
by the UnitedsPress from Maryville, printed in the Des 
Moines “‘Register’’ of April 9. The dispatch furthermore said: 

Two men involved were W. C. Pierce, 67-year-old bank President and 
former Chairman of the Republican State Central Committee and William 
F. Phares, Vice-President, also a former “tate Republicans Committee 
Chairman. 

—-— @--— 

The First National Bank of Van Buren, Ark., capitalized 
at $100,000, was placed in voluntary liquidation on Mar, 21. 
The institution was succeeded by the First & Crawford Co. 

3ank of Van Buren. 
ae eee 

Effective Mar. 31, the First National Bank of Stuttgart, 
Ark., with capital of $100,000, was placed in voluntary 
liquidation. The institution was absorbed by the First 
State Bank of the same place. 

Te dictneess 

James B. Brown, President of the BancoKentucky Co. .of 
Louisville, on April 2 announced that the Board of Directors 
of the Ashland National Bank, Ashland, Ky., have approved 
an offer of the holding company to purchase the controlling 
interest in the institution, according to the Louisville 
“Courier-Journal” of April 2. Mr. Brown was reported as 
saying that acquisition of the institution will be on a basis 
of exchange of stock, eight shares of BancoKentucky stock 
to be given for each share of stock of the Ashland National 
Bank, which has a capital of $800,000, surplus of $390,000, 











and deposits of $4,981,000. John E. Buckingham, formerly 
for many years associated with the late John C. C. Mayo, 
in his business throughout Hastern Kentucky, is President 
of the Ashland National Bank, while John Russell and 
T. A. Field are Vice-Presidents and I. R. Revill, Cashier. 


There will be no change in the personnel of the institution, 
Mr. Brown announced. 


——__o—_- 

Associated press advices from Hopkinsville, Ky., on April 
3, appearing in the Memphis “Appeal” of the next day, 
reported that announcement was made on April 2 that E. W. 
Bryan and associates have acquired controlling interest in 
the City Bank & Trust Co. and the First National Bank, 
both of Hopkinsville. The previous week, it is understood, 
the City Bank & Trust Co. acquired the Bank of Hopkins- 
ville and “the stock purchase was made, it was said, to 
consolidate the three banks.” The combined capital and 
surplus of the three institutions is $500,000 and their re- 
sources total $5,700,000. 


——_o——_ 

The proposed consolidation of the Bank of Greenville, 
Greenville, Ala., with the First National Bank of Green- 
ville, reference to which was made in our issue of Mar. 8, 
page 1584, was consummated on April 2. The enlarged First 
National Bank of Greenville is capitalized at $425,000. 


——_@e— 

In our reference last week (page 2336) to the placing in 
voluntary liquidation of the City National Bank of Sumter, 
S. C., the title of the institution was erroneously given as 
the First National Bank, whereas it should have read the 
City National Bank. 

It is proper to state that the First National Bank of 
Sumter continues to operate under its original charter, 
although several months ago ownership passed into the 
hands of the Socarnat Bank Corp. of Charleston, which 
holding company also owns the South Carolina National 
Bank. 


a 

Application of the First National Bank of Orlando, Fla., 
to increase its capital to $200,000 from $100,000 has been 
approved by the Comptroller of the Currency, according 
to a dispatch from that city on April 8 to the “Wall Street 
Journal.”” The advices went on to say that the quarterly 
statement of the bank showed an increase of more than 
$200,000 in deposits during the first three months of 1930, 
which now totaled $2,560,263, while total assets are listed at 
$3,029,640. Quarterly statement of the bank showed 
an increase of more than $200,000 in deposits during first 
three months, 1930. Deposits totaled $2,560,263. Total 
assets are listed at $3,029,640. 


—— ¢—— 

The new Hutchings-Sealy National Bank of Galveston, 
Tex., created through a consolidation of the private banking 
firm of Hutchings, Sealy & Co., and the South Texas National 
Bank was to open for business on April 7 in the former 
Market Street quarters of the South Texas National Bank, 
which will be the new bank’s headquarters, according to 
Galveston advices on April 6 to the Houston ‘Post’ which 
furthermore said: 


The banking firm of Hutchings, Sealy & Co., has been in business here 
for nearly 75 years. It was one of the few unincorporated banks in existence 
in the State. 


The approaching union of these institutions was indicated 
in the ‘‘Chronicle’’ of March 15, page 1765. 


—@—— 

According to a dispatch from Jefferson, Tex., on April 2 
to the Dallas “News,” $25,000 in cash was subscribed at a 
meeting of citizens and business men of Jefferson on April 1 
to open a new bank to take over the accounts of the Com- 
mercial National Bank, which was closed Feb. 8. The dis- 
patch went on to say: 

The charter is to be signed by United States banking officials now in 
Dallas and the new bank to be in operation in 10 days. All accounts of 


the Commercial National will be taken over by the new bank and all 
depositors will be paid in full. 


The appointment of Allard Calkins as Vice-President and 
Trust Officer of the Pacific National Bank of San Fran- 
cisco was announced by President H. R. Gaither on April 2, 
according to the San Francisco “Chronicle” of the next day. 
Mr. Calkins, it was stated, has a wide acquaintance in 
banking and business circles, having formerly been engaged 
in the practice of law in San Francisco and subsequently 
having been connected as Assistant Vice-President with the 
Security Trust & Savings Bank (now the Security First 
National Bank) of Los Angeles. He resigned from the 


Security First National Bank in 1928 to become Secretary- 
Treasurer and a director of Walker’s Manual, Inc., of San 
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Francisco, which position he has now left to re-enter the | lower priced stocks eased off from 1 to 3 or more points. 


banking field with the Pacific National Bank. 


° P 

Associated Press advices from Tacoma, Wash., on April 3 
printed in Seattle “Post-Intelligencer” of the next day, 
stated that change of name of the Brotherhood Co-operative 
National Bank of Tacoma, increase of capital of the institu- 
tion and change of the par value of its stock, are propositions 
to be decided by the stockholders at a meeting called for 
April 29. The dispatch went on to say: 

The Calitalo Investment Corp. (San Francisco) purchased a controlling 
interest several months ago. 

With this change of control the bank severed all connections with the 
former “‘brotherhood” corporations. 

—— @-—_ ‘ 

Announcement was made in Montreal on April 8 of the 
election to the board of directors of the Montreal Trust 
Co. of that city of Sir Henry Thornton, President of the 
Canadian National Railways, and Morris W. Wilson, Gen- 
eral Manager of the Royal Bank of Canada, Montreal. 
The Montreal ‘‘Gazette” of April 9 in reporting the matter 
said: 

Sir Henry, who is also a director of the Royal Bank of Canada, was 
born in the United States, and following his graduation from the University 
of Pennsylvania entered the service of the Pennsylvania RR. in 1891. 
From 1911 to 1914 he was Superintendent of the Long Island Ry., a part 
of the Pennsylvania RR. System, and in 1914 he was appointed general 
manager of the Great Eastern Ry. in England. He then acted concur- 
rently as director of Inland Waterways and Docks, Assistant Director- 
General of Movements and Railways, Deputy Director-General of Move- 
ments and Railways, and Inspector-General. In 1919, Sir Henry was 
gazetted a Knight Commander of the Order of the British Empire. 

Mr. Wilson, the other new director appointed yesterday, is General 
Manager of the Royal Bank of Canada. He first entered the service of 
the bank in 1897, it being then known as the Merchants Bank of Halifax. 
His was a period of rapid progress with the Bank, being appointed Manager 
of the Vancouver branch in 1911; Chief Inspector of the bank in 1916; 
Superintendent of branches a year later and senior Assistant General 
Manager in 1922, with his promotion to the position of General Manager 
following in July of last year. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market has been somewhat uncertain this week, 
though with the tendency of strength, irregularity of prices 
most of the time, and recession. Public utilities have 
attracted considerable speculative attention and oil stocks 
have shown renewed activity. Motor shares displayed occa- 
sional periods of strength and so have the amusement issues, 
but with the exception of a few of the regular market leaders 
which have moved into new high ground on the current 
movement, the advances have not been especially note- 
worthy. The weekly statement of the Federal Reserve Bank 
made public after the close of business on Thursday shows 
an increase of $26,000,000 in brokers’ loans. Call money 
renewed at 4% on Monday, fluctuated between 4% and 
314% during the rest of the week. 

The market was somewhat irregular during the brief session 
on Saturday due to extensive profit taking in the first hour. 
As the day progressed most stocks displayed a firmer tone, 
though a number of the recent leaders slipped backward 
and closed fractionally lower. Some of the public utility 
issues ran briskly upward, Consolidated Gas, for instance, 
moving into new high ground above 131 with a gain of 
more than three points. Columbia Gas showed a correspond- 
ing gain, as it crossed 86 and numerous other active members 
of the group moved to higher levels. Railroad shares were 
more or less effected by the falling off in freight movements 
throughout the country, and made little or no progress. 
Some of the oil stocks moved sharply ahead, especially 
Standard Oil of New Jersey which was boosted up to a new 
high above 79. Amusement stocks, on the other hand, were 
under pressure, Warner Brother losing 3 points while Radio, 
Keith-Orpheum, Loew’s and Famous Players moved within 
narrow limits. The feature of the specialty stocks was the 
brisk movement in United Freight which shot ahead 10 
points to 97. United States Steel closed with a gain of a 
point or more, and so did American Can, but there were many 
. the more active speculative leaders that were off at the 
close. 

The market continued firm on Monday and while some 
profit taking was apparent in a number of the speculative 
favorites, prices were fairly buoyant throughout the day. 
The outstanding feature of the public utility group was the 
strength of Public Service of New Jersey which bounded for- 
ward more than 4 points to 115. Consolidated Gas also was 


conspicuous in the early trading as it moved briskly upward 
into new high ground, though it failed to hold its gains and 
closed 11% points off at 12914. Tobacco issues displayed 
considerable heaviness, Liggett & Myers slipping back 3 
points to 109 while Lorillard, R. J. Reynolds and some of the 


_ Oil stocks were firm in the early trading, though they were 


inclined to ease off toward the end of the session. Standard 
Oil of New Jersey was the most popular and raised its top 
to a new high above 80. Houston Oil improved about 1% 
points to 10354 and Lago Oil did equally well. United States 
Steel common crossed 198 at its top for the day, though it 
dipped to 1965% and closed with a fractional gain. Amuse- 
ment shares were represented in the advances by Fox Film 
which opened at 50 with an overnight gain of 10 points, and 
Radio-Keith-Orpheum made a new high on the current 
movement as it crossed 41. Traction shares attracted con- 
siderable attention for a short time, Brooklyn-Manhattan 
Transit moving forward 214 points to 73. while Interborough 
Rapid Transit moved ahead 2 points to 34%. 

The feature of the trading on Tuesday was the interest 
displayed in Radio-Keith-Orpheum which ran aggressively 
upward into new high ground above 44. Most of the other 
amusement issues were less active and moved within narrow 
limits. Some of the motor shares were stronger, particularly 
General Motors which raised its top above 52 and closed at 
514%. On Wednesday the market turned fairly buoyant 
and a large number of active issues registered gains from 1 
to 3 or more points. Public utilities were among the out- 
standing strong stocks and moved briskly forward under the 
guidance of American Tel & Tel. which gained 5 points as it 
crossed 274. Public Service of New Jersey also advanced 5 
points to 117 or better, and gains ranging from 1 to 3 points 
were recorded by United Corp., United Gas & Improvement, 
Electric Power & Light, American and Foreign Power, 
Columbia Gas, Consolidated Gas and Standard Gas & 
Electric. Merchandising stocks also were active and strong, 
Montgomery Ward moving up 3 points to 4354 and Sears, 
Roebuck had gained 5 points as it crossed 32. 

Bullish activities were again in evidence on Thursday, 
particularly during the first hour when the market fairly 
boiled with trading being carried on in large blocks. Many 
of the speculative favorites recorded large gains during the 
early part of the session, but the general list moved within 
a narrow radius. Public utilities were again in the front 
rank, Public Service of New Jersey leading the upswing 
with a gain of 3 points to a new peak at 120. United Cor- 
poration moved up nearly 2 points to 4914 and United Gas 
Improvement closed at 4814 with a gain of nearly 2 points. 
With the exception of United States Steel, common which 
improved more than a point following the announcement of 
an increase of 90,000 tons in unfilled orders, the steel group 
made little or no progress. Railroad share$ were quiet 
and without noteworthy movement, oil sotcks were active 
and strong following the announcement of the increase in 
price of Texas crude and motor issues moved briskly forward 
under the leadership of General Motors and Chrysler; both 
of which broke into new high ground. Following strong 
bullish activities in the early trading the market turned 
reactionary on Friday and many of the speculative favorites 
lost their early gains ranging from 1 to 4 or more points. The 
turnover was again heavy and the ticker tape lagged far behind. 
Public utility shares were again the feature of the trading 
and moved briskly forward under the leadership of Public 
Service of New Jersey, which moved ahead to 128% at its 
high for the day, but slipped back to 12054 with a gain of 
about one point. Other gains in this group were American 
Water Works 3% points to 122, Detroit Edison 114 points 
to 241 and Standard Gas & Electric 534 points to 127. 
Motor shares were in fair demand in the early trading, but 
most of the gains were lost in the later reaction. Copper 
shares were under pressure most of the day and steel in- 
dustrials were generally lower. The final tone was weak. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 






































Stocks, Ratlroad, State, Untted 
Week Ended April 11. Number of é&c., Muntcipal & States 
Shares. Bonds. Foretgn Bonas. Bonds. 
RNIN, C35 ch aesGacone 2,524,480 $5,492,000 $1,664,000 $56,000 
I Ss a i —ccusien ctsceabes 5,490,260 9,478,000 2,182,000 940,000 
ss its ss A ice Oe 4,689,410 8,883,000 2,986 ,000 1,331,000 
| OS ae a 5,189,210 9,288,600 3,165,000 181,000 
i ccna mies 5,681,370 8,137,000 3,053,000 515,300 
ets & CS. aarcudeoss’d 5,626,630 10,041,000 1,961,000 319,000 
| Re eer 29,201,360 | $51,319,600 | $15,011,000 $3 342,300 
Sales at Week Ended Aprtl 11. Jan. 1 to Apri 11. 
New York Stock 
Erchange. i930. | 1929. 1930. 1929. 
Stocks— No. of shares_| 247,987,480) 17,753,510 277,188 ,840 330,568,210 
Bonds. 
Government bonds__-_| $3,342,300} $2,307,000 $35,879,400 $39,401,100 
State and foreign bonds} 15,011,000} 11,298,000 206 ,890 ,000 183,884,050 
Railroad & mise. bonds| 51,319,600} 36,352,500 625,775,600 499,136,500 
Total bonds-_-_-_-_-- $69 ,672,900° $49,957,500 $868 545,000 722,421 650 
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DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





























Boston. Phtladelphta. Baltimore. 
Week Ended 

Aprw 11 1930. Shares. ,Bond Sales.| Shares. \Bond Sales.| Shares. ,Bond Sales. 
Saturday ........ *37,156 $11,000) a97,716 $9,000 3,935 $14,000 
stats kntoaen én *62,065 12,000} a154, 6,000 5,8 23,100 
Fecccessce *59,005 30,000} 2150,388 5,000 4,699 5,000 
Wednesday ...... *52,450 9,000} a185,712 20,000 2,619 17,000 
ae *58,784 55,000} 2180,043 7,000 3,621 20,000 
BEE, cahascennss *56,741 18,000 66,608 13,000 6,964 33,000 
TEE Stbbasues 326,201) $135,000) 834,527 $60,000 27,687) $112,100 
Prev. week revised' 313,394! $106,500\1,009,542' $101,400 18,195 $97,100 











* In addition, sales of rights were: Saturday, 171; Monday, 871; Wednesday, 651. 

a In addition, sales of rights were: Saturday, 1,900; Monday, 6,100; Tuesday, 
2,000; Wednesday, 3,300; Thursday, 5,200. Sales of warrants were: Saturday, 
1,200; Monday, 1,125; Tuesday, 2,700; Wednesday, 2,300; Thursday, 2,600. 








THE CURB EXCHANGE. 


The Curb Market continues active and strong and while 
profit-taking caused irregularity, still many issues sold to 
new high records. The end of the controversy in Fox 
Theatres was followed by an advance of the class A stock 
from 814 to 14%, the close to-day being at 1234. Driver- 
Harris Co. com. sold up from 66 to 89 and ends the week 
at 8854. Aluminum, Ltd. advanced from 206 to bes « 
Deere & Co. new com. moved up from 149% to 162%, with 
the final transaction to-day at 160. Gleaner Combine im- 
proved from 31% to 36 reacting finally to 34. Hydro- 
Elec. sec. com. from 50% reached 55, the close to-day being 
at 54. Libby, MeNeil & Libby sold down from 27 to 20%, 
recovering finally to 2314. Technicolor com. dropped from 
723% to 6734, moved up to 7434 and finished to-day at 7234. 
Utilities were without special feature. Amer. Cities Power 
& Light class A advanced from 44% to 48, and reacted to 
461%. Amer. & Foreign Power warrants declined from 71% 
to 6634, recovered to 71 and closed to-day at 69. Amer. 
Gas & Elec. com. gained over eight points to 155 7% and closed 
to-day at 153. Amer. Light & Tr. old com. jumped from 
290 to 339%. The new com. advanced from 73% to 87 and 
finished to-day at 86. Electric Bond & Share com. advanced 
from 108 to 112% and closed to-day at 10934. Among oil 
stocks Cosden Oil was conspicuous for an advance from 53 
to 704, the close to-day being at 68. 

A complete record of Curb Exchange transactions for the 
week will be found on page 2556. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 





























Bonds (Par Value). 
Week Ended Stocks Foretgn 

Apri 11. (No. Shares) Rights Domestic Government 

a ae ee 718,900 10,100 $1,595,000 $270,000 
SS sis cx donk enndimiew 1,605,100 2,100 2,650,000 638 ,000 
5 Sees n ease 1,435,100 9,500 3,543,000 707 ,000 
NO is 6 oi wadovawcen 1,489,300 6,700 2,495,000 595,000 
: aaa 1,605,100 11,7000 3,653,000 515,000 
Bina cc adadvcacceécawn 1,652,800 5,900 2,631,000 639,000 
pO eo Ae 8, 506, 300 46,000 | $16,567,000 | $3,364,000 











THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


March 26 1930: 
GOLD. 


The Bank of England gold reserve against notes amounted to £153 ,458,058 
on the 19th instant (as compared with £151,873,749 on the previous 
Wednesday), and represents a decrease of £448,257 since April 29 1925— 
when an effective gold standard was resumed. 

In the open market yesterday only £212,000 bar gold from South Africa 
was on offer. There was, however, little demand, Indian requirements 
being £35,000 and those of the Home and Continental trade £23,000. 
The price was fixed at 84s. 10d. per fine ounce, but the Bank of England 
obtained about £151,000 at the statutory buying price. 

Movements of gold as announced by the Bank of England show a net 
influx of £1,677,982 during the week under review. Receipts amounted to 
£2,179,982, which included £2,000,000 in sovereigns from Australia, and 
of the withdrawals £500,000 was in sovereigns ‘‘set aside.’’ 

The following were the United Kingdem imports and exports of gold 
registered from mid-day on the 17th instant to mid-day on the 24th instant: 





Imports— Exports— 

POPE Eee £10,740 Germany-__________- - £159,340 
British West Africa _____- 40,992 Switzerland --_--_- 7 12'000 
British South Africa_---_- $21 .72/- France............... 9,743 
PO SSS eee 26,000 Italy__ Pe a eee 250,086 
Australia... ..........-- 1,000,000 British India_____________ 71,870 
Other countries -______--- 1,236 Other countries_________-_- 20,989 
£1,900 ,695 £524 ,028 

The February balance of trade figures for India were as follows: 
(Lacs of 

Rupees.) 

Imports of merchandise on private account - - - - - - - - wonnan athais “4 9732 
Exports, including re-exports of merchandise on priv ate account. -___- 2,477 
TER ROUUE Gt BO e on 56 6 eng dime preense ness ckesce concen aoes 105 
TE TNR dk kb he pip eae bbsdgeddienDin sbcanecauane cues 242 
Ee SE NS OUEE . .. «6 ced mcdddebicnenetgcenedceamote ari 
Total visible balance of trade—in favor of India_____________-____~- 413 
Net balance on remittance of funds—against [ndia____.___._____--_-__- 77 


The following was the composition of the Indian Gold Standard Reserve 
as on Feb. 28 1930: 


DREN). ScuGds aie caksccsenenatasnsadéskenceosudacnmdone nil 





In England— 

Rees Ge See See OE DIE, occa snack dkdbemecwnemsauue £4,676 
GN UR Kecicn ata wip aban bee aien cabin bud ouieuione 2,152,334 
British Treasury Bills—value as on Feb. 28 1930_.._._....-.-- 11,448,778 
Other British and Dominion Government securities—value as on 

POs OT SE a dev edb aD edad skmaaeewbimudeales kekkipnmewie 26,401,212 

£40,000,000 


SILVER. 

The feature of the week was a sharp rise on the 20th instant of %d., 
which carried quotations to 20d. and 19.13-16d. for cash and two months’ 
delivery respectively. This was attributable to paucity of offerings as well 
as to demand from China and India. Although the market appeared over- 
strained the rise created some nervousness on the part of bears and covering 
orders were at first sufficient to prevent any sharp relapse. Yesterday, 
however, following some re-selling by the Indian Bazaars, prices were 
quoted 19d. and 19 7-16d. after a fall of 4d. and 3-16d. in the cash and 
two months’ quotations respectively. To-day rates against eased slightly 
to 19 7-16d. and 19%d. India and China both bought and sold whilst 
America offered to sell fairly freely, especially at the higher rates. 

The difference between the quotations has narrowed to 1-16d. 


The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 17th instant to mid-day on the 24th instant: 


Imports— Exports— 
PD a bs cescstuece 20.350 Eritied India. 20.65.0622 <% £169,061 
oe Je Se Se Ie 13,047 Other countries._......_- 2,913 
Acne Vibinadetcueudomme 16 Vat 
BYDG a ow wc ccc cccccccces ’ 
% =e SS 125,769 
ae arr ,07 
tn cnkinabaenewaoe 16,188 
Other countries........... 7,090 
£441,879 £171,974 
INDIAN CURRENCY RETURNS. 

(In lacs of rupees)— Mar. 22. Mar.15. Mar. 7. 
Witen 1 CROUIAUIOE. « See wn ctigucwacnscscce 18057 17967 18171 
Silver coin and bullion in India--.........--- 10957 10867 10761 
Silver coin and bullion out of India. ........-- baie ehaieg etinwite 
Gold coin and bullion in India...........---- 3227 3227 3227 
Gold coin and bullion out of India___.......-- ape Ee amie sr 
Securities (Indian Government) -......-.---- 3873 3873 3873 
Securities (British Government) ........_.--- Bi ess 319 


The stocks in Shanghai on the 22d instant consisted of about 94,600,000 
ounces in sycee, 139,000,000 dollars, 23,500,000 Saigon dollars and 17,600 
silver bars, as compared with about 93,800,000 ounces in sycee, 136,000,000 
dollars, 5,400,000 Saigon dollars and 7,140 silver bars on the 15th instant. 


Quotations during the week: 


—Bar Silver, Per Oz. ae. a a! Gold Per 

Cash. 2 Moa. Oz. Fine. 

BNE Hs a bbc dawle ck waddesateaeen ‘ 19 13-16d. 84s. 10d. 

een aw ee 19 15-16d 194d. 84s. lld. 

SE, tt te seen deed ae 19 %d. 19 11-16d. 84s. lld. 

IS Ea ee epee eS Rn 19% d. 19d. 84s. lld. 

Sb taterescdicea tbdoetate 19d. 19 7-16d. 84s. 10d. 

De td tami dslwashecton owe 19 7-16d. 19%d. 84s. lld. 
5 EE TART RE SEEN AERO = 19.750d. 19.614d 84s. 10: 66d 


The silver quotations to-day for cash and two months’ delivery are 
respectively 1-16d. and 3-16d. above those fixed a week ago. 








COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ended to-day 
(Saturday, April 12) bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly re- 
turns will fall 5.2% below those for the corresponding week 
last year. Our preliminary total stands at $11,527,443,379, 
against $12,160,530,331 for the same week in 1929. At this 
centre there is a loss for the five days ended Friday of 1.7%. 
Our comparative summary for the week follows: 











Clearings—Returns by Telegraph. Per 
W ook Ending Apri 12. 1930. 1929. Cent 

Se RE. pbbwnd dddellonnkewihtwdanin $6 315,000,000 $6, $6,422, 000, 000 —1.7 
GS ooo knw cencndd sewonaneeee 478,927 ,294 583,540,428 | —17.9 

OO POO OP 405,000 ,000 464,000,000 | —12.7 
RS o.com dares ibe «am gi areeae athe 387 ,000 ,000 365,000,000 +6.0 
SS ee ee eee ee 106,547 ,502 112,251,301 —5.1 
i in: <snen etn dedhohisaeeas hath 97 ,600,000 111,500,000 | —12.5 
i POD, ot cca canmas pe auw adie t 165,148,000 159,336,000 +3.6 
ES eae ee 153,871,000 172,315,000 | —10.7 
EF OO COO T Bee Ce 147,190,461 149,794,982 —1.7 
ai. sb was ewsaiowiabink pwd eee 130,970,906 162,906,896 | —19.7 
RE 5a winds Amides Wa wets bnew atin 103,004,761 122,368,844 | —15.8 
RN 8 oo cad bwin ne pie wa aw dae 81,505,412 85,184,042 ~-4.3 
PT MD. Sicadaie dhe as ciwdwoncnuis 46 640,615 48 586,974 —4.0 

Thirteen cities, 5 days._....------- $8 618,405,951 $8,95 58, 784, 467 —3.8 
Other cities, § GAO... nono sccccc no cne 987 ,796 965 1,063 524,045 —7.2 

Total all cities, 5 days__..--------- | $9,606,202,816 |$10,022, 308,512 -4,2 
Ae TE, 3 Gi cccecbacscheantnandwve 1,921 ,240,563 2,138,221,819 | —10.2 

Total all cities for week_____._-_--- $11,527,443,379 '$12,160,530,331 —5.2 











Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above, the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended April 5. 
For that week there is a decrease of 8.6%, the aggregate of 
clearings for the whole country being $13,214,443 ,452 against 
$14,451,035,615 in the same week of 1929. Outside of this 
city the decrease is 10.8%, while the bank clearings at this 
centre record a loss of 7.4%. We group the cities now 
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according to the Fderal Reserve districts in which they are | 


located, and from this it appears that in the New York 
Res@rve District, including this city, the totals show a 
falling off of 8.4%, in the Boston Reserve District of 10.3% 


and in the Philadelphia Reserve District of 19.1%. 


In the 


Cleveland Reserve District the totals are smaller by 8.4%, 
in the Richmond Reserve District by 14.7%, and in the 
Atlanta Reserve District by 23.4%. 
District shows a loss of 5.9%, the St. Louis Reserve District 
of 6.0% and the Minneapolis Reserve District of 16.0%. 
In the Chicago Reserve District there is a decrease of 11.8% 
in the Dallas Reserve District of 17.4% and in the San 
Francisco Reserve District of 9.6%. 

In the following we furnish a summary by Federal Reserve 


The Chicago Reserve 





























districts: 
SUMMARY OF BANK CLEARINGS. 
Int.or 

Week Ended April 5 1930. 1930) 1929. Dec. 1928. 1927. 
Federal Reserve Dists. BS z % x x 
lst re cities 584,632,002] 651,469,337) —10.3 683,607,970 551,961,917 
2nd New York-il 9,109,454,733| 9,833,556,377| —8.4| 68,455,574,109] 6,251,864,238 
rd Philadel’ia.10 “ 621,441,598 62,559,894) —19.1 687,139,978 570,881,095 
4th Cleveland..8 “ 450,609,506 497,460,837, —8.4 418,536,040 407,703,960 
6th Richmond.6 “ 193,713,720 227,104,225| —14.7 199,841,911 188,624,072 
6th Atianta....12 “ 175,529,840 202,709,816] —23.4 186,658,499 192,961,742 
7th Chicago ...20 “ 943,553,101] 1,000,797,296) —5.9] 1,139,102,644 919,316,568 
8th St.Louis... 8 “ 210,943,225 224,262,889 —6.0 224,033,063 216,046,515 
Oth Minneapolis 7 “ 113,835,056 133,988,421] —16.0 120,950,378 109,041,309 
10th KansasCity " ws 194,023,175 217,627,004) —11.8 202,515,752 199,762,400 
11th Dallas....-. - 65,174,634 78,940,415) —17.4 71,036,542 67,552,968 
12th San yeaa. 217 ” 651,532,162} 610,058,498} —9.6| 604,234,022} 589,676,968 

—oo 126 cities} 13,214,443,452| 14,451,035,615| —6.6| 12,983,230,898| 10,265,393,752 
Outside N. Y. City.....] 4,268,945,464] 4,787,130,922] —10.2] 4,694,445,095| 4,144,193,431 
Canada........31 cities 421,989,106!  434,048,787' —7.8! 605,328,304 389,966,484 





We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 





















































000 Outside New York 





Week Ended April 5. 
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Clearings at— 
Inc. or 
1930. Dee. 1928. | 1927. 
x % cs 3 
Seventh Feder|al Reserve D — Chijcago— 

Mich.— Adrian... 236,297 —32. " 259, 

Ann Arbor.... 1,697,893 + 28.5 1,270,16 1,117,237 
— rm 181,218,856 —10.9 ,000 147,748,695 
Grand Rapids. 90. —24. 8,983,802 »239,123 
Lansing. .....- 3,897 ,960 +10.6 2,877 2,729,000 

Ind.—Ft. Wayne 3,452,500 —20.9 3,309, 2,843,049 
Indianapolis... 21,931,000 —9.9 24,135 23,512,000 
South Bend... 3,033,104 —15.0 3,074, 3,418,400 
Terre Haute-__ ,028, —23.8 645 7,824,419 

Wis.—M ilwaukee 32,837,430 —9.6 43,906,828 40,737,619 

lowa—Ced. Rap-_ 3,985,669 +16.9 3,477,772 3,169,579 
Des Moines. -- 12,404,45: +6.4 13,586,156 11,038,755 
Sioux City.-..-. 7,012,193 —17.9 7,069,012 6,771,232 
Waterloo ..-.-- 1,878,586 —11.0 1,779,607 1,388,475 

Ill.—Bloomingt’n 2,560,413 —10.8 2,847,821 2,358,572 
Chicago..--.- 641,815,476 —3.5| 810,507,247| 641,967,526 
Decatur...... 1,310,070 +2.4 1,453,475 1,434,357 
 ) 5,344 744 —16.6 5,984,871 5,267,554 
Rockford -...- 4,131,367 —17.5 4,635,097 4,221,131 
Springfield - --.- 2,886,042 —6.3 3,290,801 3,270,666 
Total (20 cities)} 943,553,101/1,002,577,691] —5.9/1,139,102,644) 919,361,568 
Eighth Federali Reserve Dis|trict—St. Lojuis— 

Ind. — Evansville 4,705,606 5,297,159] —11.2 4,935,327 6,376,824 

Mo.—St. Louis.-| 129,100,000! 140,500,000] 9.1] 143,300,000) 137,400,000 

Ky. — Louisville- 42,666,105 37,373,438} +14.2 40,001,175 35,942,119 
Owensboro - ..- 327,913 ,600) —19.2 408 ,72 401,007 

Tenn.— Memphis 19,184,287 23,134,896) —17.1 18,946,869 19,874,093 

Ark.— Little Rock 13,177,188] 15,299,790} —i3.9] 13,893,942} 13,700,945 

Ill. — Jacksonville 2,161 3,333] —53.1 386 454,17 
GHG . adiices 1,560,565 1,868,673) —16.5 2,151,641 1,897,351 
Total (8 cities)_| 210,943,825) 224,352,889] —6.0] 224,033,063) 216,046,515 
Ninth Federal) Reserve Dis|trict — Minn|eapolis|— 

Minn.—Dulutb-. 4,648,349 7,191,248) —-35.4 8,058,787 6,626,016 
Minneapolis... 77 449,900 91,669,892) —15.5 76,932,648 66,763,529 
St. Fao wcons 25,181,776 27,167,900} —7.3 28,264,728 28,787 ,304 

N. D.—Fargo--- 1,990,602 2,287,108} —13.0 2,034,039 2,022,270 

8. D.—Aberdeen 1,082,200 1,401,062} —22.8 1,348,176 1,167,751 

Mont.—Billings - 712,767 856,211} —16.8 833,000 739,439 
Helena ..-.---- 2,769,462 3,415,000; —18.9 3,497,000 2,935,000 
Total (7 cities).| 113,835,056) 133,988,421; —16.0} 120,950,378) 109,041,309 
Tenth Federal! Reserve Dis|trict — Kans as City|— 

Neb.—Fremont-_- 419,605 ,627; —9.5 438,013 475,380 

ings. --.-- 569,969 769,631, —26.0 695,361 491,101 
ee 4,016,831 5,228,38&] —23.2 5,432,268 5,568 ,462 
OCRIBES.. «sees ,584,1 46,913 3641 —5.0 43,558,583 39,763,698 

Kan.—Topeka -- 3,630,938 4,774,59&| —24.0 4,356,333 3,578, 
Wichita. ...... 7,424,633 8,517,632] —12.8 9,849 467 8,343, 

Mo.—Kan. City-| 125,002,807] 139,867,611] —21.7] 127,950,750] 132,967,262 
St. Joseph... 5,749, 7,415,501] —22.5 6,885,494 ,136,557 

Colo.—Col. Spgs. 1,038,740 1,687,000 —38.5 1,315, 1,117,140 
Pueblo ....-.. 1,586,083 1,889,6491 —16.3 1,533,603 1,321,451 
Total (10 cities)| 194,023,175) 217,527,004] —11.8] 202,515,752] 199,762,400 
Eleventh Fedejral Reserve |D —Dajlilas— 

Texas—Austin--. 2,455,793 2,540,777] —3.3 2,015,974 1,740,348 
Dallas_..----. 41,443,770] 52,336,755] —31.8| 46,657,128] 43,434,194 
Fort Worth.- 10,414,400 13,746,781] —24.3 12,371,031 11,703,551 
Galveston. -.-. 4,402 ,0001 4,485, —1.9 4 000! 5,422,500 

La.—Shreveport . 6,458,671 5,831,102] +10.8 5,252,375 
Total (5 cities) . 65,174,634 78,940,415] —17.4 67,552,968 
Twelfth Feder]al Reserve D\istrict—San | Franci 

Wash.—Seattle- - 38,089,329 47,247,806] —19.4 40,428,117 
Yakima ....-. 1,082,377 1,583,677| —31.6 1,408,122 

Ore.—Portiland - - 33,786,600 36,891,538] —8.4 44,415,896 

Utah—S. L. City 17,801,472 19,452,347] —8.5 16,690,141 

Calif.—Fresno- -- 3,366,176 3,491,4 —3.6 3,408,184 
Long Beach... 6,906,188 8,777,449] —21.2 7,280,396 
Los Angeles.--| 189,740,000] 213,538,000} —1i1.1 239,995,000 
Oakland. ....-. 16,260,830 20,251,738] —19.7 19,708, 
Pasadena - - -.- 6,417,389 7,462,828) —14.0 7,710,362 
Sacramento - - - 6,742,698 6,373,635| +5.8 8,522,142 
San Diego---.- 5,794,786 6,156,801 +5.9 5,755,776 
San Francisco.| 206,479,206] 216,722,842] —15.8 174,192,000 
San Jose_-..-- 3,229,398 3,591,044 —10.1 2,585,476 
Santa Barbara. 1,931,055 2'283.853 —15.4 1,507,789 
Santa Monica- 1,848,558 2,041,184 —9.5 2,289,814 
Stockton_-_-.-- 1,858,100 2,618,300} —29.0 2,462,200 
Total (17 cities)| 551,532,162] 610,058,498} —9.6 604,234,022) 589,676 ,968 

Grand total (126 
Se as acweee 13214,443 452114451 035,615 —8.6 12983,230,898 10265,393,752 








‘gaaaasbecnes 





4,787 ,130,922 —105 Sane 4,144,193,431 





Week Ended Aprtl 3. 

















Clearings at— 
Inc. or 
1930. 1929. Dec 1928. 1927. 

Canada— $s $ % $s $s 
Montreal. ___-.- 146,281,880] 148,162,792} —1.3}) 183,845,030] 132,025,263 
Terente. ...+.<. 137,237,470| 132,864,557| +3.3) 152,977,662] 119,993,920 
Winnipeg -.-.-.- 45,083,068 48,556,307; —7.1 55,201,913; 46,068,065 
Vancouver. ._... 19,675,003} 21,742,791] —9.5| 22,103,797} 17,423,564 
cae 7,314,688 7,744,861) —5.6 8,931,384 7,624,179 
Mibictabdvcs 6,935,167 6,284,413] +10.4 7,861,384 8,459,776 
| | TTR 4,590,331 4,443,741] —13.1 4,627,555 3,894,245 
Hamilton __.... 6,192,105 6,161,486] +0.5 11,315,636 5,865,845 
Se 8.787,381 135798 ,484) —46.3 12,880,692 8,633,697 
St. John........ 2,512,935 2,990,048; —16.0 2,984,800 2,423,067 
Victoria........ 2,624,865 2,379,892) +10.7 2,593,438 2,255,852 
i” ae 3,319,811 3,677,437} —9. 4,141,235 3,830,518 
Edmonton. -__.__ 7,514,955 8,617,412) —12.8 8,790,932 6,889,981 
ie ses 4,992,166 5,435,341} —8.2 5,489,619 4,607 ,581 
Brandon... ...-- 496,687 619,024; —19.8 688 ,048 558,815 
Lethbridge _____- 613,976 658,521} —6.8 772,333 607,123 
Saskatoon __._.- 2,174,342 2,447,855) —11.2 2,690,239 1,991,397 
Moose Jaw_____- 1,023'844 1,238,955] —17.4 1,115,544 1,301,956 
Brantford __.__-- 856,268 1,295,817] —33.9 1,443,076 1,216,123 
Fort William____ 921,372 843,486 +9.2 1,002,680 963,035 
New Westminste: 902,432 825,615 +9.3 924,344 783,249 
' Medic ne Hat__- 424,647 24,647 awe 470,183 327,778 
Peterborough. _-__ 922,483 960,191 —3.9 1,011,936 875,438 
Sherbrooke_--_-_ -. 977,583 1,241,483) —21.3 1,216,275 1,174,101 
Kitchener ____.-_- 1,173,363 1,305,552} —10.1 1,239,287 1,151,524 
i  -__ ae 4.833.785 5,650,826) —14.5 5,083, 5,253,412 
Pr nee Albert---_- 422,655 500,459} —15.5 522,494 438,629 
Moncton... _..- 985,359 1,003,894; —1.8 923,433 840,405 
Kingston -_.____ 1,000,784 786,103} +27.2 948,375 969,338 
Chatham ......- 575,119 726,154} —20.8 741,692 857,541 
| EE ee 622,082 660,343} —5.8 790,222 661,068 
Tota (31 cites)} 421,989,106} 434,048,787) —2.8 505,328.804) 389.966,484 


Week Ended April 5. 
Cleartngs at— 
Inc. or 
1930. 1929. Dec. 1928. 1927. 
% $ % $ 3 
First Federal |Reserve Dist !rict—Boston|— 

Maine—Bangor.. 738,85 904,829) —19.5 949,742 889,249 
Portland ...-.-.- 4,583,806 4,344,491 +5.5 4,254,068 4,039,938 

Mass.—Boston.-| 515,855,222!) 574,000,000) —10.1| 612, ,000} 492,000,000 
Fall River... - 1,315,914 1,320,085} —0O.4 2,124,278 2,087,521 
BOGE. c2ncece 970,347 1,397,804) —31.6 1,322,214 1,326,883 
New Bedford -. 964,996 1,315,815) —26.7 1,125,256 1,174,632 
Springfield - .-- 6,549,386 7,107,461) —7.9 7,670,386 6,555,140 
Worcester - . -.- 4,064,129 4,199,991; —3.2 4,748,261 3,947,232 

Conn.—Hartford . 23,101,370 28,396,138) —28.7 22,315,297 17,677,619 
New Haven... 9,460,312 10,618,227) —10.8 9,388 ,390 f ¥ 

R, I.—Providence 16,148,000 17,018,800} —65.1 16,840,400 13,990,000 

N.H.—Manches’r 4,756 845,696) + 19.1 869,678 867,683 
Total (12 cities)| 584,632,092) 651,469,337] —10.3] 683,607,970] 551,961,917 
Second Feder\al Reserve D istrict—New| York 

N. Y.—Albany-- 7,703,521| 7,688,733] +0.2 8,001,764 6,672,954 
Binghamton... 1,891,133) 1,892,045} —0.1 1,712,252 iL, ,000 
Buflfalo......-. 58,167,557 67,428,821) —13.9 54,228,399 53,158,916 
CO se 1,012,617 1,264,346] —20.0 1,259,017 1,143,071 
Jamestown... . 1,989,369 1,625,247] + 22.4 1,428 ,949 1,755,139 
New York. ---'8,945,497,988/9,663,904,693] —7.4'8,306,222,322 6,121,200,321 
Rochester... .- 3,833 463 19,992,134) —30.8 21,126,092 15,212,988 
Syracuse... ..- 7,984,181 9,537,977) —16.3 8,605,331 7.702.005 

Conn.—Stamford 4,081,931 4,557 ,327| —10.4 3,872,001 3,795,153 

N. J.—Montclair 961,111 1,270,405| —24.3 980,903 887,089 
Northern N J... 66,331,862 54,396,649) +22.0 48,137,079 39,030,602 
Total (11 cities)|/9,109,454,733/9,833,558,377| —7.4'8,455,574,109 6,251,864,238 
Third Federal |Reserve Dist |rict— Philad | elphia|— 

Pa.—Altoona.--. 1,235,543 1,626,746) —24.1 1,323,084 1,811,266 
Bethiehem - . -- 5,177,181 5,349,985, —3.2 4,783,517 5,143,117 
a Be bin akan 1,394,969 1,377,537 +1.2 1,286,371 1,302,713 

peer 5,097,768 4,918,612} +3.6 5,257,985 3,564,212 
Philadelphia. -| 587,000,000} 727,000,000} —19.3] 651,000,000 535,000, 
Reading ~~. .-- 5,180,470 5,715,175] —8.5 4,408 ,683 4,475,352 
Scranton... -.-.- 5,535,512 7,840,445| —29.4 6,473,516 6,543,031 
Wilkes-Barre . - 3,797,045 4,631,179] —18.0 4,498 633 4,599,401 
. ae 2,866,110 3,091,558} —7.3 2,708 ,952 2,632,763 

N.J.—Trenton-- 4,157,000 7,008 ,657| —40 7 5,399,237 5,809,240 
Total (10 cities)} 621,441,598] 768,559,894 —i9.1 687, 139,978 570,881,095 
Fourth Feder al Reserve Djistrict—Clev'eland 

Obio—Akron - _.- 6,190,000 7,081,000; —12.6 7,521,000 5,880,000 
Ce La cons 4,671,267 4,932,675} —5.3 4,631,865 4,377,278 
Cincinnati - ~~. 69,210,184 81,809,827) —15.4 77,365,679 73,541,164 
Cleveland... - 151,345,362] 164,211,733} —7.9 138,597,416] 122,802,237 
Columbus- - - .- 18,881,400 19,395,100} —2.6 23,142,400 17,824,400 
Mansfield. - ~~~ 1,933,738 2.089.567 —7.5 1,923,602 2,025,175 
Youngstown. .- 6,433,946 7,043,205} —8.7 6,047,575 6,748,418 

Pa.—Pittsburgh . 191,943,60%] 210,887,730) —9.9 159,306,503) 174,505,268 
Total (8 cities).| 450,609,506] 497,450,837; —8.4 418,536,040| 407,703,960 

ea enon peeerve Fite rict— Richm|ond— 

.Va.—Hunt'g’p .327,480 1,473,577| —9.9 1,290,137 445,980 

Va.—Norfolk-__-_-. 4,579,997 5,251,336, —12.8 5,964,677 5608262 
Richmond _. —- 41,873,000 42,588,000} —1.6 46,247,000 47,288,000 

8.C.—Charleston| 2,414,226] _*3,500,000} —31.0| 3:295'378| 2'672'386 

Md.—Baltimore _| 111,876,856] 139,616,934) —19.9] 11 1,171,681} 100,797,629 

D.C.—Washing’p 31,642,171 34,674,378] —8.7 31,873,038 30,814,815 
Total (6 cities).| 193,713,730] 227,104,225) —14.7 199, 841,911 911) 188,624,072 

a gana eomet— wet Dist |rict— Atlant!/a— 

enn.—Knoxville *2,800,000 3,871,260] —27.7 3,000, 4 
Nashviile.-.._| 23,180,592] 24'429'900| —9/2 21'008'787 93'341'400 

Ga.—Atlanta-..-. 44,914,846 57,439,818) —21.8 53,319,241 49,170,241 
oe rad Diese eke 1,979 866 2,405,525] —17.7 2,232,910 1,866,679 
Macon ....... 1,677 ,007 1,946,388] —24.8 2,465,827 . y 

Fla. Sack’ nville. 16,491,856 19,518,223] —15.5 16,171,408 22,936,337 
Miami... . -- . 4, ,000 5,213,000] —22.3 3,537,000 6,837 ,307 

hip. <optoning m} 23,913,092) 26,502,706] —18.8| 26,122,543] 24,559,692 
Mobile. - ~~. -.- 2,023,481 2,116,376) —4.4 1,971,320 2,206,769 

Miss.—Jackson _ 2,063,679 2,394,000) —13.8 1,997,000 1,695,462 
Vicksburg. -- -- 226,113 560,807; —59.7 435,104 24,047 

La.—New Orleans 52,211,308 56,311,813] —7.3 54,397,359 54,321,023 
Total (11 cities); 175,529,840] 202,709,816] —23.4 186,658,499} 192,961,742 
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ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Aprii 5. April 7. Apr. 8. Apr.9. Apriil0. April1l. 

Silver, p. oz.d_ 19% 19% 19% 19 7-16 1911-16 19% 
Gold, p. fineoz. 843.11d. 843s.11d. 8458.10%d. 84s.11d. 84s.11Kd. 848.11 4d. 
Consols, 244%. ---.- 56 55% 56 56 56% 
British 5%... ...- 102% 103 103 103 103 
British 44%... ___- 99% 99% 99% 994 99% 
French Rentes 

(in Paris) fr. .... 89.40 89.70 89.65 89.90 89.50 
French War L’n 

(in Paris).fr. .... 102.40 102.50 102.45 102.50 102.50 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 


42% 42% 42% 42% 42% 42% 








Bank Notes—Changes in Totals of, and in Deposited 
Bonds, &c. 
We give below tables which show all the monthly changes 
in national bank notes and in bonds and legal tenders on 
deposit therefor: 























Amount Bonds Nattonal Bank Cérculatton, 
on Depostt to Afloat on— 
Secure Circula- 
tton for Nattonal Lega 
Bank Notes Bonds. Tenders. Total. 
3 s z $ 

Mar. 31 1930__.__ 667 ,251,240 665,107,343 aye 696,174,088 
Feb. 28 1930....-. 667,108,740 664,928,197 1,669,548 696,597,745 
Jan. 31 1930..... 667 ,464,790 664, ,092 32° 115,298 583, 
Dec. 31 1929....- 667,774,650 663,823,167 34,118,073 697,941,240 
Nov. 30 1929____- 667 635,650 664,115,977 37,465,128 701,581,106 
Oct. 31 1929____- 666,736,100 661,822 047 38,506,768 700,328,815 
Sept. 30 1929__.__ 667,093,770 652,823,980 38,564,685 691,388,665 
Aug. 31 1929____- ,864, 649,297, 38,652,573 687,950,563 
July 31 1929... - 407, 657,764,443 39,707,550 697,471,993 
June 1929..... 666,199,140 662,773,570 41,520,872 "204, 
May 31 1929.___- ,233,1 '328,203 39,651,731 702,979,934 
Apr. 30 1929 _..._| 666,221,390 663,364,517 38,720,772 702,085,289 
Mar. 31 1929. .._. 666 630,890 661,924,472 36,750,627 698,675,099 
Feb. 28 1929.___. 666,432,090 659,651,580 35,231,759 694,883,339 
Dec. 31 1928___.- 667,013,340 662,904,627 35,877,502 698,782,129 
Nov. 30 1928._.-.- 667 508, 663,931,957 36,248,802 700,180,759 
Oct. 31 1928...-_- 667,168,440 662,705.675 37,446,779 700,152,454 
Sept eR 667,318,040 660,463,912 37,688,747 698,152,659 
Aug. 31 1928_...- 666 732.700 660,518,182 38,299,802 698,817,984 
July 31 1928...-.- 666.64. ° 658,463,423 38,926,224 -389,647 
June 30 1928_...- 665,658 65C 658,732,988 40,887 ,664 699,620,652 
May 31 1928._..- 667 ,491,900 661,522,450 39,757,992 1,280,442 
Apr. == 196, 661,127,600 38,814,509 699,942,169 
Mar. 31 1928 __. 666,866,710 662.412,.992 36,802,227 699,215,219 
Feb. == 667,011,210 661,481,322 38,250,372 699,731,694 
Jan. 31 1928... 666,230,710 659,332,017 38,407,517 697 .739,534 
Dee. 31 1927__..- 667,127,710 662,380,082 38,623.507 701,003,589 
Nov. 30 1927__..-. 830, 663,340,675 39,060,424 702,401,099 
Oct. 31 1927____- 666,873,290 663, 167.030 39,825,664 702,992,694 





$3,323,022 Federal Reserve bank notes outstanding April 1 1930, secured by 
lawful money, against $3,882,751 on April 1 1929. 


The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and National bank notes Mar. 31 1930: 




















U.8. Bonds Held Mar. 31 1930 to Secure— 
Bonds on Denostt On Depostt to 1 On Depostt to 
April 1 1930. Secure Federal Secure Tota 
Reserce Bank | Nattonal Bank Held. 
Notes Notes. 
3 3% 

BREE Ce O80 ION. 5 bin ccc cdatbdlwdakckaswiden 593,108,100} 593,108,100 
2s, U. S. Panama of 1936.....-..-.....-. ES REE ge 48,370,180; 48,370,180 
2s, U. S. Panama of 1938...-.-.-..--- | komwe <eainea 25,772,960! 25,772,960 
TIE OE Ste ae 8 Seis rea | 667,251,240! 667,251,240 





The following shows the amount of National bank notes 
afloat and the amount of legal tender deposits Mar. 1 1930 





Movement of gold and silver for the eight months: 





























Gold Movement at New York. Stlver—New York. 
Month. Imports. Exports. Imports. Ezports. 
1929. | 1928. 1929. | 1928. 1929. 1929. 
+ a $ $ 
July ....- 30,949,736 604,267; 4,040, 3,401,081; 1,013, 773,959 
August.--| 14,178,797 863,544 706,269) 781,074; 2,202,311) 3,990,222 
Sept....-. 14,920, 2 ol 780, 3,417,972 691, 2,198,462 
October ..| 10,613,977) 12,723,6 3,730,66 526, 2,054,407 968 
November | 2,950,395) 28,078, 30,191, 429, 1,655,353) 5,175,001 
December.| 3,562,5 419,784, 72,260, 830, 1,458,1 270, 
1930. aa: rong 1929. 1930. 930 . 
January . 7,201, 772,302) 8,874 721,008; 1,530, 3,537,176 
February - 14° 593, "919 28 308" 701 158, ‘467 1,038,867) 1,213,53 2,789,904 
Total _- 


98,971,233) 76,725,956121,752,031| 11,146,121! 11,819,767| 25,591,333 


Commercialand Discellanecous ews 




















Breadstuffs figures brought from page 2619.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &e., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 






































Recetpts at— Flour. | Wheat, | Corn. Oats. 
bbdls.196lbs. bush. 60 lbs.\bush. 56 lbs.\bush. 32 lbs bus. 48 lbs.\bus. 56 lbs 
Chicago ...-.- 218, 5 1,481,000 ,000 
Minneapolis..| -..-.- a 213,000) 205,000) 
ek a na 696,000) __._.- 18,000 
Milwaukee-.-| 15,000 6, 282,000 44,000 
| eae Berar nte 53, ,000: 40,000 
Snsbel <<; inhehiba 15, 7,000) 12,000 
Indianapolis--| _--_-- 40,0001 280,000, 246,000 
St. Louis..--| 134,000) 30, 552,000, 498,000 
| geese 42,000 15,000} 389,000} 103,000 
Kansas City..|  --...- ; 679,000} 112,000) 
Dh shed > staid 108, 675,000} 176,000) 
St. Joseph...)  _----- 63, 6,000) 72, 
, pean Brcrme 90, 98,000, _....- 
Sioux City...)  -..--. 22, 179,000: 60,000 
Total week '30, 411,000, 3,076,000} 5,215,000, 2,254,000, 582,000} —_ 52,000 
Same week '29| 432,000) 4,860, 5,654,000| 2,110,000, 667,000} 251,000 
Same week '28} 400,000) 4,420,000} 4,337,000} 2,372,000, 762,000) 322,000 
Since Aug. 1— | 
1929. .._.- 15,398,000|303,604,000|193,844,000!105,004,000 56,277 ,000)21 ,005,000 
soca 17,397 ,000/408 , 109 ,000!214, 362,000) 110,206,000 82,675,000 22,601,000 
SE caps wie 17,191,000:379, 100,000'236, 136,000'115,597 ,000 61,997,000 32,008 .000 
Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, April 5 1930 follow: 


























Receipts at— Flour. | Wheat. Corn. | Oats. | Barley. Rye. 
bbis.196lbs. ‘push. 60 1bs.\bush. 56 lbs. bush. 32 lbs. bus. 48 lbs.'bus. 56 lbs. 
New York--.- 340,000 57,000) 11,000) Fie. ebsnca ,000 
Portland, Me. 17,000 SO,00N  o-nncs | nmsegal secwcsl escrsee 
Philadelphia - 36,000) 200 ,600 1,000) nn | stent  anecse 
Baltimore_- --- 16,000, 7,000 15,000 22,000; See «sauces 
Newport News ee . ctanden | Saad RE Ro eee Ta aa 
Norfolk... -..- SC Rs ie SS ee FESS er a 
New Orleans * 48,000) 24,000 48,000) DE "asbiea «anion 
io. a A ey } 13,000 [eth nedal <ssehen  seseus 
St. John, N.B. 19,000) S20 :..... onalnad ie ee teeta  aaaand 
Boston... --- St ee oa ee oe 10,000) hee os 
Total week '30; 515,000 1,452,000 76,000 115,000) 2,000 8,000 
Since Jan 1 "30 6,723, 000; 18,991,000 1,244,000 1,159,000, 224,000) 101,000 
Week 1929_| 488, 000° 1,835,000 160,000, 317 594,000 82,000 
Since Jan 1 '29) 7.955,000 42,044,000! 13,288,000 4,477 ‘ool 7,937, 1,873,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, April 5 1930, are shown in the annexed 
statement: 












































; Se . -— W heat Ci Oats. Rye. Barle 
and April 1 1930 and their increase or decrease during the | "777" 70m _—_|_—*‘Wheat. | Corn. | Flour. ae ie m. 
. Bushels Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
month of March: New York_.....--- 1,002,000] _____- 81,815} 20,000} 9,000} 30,000 
r Portland, Me.------  t xe SE stcsaul, sekneel sunken 
National Bank Notes—Total Afloat— Seat. t.... e:) eee one | AG pabedan Biberoote Bie 
Ra IS FE 5 Fv baicittichttiniinttiinaianimebmewuans $696 597,745 he ae pia eo aes Poy se eee P. eee SES ere ys meee . 
5 5 Battimore.......-.- i Spt a ee pS ee ees | 
FEE Ge I PEE oink cnc cnddwnsesanésutcencoscsensbse $423 657 ee eee ne Se nce cote’ Stes 
Newport News..-.--| -.-.---- 7 inal St. csoecoh  bebbeel warene 
Amount of bank notes afloat on April 1_..-......---..--------- $696,174,088 | New Orleans._____- 26,000 1,000 25,000 eR RS sal ELS 
Cs ides ons, anne > ewes BA: ececth = eneeuk . uncon ee 
Legg Tater ee St. John, N. B....- 413,000, ____.. “sects Siac Bl meat 
Amount on deposit to redeem National bank notes March 1__-...-.-- Fe os BE ee ee ee a See eee cae 
Net amount of bank notes redeemed in Mareh._.....-.-..-------- 602.803 | Halifax....--.----- ___aeeees| eee ate 7,000 weceeuh o-sSsp]. 4e2>n0 
a ~ Total week 1930_-_| 1,920,000 1,000} 165,815 28,000 9,000 30,000 
Amount on deposit to redeem National bank notes Apri™1 1930 $31,066,745 Same week 1929__| 1,640,0001 831,000! 209,680 58.000! 77,000! 462,706 





























Foreign Trade of New York—Monthly Statement. 
| Merchandise Movement at New York. | Customs Recetpts 
|— at New York. 

Month. | imports Erpo'ts. 
4929. «| ~=«1928. 1929. | 1928 1929. | 1928. 

— ‘ i = - — 

$ $ | $ | $ $ 

july..---- 166,191,360) 149,390,965 168, 829.725)147 613, 519) 29,419,142| 26,130,127 

August .. -|168,711.6341154.359.944 143.450.060|139,961.583, 30,684,237| 00,315 .887 

Sept_-.--| '176,246,040 150,470,783 149,465,106 103,008,757, 31,741,943, 31,168,728 

October - - 208.743,489'175,624,878 155, 167,632 170,708,717, 35,436,544) 34,691,171 

November 172,556,543, 156,590,626 136,372,069 169,650,612 26,103,378, 27,651, 679 


December. i157. 091 ‘612168, ‘prea 133,176, =_ i. _— 530, 21,949,691 25.823.112 
1930 192' 1930. 1929. 


| | i930. 
-/152, $12,382171, 30l, ‘300 158,679, 252 176, 1480. 924 24,678,913) 27,286,733 
136,999 ,034 188,138,049 143,659,298 187,045,251) 20,705 240) 28,274,931 


Total ..1 33935200411 314445381 1 188799159 1 251754893 220,719,088'231 342,368 


January . 
February - 











The destination of these exports for the week and since 
Ju'y 1 1929 is as below: 






































Flour. Wheat Corn. 
Exports for Week |—- ——----- —- | ——--- —--—— --—- - — ]- —_—_-—_-—_-—- 
and Since Week Since Week Since Week Since 
July 1 to— Aprti & July 1 Aprtt 5 July 1 Aprtl 5 July 1 
1930. 1929. 1930. 1929 1930. 1929. 
Barrels.| Barrels. Bushels. " Bushels. “Bushels. 8. ‘Bushels. 
United Kingdom -| 66,249) 2,844,387 615,000) 42,460,000) —_----- 34,000 
Continent. ------ 63,8161 3,106,018] 1,299,000! 66,562,000; —------ 4,000 
So. & Cent. Amer_| 13,000 708 ,200 6,000 602,000; —----- 51,000 
West Indies ------ 6,000 TORRE lw cewee 36,000 1,000 249,000 
Brit. No.Am.Cols. ioctl PO EE a ee Seep ee ee 
Other countries..-| 16,750 ee TE. cc csniek | saben 
Total 1930_-.-.-- 165,815] 7,974,403) 1,920,000} 110,423,000 1,000 338 ,000 
Total 1929__--- 209.680! 8,724,783! 1,640,000!232,541,418! 831,000!27,710,322 
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The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, April 5 1930, were as follows: 
GRAIN STOCKS. 


Whea, Corn, Oats, Rye, Barley, 
United States— bush. bush. bush. bush. bush. 

TOW THE cosccccsesssve 1,059,000 2,323,000 58,000 53,000 67,000 
DOG cccescosecnnndes IDE: . nadncs 6,000 1500 »scsku 
Philadelphia .........-.. 449,000 17,000 152,000 19,000 2,000 
CO eer 2,598,000 42,000 44,000 24,000 138,000 
Newport News....-.----- TERDGO: sanses  sesnne wancon  - sanass 
New Orleans.......-.-.- 755,000 195,000 87,000 12,000 278,000 
GROMER. cnccseccccees 10074800 ssecce stecee 838 susees 132,000 
Ee Wer okésecsccces 3,120,000 280,000 184,000 8,000 159,000 
EE akcutnbbntiovenen 6,237,000 1,790,000 807,000 463,000 230,000 

7 GRUB sccsscen 1406000  (caceeq 0 enone ww edee 255,000 
PEP asvsssnevescensue 2,131,000 16,000 nr 2,000 
ee eo 189,000 16,000 48,000 15,000 1,000 
CRN scoccdevedwetant 20,428,000 4,405,000 2,300,000 7,217,000 374,000 

“g SB cinsonee 1,083,000 i Snr 2,456,000 scccae 
Milwaukee.........-..- 657,000 1,582,000 2,416,000 37,000 160,000 

23 afloat...... Jot: ales 178,000 GER.SGS 2. avence® § _ abdcseo 
REED stdsorntoewreves 29,999,000 548,000 2,489,000 2,854,000 1,064,000 

~ SN cnancdon fee | re 
Minneapolis. ........--- 29,862,000 951,000 6,488,000 859,000 4,130,000 
i 625,000 811,000 ae endow 6,000 
DG tovsbiwanodh an 3,192,000 1,803,000 269,000 14,000 39,000 
Be CG nnccsesceses 21,802,000 2,764,000 18,000 27,000 170,000 
WER pacvdbcowenonnca 3.842,000 er 
DGD pccnunwcuese 2,870,000 Se.0ee 20s Sewewe—tteese — ween 
&t. Joseph, Mo.........- 4,438,000 1,513,000 if. ee 34,000 
Wie bnbnvcentwatube 39,000 93,000 8 se 
Indianapolis.......-.-.- 578,000 1,712,000 SG Hee - seones 24,000 
Py micveaddbuaas wane 6,777,000 3,242,000 329,000 1,000 145,000 
St Di ccGiscasGuewen | uses  ..ceiaah. (0wenee esses  oneete 
We Siidiatennedssk? utedbe  -seesea ©) eesesr..  oeneee 





Total April 5 1930_-.146,550,000 23,336,000 17,860,000 14,059,000 7,510,000 
Total Mar. 29 1930. ._149,307,000 23,533,000 18,349,000 14,069,000 7,804,000 
Total April 6 1929...122,219,009 33,583,000 11,200,000 6,936,000 8,124,000 


Note.—Bonded grain not included above: Oats—New York, 289,000 bushels’ 
Philadelphia, 1,000; Baltimore, 4,000; Buffalo, 137,000; Duluth, 5,000; total, 436,000 
bushels, against 390,000 bushels in 1929. Barley—New York, 480,000 bushels; 
Buffalo, 2,201,000; Duluth, 82,000; total, 2,763,000 bushels, against 1,622,000 
bushels in 1929. Wheat—New York, 3,428,000 bushels; Boston, 1,532,000; Phila- 
delphia, 3,495,000; Baltimore, 3,691,000; Buffalo, 7,113,000; Buffalo afloat, 2,393,- 
000; Duluth, 176,000; total, 21,828,000 bushels, against 21,872,000 bushels in 1929. 





Canadian— 
, Be fo! _——eeree 968,000 389,000 446,000 
Ft. pene omy Arthur _53,421 ‘000 ééowae 3,324,000 4,549,000 14,337,000 
i datas de abt 194,000 steavabends samen Gis med 299,000 
Other cusans Vewneewn eS ee 2,298,000 1,257,000 477,000 
Total April 5 1930... 74,684,000 --..-. 6,590,000 6,195,000 15,559,000 
Total Mar. 29 1930_..-75,266,000 -.-.-- 6,814,000 6,187,000 15,733,000 
Total April 6 1929_...90,610,000 -...-- 9,109,000 2,834,000 9,199,000 
Summary— 
SE aisdccehdenwns 146,550,000 23,336,000 17,860,000 14,059,000 7,510,000 
PD Nana wéinnedwnes 74,684,000 ries cies 6,590,000 6,195,000 15,559,000 





Total April 5 1930...221,234,000 23,336,000 2,445,000 2,025,400 23,069,000 

Total Mar. 29 1930__ 224,573,000 23,533,000 25,154,000 20,256,000 23,537,000 

Total April 6 1929__-212/829.000 33,583,000 20,309,000 9,770,000 17,323,000 

The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, April 4 and since July 1 1929 and 1928, 
are shown in the following: 











Wheat. | Corn. 
Week Since Since Week | Since Since 
Ezports— | Aprtl4 | July | July 1 April 4 July 1 } July 1 
1930. 1929. 1928. 1930. | 1929. | 1928. 











Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer.| 5,088,000 243,445,000441,714,000, 56,000 2,953,000, 31,995,000 


Black Sea_.-| 600,000 21,419,000, 2, 144,000 612,000 18,607,000; 1,827,000 
Argentina_--|} 3,104,000 136,129,000)148,985,000, 1,834, 000 143,581, 00g 183,543,000 
Australia -_-_| 2,160,000) 50,493, 000! PEE: sceunel)- dhadeaeel  soseicdas 


36,796,000 220, 600 24,433, 000 24,844,000 
Total. ---- 12,008,000 486, 194,000/717,559,000 2,722,000 188,574,000242,209,000 


We amasted . ‘asada 320,000; 1,112, 000) 
Oth. countr’s 1,200,000) 34,532,000 

















New York City Banks and Trust Companies. 
(AU prices dollars per share.) 

















| 
Banks. Trust Companies. 

New York— Par| Bid | Ask|; New York (Concl.)\— Par| Bid | Ask 
RS 2. cp sda tcnncwans oe 147 {149 ||BankofN Y & aah --- 0s 825 |835 
American Union*-~_.._- 8B Bi eee eee 17312| 17419 
Broadway Nat Bk & Tr. 100 112 {122 ||Bronx Co Trust_-_.-_..-- 20 72 78 
Bryant Park*........... 55 | 60 ||\Cent Hanover Bk & Tr__-20) 406 /|410 
gd RRS? 30 16512/167 ||Chelsea Bank & Trust...25| 57 | 61 
Chat Phenix Nat Bk & Tr = 139 (141 ||Chemical Bank & Trust..10) 85 | 87 
Commercial Ngt Bk & Tr1 560 |570 ||Continental Bk & Tr__..10) 43 | 44 
Fifth Avenue®: -__..._- 100 3550 | 3700||Corn Exch Bk & Trust-_-20| 260 /|262 
rE A NE = 6400 | 6475/|County....__..__..._- 100 308 
$e ase PAS — ““Saaeeeae 102 
Harriman Nat Bk & Tr. 100 1485 | 1585||Equitable a 132 
pO ee 100} 195 (215 ||Fulton____ 650 
Lefcourt Nat Bk & Tr_-.100| 167 |187 ||Guaranty____________- 851 
Liberty Nat Bk & Tr_.-100| 135 |145 ||Hibernia__....___-____ 196 
National City ........... 20} 24212/244 ||International__________- 20} 59 | 61 
Penn Exchange *_______ 100} 100 |110 ||Internat Mad Bk & Tr._.25} 43 48 
Port Morris*........... a 6 me | GO lebeiate.. =... 20} 5234) 5314 
Public Nat Bk & Tr_____ - et a  eeepeeee 10} 68 | 70 
Seward Nat Bank & Tr_100} 128 |138 ||Lawyers___._________- J Pee ee 
Sterling Nat Bk & Tr___.25| 54 | 60 ||Manhattan......______- 20; 150 /|151 
Straus Nat Bk & Tr...-100} 270 |290 ||Manufacturers._.__..____ 25| 146 {148 
United States*_....._-_- 25) 78 | 79 ||Mutusal (Westchester)__100| 385 |425 
:  .__,_ Seep Sea GEO ee eee 25) 320 |324 
,. eae = 2)! eee 100} 190 |205 

SE Sere eee 100} 115 {125 
Times Square. .__....-- 100} 68 74 

Brooklyn— Title Guar & Trust-____-_- 20} 168 |172 
ES SI ae oe £5 50} 112 |116 ||United States__._______ 100|4350 | 4500 
MN iid wis cwnmounate 100} 475 |625 ||Westchester__..__.____ 100}1000 | ___- 

Brooklyn— 
Trust Companies. Brookly . ASL. 2S Ee a 100} 910 |920 

New York— Par Globe Bank & Trust_....100| 220 (245 
BBS oo chee és 100} 349 |355 ||Kings Co___.____._____ 100|3400 | 3600 
Banca Commerciale Ital_100! 352 1357 |iMildwood____._______- 100} 235 |260 














* State banks. ¢ New stock. z Ex-dividend. g Ex-stock div. y Ex-rights. 








New York City Realty and Surety Companies. 
(All prices dollars per share.) 





Par| Bid | Ask Par\| Bid | Ask 
Alliance Realty ----_- no par| 95 |108 ||Mortgage-Bond-------- 100} 193 {203 
Bond & Mtge Guar- ----- 20| 107 {109 |iU S Casualty_.......---- 25} 95 |100 
Home Title Insurance _..25| 60 | 65 ||N Y Investors— 
Lawyers Mortgage------ 20| 5212} 5412|| Ist poaenes <P 1 OF isa 
Lawyers Title & Guar__.100) 295 /|305 2d preferred...-.--.--- 100, OF jesus 
Lawyers Westchest M&T100| 225 |285 ||Westchester Title & Tr...-| 130 {151 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 


Int. Int. 
Maturtty. Rate. | Bia. | Asked. Maturtty. | ease. Bia. | Asked. 


June 16 1930. . .| 44% %| 1001%43) 100133) |Sept 15 1930-32! 334%| 99%s) 1001s 
Sept. 15 1930...) 34%} 100 100% ||Mar. 15 1930-32) 344%| 99%1s1) 1004s 
Dec. 15 1930.-.| 34%) 100 100% ||Dee. 15 1930-32) 344%} 998s) 1001s 
































St. Louis Stock Exchange.—Record of transactions at 
St. Louis Stock Exchange, April 5 to April 11, both inelvsive 
compiled from official sales lists: 
































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. | 
Stocks— Par.) Price.Low. Htgh.| Shares.) Low. | High. 

Bank Stocks— | 
First National Bank...100) 86 85 86 489 84 Apr| 90 Feb 
Merc-Commerce. ..-.-.- 100) 289 288 291 180) 284 Jan| 301 Jan 

Trust Co. Stocks— 
Franklin-Amer Trust..100| 275 | 275 275 36} 259 Jan 2974 Feb 
Miss Val Merch State._100)_____- 290 293 37 4) 284 Mar); 300 Jan 

Miscellaneous— 
Amer Credit Indemnity -25)_____- 47% 47%) 10; 45 Mar| 49% Jan 
A 8 Aloe Co pref-.---- ed | 97 97% 15| 96 Jan| 97% Apr 
BE TET Bien ccncscccs ee ae, 9% 83} 8 Mar; 10% Jan 
Brown Shoe com------ 100|__ | 40 40%| 440) 40 Apr) 42 Mar 
deg ke 100 11834) 118% 118% 10; 114 Jan! 118% Apr 
Bruce (E L) pref --_--- aaa 95% 95% 15] 94 Mar| 95% Apr 
Burkart Mfg pref_-_------ tee | | S| 150| 1144 Mar} 12% Jan 
Century Electric Co-_--100)__.__- | 113 113 5| 104 Jan} 115 Mar 
Coca-Cola Bottling, Sec..1)__.__- 57% 59 290, 38% Jan| 60% Mar 
Consol Lead & Zinc A__-..* 5% 54% 5% 85) 4% Mar 6% Jan 
26% 26% 275) 25 Mar} 29% Jan 
24% 26 366| 24% Mar! 27 Mar 
20 22 20 Apr} 22% Mar 
71 73 444; 70 Jan| 75 Jan 
Ey & Walker D Gcom.25; 29 29 29 304; 2644 Mar| 29 Apr 
Fred Medart Mfg com...® 254%| 25% 25% 25) 21 Jan| 25% Apr 
Fulton Iron Works com--_*}______ 1% «2 160; 1% Apr 2% Mar 
Hamilton-Brown Shoe- “25 5% 5% 6% 906 5% Apr} il Mar 
Hussman Refr com------ 13%| 13% 13% 70| 9 # £=Mar| 23 Jan 
Hydr Press Brick com- {60 2% 2% 2% 110) 2 Mar 2% Feb 
Preferred.........-.. ame 35 = 335 75| 3244 Jan| 38% Feb 
Independent Packing pf100| 80 80 80 10| 75 Feb| 85 Jan 
International Shoe com..*| 58%) 58 59% 885| 57% Apr| 63 Jan 
BEOTER  caccvencce i 105% 107 21; 104% Jan| 107% Mar 
Johansen Shoe_-.....---- _, = 20 23 35| 20 Apr| 23 Apr 
Johnson-$ & 8 Shoe--_--.-.- _ Ss 44 44% 40| 43 Jan} 55 Jan 
Key Boiler Equipment..-*| 39%) 36 39% 277; 30 Mar} 40 Jan 
Knapp Monarch com-_-_-_-.*}_____- 39 39 15) 39 Apr| 40 Apr 
Lacl-Christy Clay Pr com-.*|______ 31 31 5| 30 Mar| 35 Feb 
Laclede Steel Co....-.-- _ ee 44% 44% 15) 38 Mar| 45 Jan 
Landis Machine com...-25| 45134) 44 45% 170; 40 Feb| 64 Jan 
McQuay-Norris- ------.-- 4 45 51 8| 45 Apr; 51 Apr 
Meletio Sea Food com_.-.*| 47 46 47 20| 44 Mar; 51 Mar 
Michigan Davis---...-.--- , 22% 22% 12%} 18% Mar; 25 Mar 
Moloney Electric A------ . _ ae 59 60 165) 52 Jan| 66 Mar 
Mo Portland Cement._.25) 34 33% 34% 820) 31 Jan| 35% Mar 
Nat Bearing Metals com-*|_____- 46 50 285, 41 Mar; 50 #£Apr 
eS I ae cease 101 101 10} 100 Apr} 101 Apr 
National Candy com. - --- *| 26 25 26% 435| 22% Feb) 27% Mar 
Second preferred_.--100)_.___- 100 100 10; 95 Feb} 100 Apr 
Nicholas Beazley -----~--- 5 4% 4% 4% 25 4% Jan 7% Feb 
Pedigo-Weber Shoe------ *) 16 14 17 520; 13 Apr, 18 Feb 
Pickrel Walnut--.....-.-- _) 20 20 80, 16 Jani 20% Mar 
Rice-Stix Dry Godscom.-*, 144%) 14% 14%) 1,460; 14% Apr| 16 Feb 
Second preferred__..100)_.___- 85 85 2} 85 Apr| 88 Mar 
Scruggs-V-B D G com- -25) 12%) 12% 12% 19} 12% Apr; 14% Jan 
Scullin Steel pref___----- 4| 28 29 206} 28 Apr| 31% Jan 
Securities Inv pe 108% 108% 20; 108% Apr| 108% Apr 
Skouras Bros A-_-------- | 28 28 10} 21 Feb| 28 Apr 
Southw Bell Tel pref. . 100) 120%; 119% 120% 61) 116% Jan| 120% Mar 
Stix Baer & Fuller com --.- " 26 25 26 279; 20 Jan| 26 Apr 
St L Bank Bldg Eg-_----- , 10% 10% 25} 10% Apr; 12 Jan 
St L Cotton Compress 100! usual 8181 24| 60 Feb| 95 Mar 
St L Public Serv pref A_.-*/..__-- 50 50 17| 50 Apr; 60 Jan 
Sunset Stores pref____-_- eee 48 48% 280; 45 Feb| 48% Apr 
Wagner Electric com --_-- i‘ 34%| 34% 36%) 3, as 25% jJan| 36% Apr 

Street Ry Bonds— | 
United Railways 4s___1 934| nents a 70 70%| 24,000; 6934 Feb) 74 Jan 

Miscellaneous Bonds—| 
Houston Oil 5'4s-_--_-- 1938; 101 99% 101 31,000' 91% Jan} 101 Apr 








Moloney Elec 54s__ 1943) 944%) 94% 9444; 1,000) 92 Jan| 95% Mar 
Scullin Steel 6s__...-- SS ie 93 93 1,000| 89 Feb* 95 Mar 








* No par value. 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHARTERS ISSUED. 
Capital. 
$50,000 


April 1—The First National Bank of Reardan, Washington---_-_- J 

President: B. W. Hughes. Cashier: B. W. Hughes. 

April 2—The Mattituck Nat. Bk. & Tr. Co., Mattituck, N. Y__. $100,000 
President: Philip R. Tuthill. Cashier: E. D. Corwin. 
Conversion of the Mattituck Bank, Mattituck, N. Y. 


April 3—The Overton National Bank, Overton, Neb_-__--.--__- 25,000 
President: A. E. Grantham. Cashier: J. L. Carter. 
April 3—The Union National Bank of Butler, Pa_._._.__----_- 200,000 
Vresident: Zeno F. Henninger. Cashier: Frank R. 
Denton. 
APPLICATION TO ORGANIZE APPROVED. 
Mar. 26—The Overton National Bank, Overton, Nebraska_----- 25,000 


Correspondent, I. F. Burns, Overton, Nebraska. 
APPLICATION TO CONVERT APPROVED. 


Mar. 28—The First National Bank of Carson, North Datete.. --- 25,000 
Conversion of The First State Bank of Carson, N. Dak. 
CHANGES OF TITLES. 


April 1—The Baldwin National Bank, Baldwin, mes York, to 
“The Baldwin National Bank & Trust Co 
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April 2—The bene en 


Nat. Bank of Westfield, to 
en Nat. Bank & Trust Co. of Wistticin. be 


April 2--The First Nat. Bank of fh hland +5 New York, to 
“The First 


Nat. Bank & 


Co. of Highland Falls.” 


VOLUNTARY LIQUIDATIONS. 


Mar. 31-The Farmers Nat. Bank of Harlowton, Mont_-__----__ 25,000 
Effective Jan. 22 1930. Liq. its: W. OC. Husband 
end G. E. Kirk, Harlowton ont. Absorbed by the 
Continental Nat. Bank of Harlowton, Nc No. 13417. 
April 2—The First National Bank of Dry Ridge, Ky_-------.__- 50,000 
Effective March 29 id. a of directors 
of Gouna li ws bank. seas by First State 
April 2—TheN ———— Bank of Baltimore, Md... .-..._- ---- 1,500,000 
ective March 31 1930. roy agent: Wm. O. Peirson, 
meare of the liquidating bank. Absorbed by Union Trust 
Co. of M and, Baltimore, Md. 
April oth “one Dh gente Nat. Bank & Trust Co., Mount 50.000 
Effective March 20 1930. Liq. agent: Otto C. Klein, 
a Vernon, Ind. Absorbed by the Old First Nat. 
Bank of Mount Vernon, No. 12466. 
April 4—The First National Bank of Stuttgart, Ark__...._.____ 100,000 
Effective March 31 1930. Liq. agent: C. C. Berry» 
Stuttgart, Ark. Absorbed by First State Bank, 
Stuttgart, Ark. 
CONSOLIDATION. 
April 2—The First National Bank of Greenville, Ala_.........- 250,000 
and Bank of Greenville, Ala. ..................... 100, 


Consolidated to-da: 
amended Feb. 2 
porate title of ‘“The 
ville,”’ 


under 


Act of Nov. 7 1918, as 


1927, under the charter and cor- 
First National Bank of Green- 
No. 5572, with capital stock of $425,000. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 


day of this week: 


By Wise, Hobbs & Arnold, 
Shares. Stocks. $ per Sh. 
10 Worcester Co. National Bank, 

Worcester, par $50......-.-..-.- 210 
20 Second National Bank-.------ 146% 


23 Naumkeag Steam Cotton Co... 88 


5 Associated Textile Co.’s.....--.- 35 
23 Associated Textile Co.’s....--- 35 
10 Nashua Mfg. Co., pref...--.--- 76% 
12 Associated Textile ee 36% 
19 80-100 Berkshire Fine Spinning 
Associates, common..--..-.----- 18% 


11 6-100 Berkshire Fine Spinning 
Associates, common-_--.-.18c. per 1-100 
5 Androscoggin & Kennebec Ry., 
Ist pref. (ctf. of int.); 15 2nd 
ae $15 lot 
10 Rhode Island Pub. Serv. Co., pf. 30 
189 Boston Herald-Traveler Corp... 264 
15 Eaton, Crane & Pike Co., 7% pf- a 
2w.M. ‘Lowney Co., com 
12 Mass. Bonding & "Ins. Co. - 
$2 133-133 %4 oie. 
2 special units First Peoples Trust-. 3 
5 Boston Condensed Milk Co., 7% 


D 

10 Graton & Knight Co., com.--.--. 
2 Devonshire Building Trust-_----- 
11 special units First Peoples Trust- 
6 units First Peoples Trust 
15 units Thompson’s Spa, Inc.-.-.-- 83 
6,497 Graroe Inc., par $5.----- $500 lot 
5 a Finishing Eaachineey Co., 
13.N Ne ew v Bediord Gas & Edison Light 

Ci DRE Gite ocncens 914%-91% ex-div. 


Boston: 


Shares. Stocks. $ per Sh. 
20 United Securities Trust Assoc... 37% 
3 9-10 General Bond & Share Corp., 

com.; 1-20 Industrial Finance 

SS Shs ee $5 lot 
5 State Street Exchange_-....-.--- 30% 
9 North Boston Lighting Properties, 

as) 3 eee 51% ex-div. 
25 Amer. Investment Securities Co. 

common (undeposited) 17 
1 Boyd Textile Corp., com.; 10 Gt. 

Falls Mfg. Co.; 10 New a" 

Southern Corp., com.; 10 L 

Crossett Co., pref bp Silat i sit iiel inal wa A's4 lot 
Mtge. note for $5, 900 dated Nov. 9 

1927 due Nov. 9 1930, given by 

James Doherty to Peter Luzac- 

kas, $5,260 bal. due, & int. from 

Feb. 9 1930, secured by mtge. on 

34 Beacon St., Somerville, Mass 

$2, 000 lot 


Bonds. Per Cent, 
$10,000 Eureka Smelting Co., ist 
mtge. 6s, ser. A May 15 1933; 
Jan. '29 coup. & sub. coup. on $700 lot 
$80,000 Eureka Smelting Co., ist 
mtge. 6s, ser. A, May 15 1933; 
Jan. '29 coup. & sub. coup. on; 
$10,000 Eureka Smelting Co., Ist 
mtge. 6s, ser. B, May 15 — 
— 1929 coup. & subseq. cou 


$2. 000 Parker Young Co., Ist 6s, 
1944 70 


Feb. & int. 


By R. L. Day & Co., Boston: 


Shares. Stocks. $3 per S. 
50 Nat. Rockland Bank, par $20. ..106%4 
100 Nat. Shawmut Bank, par $25.. 79 

50 Federal Nat. Bank, par $20.--.-- 101 

10 Second Nat. Bank, par $25.--.-- 
50 Beacon Trust Co., par $20_.-...- \% 
3 Waltham Nat. Bank, par $25-... 62% 
5 Framingham (Mass.) Nat. Bank.216 

9 Worcester Co. Nat. Bk., par $50_.208 

15 Worcester Co. Nat. BE.,par $50_208 

4 Bristol Co. Trust Co., bagmmenaany 
2 Fairhaven Mills, pref.....-....- 
5 Ludlow Mfg. Associates_-_....--- 
10 Pepperell Mfg. Co..--...-.---- 96 
PO ES Eee 
> ~ 
41 Worcester Consol. St. Ry. Co., 


lst preferred, par $80.....-.--- 9% 
10 Nashua & Lowell RR------.--- 133% 
8 Mass. Bonding & Insurance Co., 

Ra chinsvrdncacdance 134 ex-div. 
ee eee 815 
35 Nat. Service Co., pref...--- 29 '%30% 
40-80 New England Public Service, 

EE ae ae 39c. per 80th 
3 W. L. Douglas Shoe Co., pref.... 66% 
25 Kinney Mfg. Co., pref....-..-- 25- 


100 Am. & General Secur. Corp., 
common, class A 

35 New Eng. Pub. Serv. Co., $6 pf. 86 

5 New England Pow. Assn., pref... 9344 


Shares. Stocks. 
6 Boston Insurance Co-..-.----.---- 
100 Gardner Beardsell & Co., we 


gS ee 100 lot 
5 Boston Insurance Co-....-.------ 820 
14 Associated Textile Co...------- 36% 
10 William Whitman & Co., Inc., 

| Se see ea 
25 Great Northern Paper Co., 

gf ae eer 034 
15 New Bedford Gas & Edison Lt. 

Co. (undeposited), par $25-.----- 91% 
5 Heywood Wakefield Co.,com.-.-- 10 
3 Tennessee Eastern Elec. Co., $7 

COE. conn acuncascoménces 89 
75 Western Mass. Co..-.-.------- 63 
50 Pure Food Package Corp., 7% 

pref.; 100 common----.-------- $50 lot 
125 Boston Herald-Traveler Corp., 

OU Cac cadlesucerecneene 264-27 
15 Dennison Mfg. Co., pref----102-102% 


25 New Bedford Gas & Edison Co. 
(undeposited), par $25--.------- 91 
14 bn — yg Gas & Elec. Lt. Co., 62 


P 
% 


r $25 
30 William Whitman & Co., Inc.,pf. 78% 


Bonds. Per Cent. 
$4,000 G. B. Theatres 7s, Mar. 1946 85 





$1,000 Hotel Bellevue 6s, Oct. etn ™ 


undeposited flat 


By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per Sh. 
50 Phila. Nat’l Bank, par $20__..141\% 
50 Eighth Nat'l Bank of Phila., 
BEE GiGaraduncensseuhaouecses 112% 
3 Central Noet’l Bank, par $10_.-.. 67% 
50 Penn National Benk, par $10_. 70 
5 First Nat’] Bk., Ocean City, N.J.250 
10 Metropolitan Tr. Co., par $50_. 62 
100 Franklin Tr. Co., par $10_-.. 55 
5 Farmers Tr. Co., Mt. Holly, N.J_185 
10 Broadway Merchants Tr. Co., 
Camden, N. J., par $20........ 60 
10 Broadway Merchants Tr. Co., 
Camden, N. J., par $20_-.--... 
100 Bankers Bond & Mortgage 
Guaranty Co. of Amer., no par_. 14% 
3 Citizens National Bank, Jenkin- 
town, 
7% Mitten Men & Management 
Bank & Trust, par $50 
100 Adelphia Bk. & Tr., 
50 Adelphia Bk. & Tr., 


2 SSO 37% 
par $10... 16 
‘par $10... 15 


Shares. Stocks. S per Sh. 
15 North Broad Nat'l Bank, par $10 14 
96 Ninth Bank & Trust Co., par $10 50 
1 Olney Bank & Tr. Co., par $50--380 
10 Continental-Equitable Title & 
cc; <2 ee 
38 Continental-Equitable Title & 
Trust, par $5... .ucc-ccceccces %% 
100 Bankers Tr. Co., par $50----- 
5 Bankers Trust Co., par $50----- 
55 Plaza Trust Co., par $10------ 
5 Northern Trust Co 
27 Amer. Casualty Co. of Reading, 
Pa., a | eee. aren 20 
20 F. G. Vogt & Sons, Inc., pref., 


par r $50 
2 Leeds & Lippincott Co., 7% pref.103 
50 Peoples Finance Society, . com., 
no par 
25 Constisuiion Indemnity Co., 
par $10 
9 Chesepeak Bk. of Baltimore, Md-_198 





ws National Security Bank & Trust, 5 Commercial National Bank----- 28% 
08 RE Le ORE EES reg ee eee ee 1% 
10 National Security Bank & Trust, De) Mies C6... cceccesnesae 20 
par $10... ..-..--ncccceesee-- 125 19 Security Title & Trust..-------- 14 
By A. J. Wright & Co., Buffalo: 
Shares. Stocks. $3 per Sh.; Shares. Stocks. per Sh. 
3,000 yy he Fairbanks Mines, 1 — Midway Cons. Min- 
Te OA OE on rea SOc. lot) tae Go., Par $1. .--.-s2c---50- $1 lot 
100 yoB S Realisation Accannman $1 lot} 1 000 Bidgood Cons. Minse, par $1..1%c 


as pers erie ny Re 35.600 lot 


By Adrian H. Muller & Son, New York: 


Shares. Stocks. 8 
750 Bankers Securities Corp. (N.C.) 
a 4,400 Home Mortgage Co. 
1 — Argent Financial Corp. capi- 
tal stock, conv. into 1,000 shs. 
com. and 1,000 shs. pref. of 
that corporation rr eee 37 


per Sh. 


Sundry accounts receivable aggre- 


gating approx. $3,480.40-_--_-_- $750 lot 


9,847 Compagnie Generale de Mines 
en Bolivie (Societe Anonyme, or- 
ganized under laws of Belgium); 
145 Compagnie Generale de 
Mines en Bolivie (Societe Ano- 
hyme, organized under laws of 


$5,000 lot 


,500 lot 
20 John W. Watson, capital stock. -$1 lot 


Jr., 


Bonds. 





Shares. 
Belgium), 


com.; 


Stocks. 


Inc., 


$5,000 Carolina 
year sinking fund 7 }¥s, 1937 $66 lot 


. BLA. 


Co. Ist M. 


which are deposited 
be Credit Anversois, Brussels, *y 


,500 lot 


4,000 Continental Postage Meters 
Corp. (Del.), no 

100 Fred’k Southack & Alwyn Ball 

(N. Y.), pref; 100 Fred’k 

Southack & Alwyn Ball Jr., Inc., 

125 W eeler & 

Co., Inc. (N. Y.), pref.; 305 W. 

E. A. Wheeler & Co., Ine., com.; 

50 Mo. Kan. Zine Co. (Del.) ..$53 lot 


i. Cent. 








DIVIDENDS. 


Dividends are grouped in two separate tables. 
first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 


The dividends announced this week are: 


In the 




















Per When Books Closed 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam) 
Atchison, Topeka & Santa Fe, com. (qu.)| *244 |June 2/*Holders of rec. May ; 
Georgia RR. & Banking (quar.).......-. *3 Apr. 15|*Holders of rec. Apr. 
Pittsburgh & Lake Erie (extra) ........- *$5 |May 15|*Holders of rec. Apr. 25 
Public Utilities. 
American Natural Gas, pref. (quar.)---.| *$1.75|May 1|*Holders of rec. Apr. 18 
Cent. West Pub. Serv. pf. A & B (qu.)--| *13%4 |May 1/*Holders of rec. Apr. 15 
Brazilian Tr., Lt. & Pow., com. (qu.)---| *50c.|June 2/*Holders of rec. Apr. 30 
Columbia Gas & Elec., com. (quar.).-.- 50c.;May 15] Holders of rec. Apr. 19 

6% preferred series A (quar.).......- 1% |May 15] Holders of rec. Apr. 19 

5% preferred (quar.)..........----- 1% |May 15) Holders of rec. Apr. 19 
Community Power & Light, com. (qu.)--| 50c.;May 1} Holders of rec. Apr. 19a 

$6 first preferred (quar.).........--- $1.50;May 1] Holders of rec. Apr. 19a 
Empire Public Service, cl. A (quar.)..-- —— May 15] Holders of rec. Apr. 25 
Grand Rapids RR., pref. (quar.).....-- 1% |May 1) Holders of rec. Apr. 15 
Hartford Elec. Light (quar.) .......---- *68 A c|May 1)|*Holders of rec. Apr. 15 
Long Island Ltg., com. (quar.).....-.-- 5c.|May 1] Holders of rec. Apr. 15 
Lynn Gas & Electric (quar.).-..-.----- “si. 25 Mar. 31|*Holders of rec. Mar. 24 
Marconi Intern Marine Communication— 

Amer. dep. rights for ord. reg. shs..--| *wlQjApr. 9/|*Holders of rec. Apr. 4 
Mexican Light & Power, 7% pref..-.---- 3% |May 1) Holders of rec. Apr. 17 

EE 0. 005s cactensesanune 10c.;May 1] Holders of rec. Apr. 17 
Mississippi Pow & Light, $6 pref. (quar.)| *$1.50|May 1/*Holders of rec. Apr. 15 
Municipal Service, 6% pref. (quar.)..--| 144 |May 1) Holders of rec. Apr. 15 
New Bedford Gas & Edison Lt. (quar.).-| *$1 |Apr. 15|*Holders of rec. Mar. 27 
North American L. & P., com. (quar.)..| f2 |May 15| Holders of rec. Apr. 19 

UU SS Sk er eer $1.50\July 1] Holders of rec. June 20 
North Boston Ltg. Prop., com. (qu.)..--| *$1 |Apr. 15|*Holders of rec. Apr. 3 
Ohio Telephone Service, pref. (quar.)---| *1%{ |June 30|*Holders of rec. June 23] 

PEN TE Sige kdcamanioanag *1% |Sept. 30|*Holders of rec. Sept. 23 

P., h.) k  ea *1% |Dec. 31|*Holders of rec. Dec. 24 
Pacific Lighting, com. (Quar.)......---.- *75¢c.|May 15|)*Holders of rec. Apr. 

$5 preferred (Quar.) ......c.ncccccee $1.25|May 15/*Holders of rec. Apr. 30 j 
Piedmont & Northern Ry. (quar.) ------ *1\% |Apr. 10|/*Holders of rec. Mar. 31 
Pub. Serv. of Colo, 5% pref. (monthly) *|/412-3c/May 1|*Holders of rec. Apr. 15 

6% preferred (monthly) ......--.---- *50c.;May 1)|*Holders of rec. Apr. 15 

7% preferred (monthly)....--.----- */58 1-3c|May 1)/*Holders of rec. Apr. 15 
Railway & Light Securities, com. (quar.) 50c.|May 1] Holders of rec. Apr. 15 

Ve, eh ee ee 14% |May 1) Holders of rec. Apr. 15 
Rhode Island Public Service, cl. A (qu.)-| $1 May 1) Holders of rec. Apr. 15 

 . ft | ae 50c.;May 1] Apr. 16 to Apr. 30 
Southern Cities U Utilities, 7% age AE 3% |May 10] Holders of rec. Apr. 21 
Tampa Electric Co., com. (quar.)----- 50c.|May 15] Holders of rec. Apr. 25 
Western Power Light & Telep., cl. A (qu)| *50c.;May 1/*Holders of rec. Apr. 15 

Fire Insurance. 
Amer. Equitable Assurance, com. (qu.) - 30c.|May 1] Holders of rec. Apr. 19 
Knickerbocker Ins. of N. Y., com. (quar)| 37\4c.|May 1] Holders of rec. Apr. 19 
New York Fire Insurance, com. (quar.) - 30c.);May 1] Holders of rec. Apr. 19 
North River Insurance (quar.)..------ 50c.|June 14) Holders of rec. June 4 
GT oe dkcccircriwisschoncnnetaneedn 50c.|Sept. 15} Holders of rec. Sept. 5 
Miscellaneous. 
Adams Millis Corp., com. (quar.).---.- *50c.|May 1|*Holders of rec. Apr. 19 

First and second preferred (guar.)....| *1%4 |May 1)|*Holders of rec. Apr. 19 
Alberta Wood Preserving, pref. (quar.)..| *1%{ |Apr. 1]*Holders of rec. Mar. 29 
Alexander Industries, Inc., pref.—Div. |jomitte|}d— 

PN he re ee 75c.|Apr. 15) Holders of rec. Apr. 9 
Alpha Claude Neon Corp., pref. (quar.) - 1% |Apr. 15| Holders of rec. Apr. 16 
Aluminum Mfrs., Inc., com. (quar.)---] *50c./June 30|*Holders of rec. June 14 

COGMBON (GEES :) .0ccn ce ccccsnscans *50c.|Sept. 30|*Holders of rec. Sept. 15 

eer *50c.|Dec. 31|*Holders of rec. Dec. 15 
Altorfer Bros. Co., com. (quar.).....-- *35c.|May 1/*Holders of rec. Apr. 15 

CO CORRES. ncaccueocntoumenee *65c.|May 1/*Holders of rec. Apr. 15 

Preferred (quar.)...-.-------------| *75c.|;May 1|/*Holders of rec. Apr. 15 
American Can, com. (quar.)...-..---.-- $1 May 15] Holders of rec. Apr. 304 
American Coal (quar.)--------------- $1 May 1| Holders of rec. Apr. loa 
Amer. Elec. Securities, com.(qu.) (No. 1)| *10¢ |Apr. 15|*Holders of rec. Apr. § 
Amer, Founders Corp., com.— 

One-seventieth share com. stk. (qu.)-| (f) |May 1] Holders of rec. Apr. 11 

7% first pref., series A (quar.)_.---- 87%c|May 1) Holders of rec. Apr. 11 

7% first pref., series B (quar.).---.- 87%c|May 1] Holders of rec. Apr. 11 

6% first pref., series D (quar.)------ 75c.|May 1] Holders of rec. Apr. 11 

6% second preferred (quar.)...----- 374%4c|May 1) Holders of rec. Apr. 11 
Associated Secur. Investors, $6 pf. (qu.)-| *$1.50|)May 1|*Holders of rec. Apr. 18 
Bergen County First Nat. Corp., com A- 50c.|May 1] Holders of rec. Apr. 15 

Peete ono hacdkde dane keee 3% |May 1] Holders of rec. Apr. 15 
Bird & Sons, Inc., pref. (QqUuar.)........ *1% |May 1/*Holders of rec. Apr. 25 
Bohack Realty Corp., pref. (quar.)....- *1% |May 1/*Holders of rec. Apr. 15 
Boots Pure Drug Co., Ltd.— 

Amer. dep. rcts. ord. shs. reg..----..- *u6 Apr. 7|*Holders of rec. Apr. 4 
British Type Investors (bi-monthly) ---_- *9c.|June 2|*Holders of rec. May 1 
Broadway Dept. Stores, pref. (quar.)..| *134 |May 1/*Holders of rec. Apr. 17 
Bruce (E. L.) Co., com, (quar.).---.-.- 62'\4¢c|May 1] Holders of rec. Apr. 20 
California Packing, com. (quar.)_------ *$1 June 15|*Holders of rec. May 31 
Capital Management Corp. (quar.).-.---. 25¢c.|May 1] Holders of rec. Apr. 22 

hc scare naheasedaadnaedee oases 50c.|May 1] Holders of rec. Apr. 22 
Castle (A. M.) & Co. (quar.).........- *75c.|May 1/*Holders of rec. Apr. 18 

Nn « ch ondakevernstbedanannnad *25c.|May 1/*Holders of rec. Apr. 18 
Central Alloy Steel— 

Adjustment dividend 53 89-100 cents- Apr. 22|*Holders of rec. Apr. 3 
Chartered Investors, Inc., pref. (quar.)_| *$1.25|June 2/*Holders of rec. May 1 
Chain & General Equities, pref. )qu.)...| *154 |May 1|*Holders of rec. Apr..16 
Cherry-Burrell Corp., com. (quar.).-..|*62\c|/May 1|*Holders of rec. Apr.§15 

Preteered (GUAL.) .«wcecaccsadsossace *1% |May 1/*Holders of rec. Apr. 15 
Churngold Co. (QUST.) -<ccccccccecece *75c.|May 15|*Holders of rec. May 1 
Cluett, Peabody & Co., com. (quar.)_..| $1.25|May 1) Holders of rec. Apr. 19 
Coen Companies, class A—Dividend om|itted 
Colonial Bond & Share, class A.......-. *50c.|May 1|*Holders of rec. Apr. 1 

DG - a6 cckteccideemmeh gonna *6 May 1|*Holders of rec. Apr. 1 
Columbus Auto Parts, pref. (quar.)....| *50c.|June 1|*Holders of rec. May 17 
Commercial Share Corp. (stk. div.)....|*e€10 |May 16/*Holders of rec. May 1 
Consolidated Chain Stores, pref.—Div |{dend o|mitted 
Consolidated Chemical (quar.)......-.- *37'\4c|May 1/*Holders of rec. Apr. 15 
Consolidated Cigar Corp., pref. (quar.).| 1% {June 2] Holders of rec. May 154 

Prior preferred (quar.)--.---.----.-.. 1% |May 1] Holders of rec. Apr. 11 
Consolidated Royalty Oil (quar.)--...- 15c.|Apr. 25| Holders of rec. Apr. le 
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Per | When Books Closed, Below we give the dividends announced in previous weeks 
Name of Company. a atc: mone nt and not yet paid. This list does not include dividends ~ 
Miscellaneous (Concluded). his ese bein the preceding table 
Consolidated Steel, com. (No. 1)...---- *25¢c.|Apr. 1|*Holders of rec. Mar. 15 nounced t week, th & given ip Pp od 
Continental Can, Inc., com. (quar.).---| 62%c|May 15) Holders of rec. May ia 
Credit Alliance Corp., com. & cl. A (qul) 25c.|Apr. 15| Holders of rec. Apr. 9 Per When Books Closed, 
Crowley, Milner & Co., common (quar.)| *50c.|June 30|*Holders of rec. June 20 Name of Company. Cent. |\Payable. Days Inclusive. 
Diversified Invest., Ine., partic. pf. (qu.)} $1 Apr. 15| Holders of rec. Apr. 1 
Dominion Tar & Chemical, pref. (quar.)-| 1% |May 1) Holders of ree. Apr. 7 Railroads (Steam). 
Durham Hosiery Mills, pref. (quar.).---| *$1.50)May 1] ...........-.-...---- Alleghany Corp., pref. A (quar.)..----- $1.375|May 1} Holders of rec. Apr. 15a 
Electric Power Associates, Inc.-— Baltimore & Ohio, common (quar.)----| 1% |June 2] Holders of ree. Apr. 19a 
Common and class A......--.------ 25c.|May 1) Holders of rec. Apr. 15 PRONE AEE Di. iio didi nddnncececs 1 June 2) Holders of rec. Apr. 19a 
Elec. Shareboldings, com. (quar.)..---- 25c.j/June 1| Holders of rec. May 5 Chesapeake & Ohio, preferred._..----- 3% |July 1) Holders of rec. June 74 
Common (payable in common stock) -| f1 June 1) Holders of rec. May 5 Cincinnati Sandusky & Cleveland, pret-| $1.50|/May 1} Holders of rec. Apr. 15a 
Pref. ($1.50 cash or 1-20th sh. com.stk) June 1| Holders of rec. May 5 Cleve. Cin. Chic. & St. L., pref. (qu.)--| 1 |Apr. 30} Holders of ree. Apr. 194 
Empire Steel, pref.—Dividend omitted. Delaware Lackawanna & West (quar.)--| $1.50j/Apr. 21} Holders of rec. Apr. 54 
Empire Title & Guarantee (qu.) (No. 1)-| $1 May 1/ Holders of rec. Apr. 21 | Georgia RR. & Banking (quar.).-.---- ~ ee SS) ee ee 
Eureka Vacuum Cleaner, com. (quar.)--| *$1 |May 1|*Holders of rec. Apr. 21 Kansas City Southern, common (quar.)-| 1% |May 1) Holders of rec. Mar. 31a 
Fairmont Creamery, common.-......--- *40c |Apr. 1)\*Holders of rec. Mar. 21 Se RTE: 1 Apr. 15| Holders of rec. Mar. 31a 
Financial Institutions, Inc., $6 pf. (qu.)-|*$1.50|May 1)|*Holders of rec. Apr. 15 | Mahoning Coal R RR., com. (quar.)---- |$12.50|May 1| Holders of ree. Apr. 16a 
First Industrial Bankers, Ine.— Midland Valley, ee ase eo $1.25|Apr. 15| Holders of rec. Mar. 31a 
Participating preferred (quar.) (No. 1)| *50c.;May 1)|*Holders of rec. Apr. : New York Central RR. (quar.)_------- 2 May 1) Holders of rec. Mar. 28a 
Foster & Kleiser Co., com. (quar.).----- *25c.|May 15\*Holders of rec. May Norfolk & Western, adj. pref. (quar.)--| 1 May 19| Holders of rec. Apr. 30a 
General Alloys, common (quar.)..----- *20c.|Apr. 1|*Holders of ree. Mar. 20 Northern Paeifie (quar.).......------- 1% |May 1) Holders of rec. Apr. 10a 
General Cable, class A (quar.)...------ *$1 June 1)*Holders of rec. May 13 Pere Marquette, prior pref. & pref. (qu.)} 1% |May 1| Holders of rec. Apr. 54 
Preferred (quar. las eesti ai dex ss derteillidiaweiils wwe *$1.75|May 1)*Holders of rec. Apr. 22 Pitts. Bessemer & Lake Erie, pref------ *$1.50|June 1)}*Holders of rec. May 15 
General Cigar Co., common (quar.)----| $1 |May 1} Holders of rec. Apr. 17 Pittsburgh & West Virginia (quar.)----| 1% |Apr. 30} Holders of rec. Apr. 15a 
Preferred (quar.)..-..---.--------- 1% \June 2| Holders of ree. May 21 Reading Company, com. (quar.).------ $1 |May 8) Holders of rec. Apr. 10a 
General Foods Corp., common (quar.) - - 75¢.|May 1) Holders of rec. Apr. 15a erred. 2 Holders of rec. Mar. 28a 
Gen. Italian Edison Co., American shares} $2.62)Apr. 21| Holders of rec. Apr. 10 1% Holders of ree. Apr. 124 
Gibson Art, common (quar.)....----.- *65c.\July 1\*Holders of rec. June 20 1% Holders of rec. July 1a 
CORNED ISBN .cdedes caccvessdes *20c.|July 1/*Holders of rec. June 20 % Holders of rec. Oct. 14 
|, ee *65c.|Sept. 1|*Holders of rec. Aug. 20 Holders of rec. Apr. la 
oe ear *65c.|Dec. 1/*Holders of rec. Nov. 20 Y% Holders of rec. Mar. 24a 
 ... aac sees w *65c.| Apr1'31|*Hold. of rec. Mar. 20 '31 *Holders of rec. June 20 
Gillette Safety Razor (quar.)....-.---- *$1.25|June 2|*Holders of rec. May 1 , *Holders of rec. Sept. 20 
Gilmore (F. E.) Co., common.—Dividen|d omit " Quarterly 31|*Holders of rec. Dee.20 '30 
Ge 8 O68, (00OP) ncn anccvocsere *30c.|Apr. 30|*Holders of rec. Apr. 15 Wabash Ry., pref. A (quar.)...------- % |May 24| Holders of ree. Apr. 19a 
Gorham Manufacturing, com. (quar.)..| *50¢c.|June 2/*Holders of rec. May 1 
Com. (stock div. 1-20th sh. com. stk.).|...-.-. June 2/*Holders of rec. May 1 Public Utilities. 
Hart & Cooley Co. (quar.)...--.-..---- *$1.50/Apr. 1/*Holders of rec. Mar. 26 
Haiku Pineapple, pref. (quar.)..-.-.--- *43%c|May 1)*Holders of rec. Apr. 15 Alabama Power, $5 pref. (quar.)---.-.-- $1.25|May 1) Holders of rec. Apr. 15 
Harris-Seybold-Potter, pref. (quar.)....| *1% |May 1)*Holders of ree. Apr. 19 Amer. Cities Power & Light,class A 
Holly Sugar Corp., = * areties Secceee 1% |May 1) Holders of rec. Apr. 15 75¢. eash or 1-32d sh. el. B stock...-| (dd) |May 1|*Holders of ree. Apr. 5 
Home Fire Security Corp....-.-..----- 25c.;May 1| Holders of rec. Apr. 8 Class B (payable in class B stock).---| *2}4 |May 1)*Holders of rec. Apr. 5 
I lt I a an dss chk nim inipre & 25¢c.|May 1| Holders of rec. Apr. 8 | Amer. Commonwealths Power Corp.— 
) a SS ree *25¢.|May 5|*Holders of rec. Apr. 12 Com. A & B (payable in clase A stock); 2% |Apr. 25| Holders of rec. Mar. 31a 
Home Service Co., 1st & 2d pref. (quar.)| *50c.|Apr. 20|*Holders of rec. Mar. 31 $6 first preferred (quar.)-..--.------ $1.50|May 1} Holders of rec. Apr. 15a 
Homestake Mining (monthly) .-.------- 50c.|Apr. 25| Holders of rec. Apr. 19 $6 \% first preferred (quar.)...-..---- $1.63|May 1) Holders of rec. Apr. 154 
Hutchins Investing Corp., com. (quar.)., 3 Apr. 15, Holders of rec. Apr. 7 First and second pref. (quar.)..----- $1.75|May 1] Holders of rec. Apr. 154 
ii. § 3 aga 1% |Apr. 15) Holders of rec. Apr. 7 | Amer. Dist. Teleg. of N.J.,com. (qu.)-| *$1 (Apr. 15|*Holders of ree. Mar. 15 
International Paper, com. (quar.)..-.--- *60c.|May 15|*Holders of rec. May 1 Preferred ome. Vignietinnd acblan sin *1% |Apr. 15|*Holders of rec. Mar. 15 
International Paper & Pow.,com.A (qu.)| *60c.|;May 15|*Holders of rec. May 1 American Gas & Electric, pref. (quar.)--| $1.50|)May 1} Holders of rec. Apr. 9 
Kress (S. H.) & Co., oo (quar.)...| *25¢.;/May 1/*Hoiders of rec. Apr. 19 Amer. Light & Traction, com. (quar.)--| 2% |May 1) Holders of rec. Apr. 16a 
Special preferred (quar.)...--.------ *15c.|May 1\*Holders of rec. Apr. 19 Preferred (quar.)..---------------- 14% |May 1) Holders of rec. Apr. 16a 
Lanston Monotype Machine (quar.)..-.| *1% |May 31|*Holders of rec. May 21 American Telep. & Teleg. (quar.).--.-- 2% |Apr. 15) Holders of rec. Mar. 14a 
| eee eo eae *25c.|May 31|*Holders of rec. May 21 Amer. Water Wks. & Elec., ane (qu.)-|  25c.|May 15} Holders of ree. Apr. 254 
Mandel Associates, founders shs. (No. 1)| *50c.|May 15|*Holders of rec. May 1 Associated Gas & Electric— 
Mandel (Henry) Associates (No. 1) -.---- 50c.|May 15) Holders of rec. May 1a Class A (in cash or 1-40th sh. A.stock)| *50c. 1|*Holders of rec. Mar. 31 
Melville Shoe Corp., common (quar.)...| *35c.;May 1/*Holders of rec. Apr. 18 Associated Telephone Utilities (in stock) *e1% |Apr. 15)*Holders of rec. Mar. 31 
First preferred (quar.)......-..----- *1\% |May 1/*Holders of rec. Apr. 18 | Bell Telephone of Canada (quar.)------ 2 |Apr. 15} Holders of rec. Mar. 
Second preferred (quar.)........-.-- *7%4c.|\May 1/*Holders of rec. Apr. 18 Bell Telep. of Pa., com. (quar.)....---- *2 Apr. 30)}*Holders of rec. Mar. 31 
Metropolitan Industries, pref. (quar.)--| *144 |May 1)/*Holders of rec. Apr. 19 644% preferred (quar.)....--------- *1% |Apr. 15|*Holders of rec. Mar. 20 
Miami Copper Co. (quar.)_----------- $1 |May 15] Holders of rec. May 1a eport Hydraulic (quar.)_--------- *40c.|Apr. 15|*Holders of rec. Apr. 21 
Monarch Royalty Corp., pf. A (quar.)..| 124%c}May 10] Holders of rec. Apr. 30 British Columbia Power, class A (qu.)--| 50c./Apr. 15} Holders of rec. Mar. 31 
Preferred (quar.)..-..--.---------- 14c|May 10] Holders of rec. Apr. 30 Brooklyn-Manhattan — (qu.)} $1 |Apr. 15) Holders of ree. Apr. 1a 
Mullins Mfg., pref. (quar.)-.-.-------- *1% [May 1/*Holders of rec. Apr. 23 Preferred, series A (quar.)...------- $1.50\/Apr. 15} Holders of rec. Apr. la 
Nash Motors, com. (quar.)_.......-.-- $1.50/May 1] Holders of rec. Apr. 21 Cal ltornia- Oregon 1 oe 7% pref. (qu.)} 1% |Apr. 15| Holders of rec. Mar. 31 
National Carbon, pref. (quar.)-..----- 2 {May 1) Holders of rec Apr. 18 6% preferred (quar.).--..---------- 1% |Apr. 15| Holders of rec. Mar. 31 
National Terminals Corp., pr. pf. (qu.)| *25c.|May 1/*Holders of rec. Apr. 21 Canada Northern Son, com. (quar.)-- 15¢.|Apr. 25| Holders of rec. Mar. 31 
Convertible preference (quar.).......|*43%4c]/May 1/*Holders of rec. Apr. 21 8 ee OS Ere aa 1% |Apr. 15} Holders of rec. Mar.3 
National Tile, com. (quar.).......---. *37 4c|May 1)|*Holders of rec. Apr. 15 | Central Ill. Pub. Service, pref. (quar.)--| 134 |Apr. 15| Holders of rec. Mar. 31 
Nebel (Oscar) Co., pref. (quar.)-------- *50c.|May 1\*Holders of rec. Apr. 15 | Cent. & 8. W. Utilities, com. (quar.).--| /1 Apr. 15| Holders of rec. Mar. 31 
N J. Co-operative Financial Corp.(No.1)|*$2.50|Apr. 1|*Holders of ree. May 20 Common (payable in com. stock) ----| f1% |July 15| Holders of rec. June 30 
N. Y. & Honduras Rosario Mining (qu.)| 25c.jApr. 26) Holders of rec. Apr. 16 | Ches. & Potomac Tel. of Balt., pf. (qu.)| 134 |Apr. 15} Holders of rec. Mar. 31 
N. Y. Merchandise, Inc., com. (quar.)..| 50c.;May 1! Holders of rec. Apr. 21 Chie. me Bape Transit, Le _ A (qu.)--| *65¢.;May} 1|*Holders of rec. Apr. 15 
i... fk --| 1% |May 1) Holders of rec. Apr. 21 Prior preferred A (quar.)....-.------ *65c.|June 1)\*Holders of rec. May 20 
Packard Motor Gar GERD . ncnnnens *25c.|/June 12|*Holders of rec. May 15 Prior preferred B oe 3 patie tainwteababey a *60c.;May 1/*Holders of rec. Apr. 15 
Parke, Austin & Yipeseme. Inc.,pf.(qu.)| *50c.|Apr. 15|*Holders of rec. Apr. 1 Prior preferred B (quar.)------------ *60c.|June 1)\*Holders of rec. May 20 
Patino Mines & Enterprises.— Dividend | omitte/d. Cities Service Pr. & Lt., $6 pf. (monthly) *50c.|Apr. 15|*Holders rec. Apr. 1 
Peabody Coal (period Jan. 1 to Apr. 20)| *$2 |May 1)*Holders of rec. Apr. 15 $7 preferred (monthly) eninge a a waned *|58 1-3c/Apr. 15|*Holders of rec. Apr. 1 
Pennsylvania Fire Nat. Corp., pf. (qu.)-| 1% |Apr. 15] Holders of rec. Apr. 10 | Commonwealth-Edison (quar.)..--.--- *2 |May 1|*Holaers of rec. Apr. 15 
Pennsylvania Investing Co., cl. A (qu.)-|62'4c.|June 2] Holders of rec. Apr. 304 | Consolidated Gas of N. Y., pref. (quar.)-| $1.25|May 1)| Holders of rec. Mar. 29¢ 
NE Tididinnd bette eden eae = 50c.jJune 2) Holders of rec. Apr. 304 | Consolidated Public Service (No. 1).---| *25c.|/Apr. 25|*Holders of rec. Apr. 5 
Philippe (Louis) Inc., class B (quar.)...| *40c.;May 1/*Holders of rec. Apr. 18 Consumers Power, $5 (quar.)..---- $1.25\July 1) Holders of rec. June 14 
Pickwick Corp., com. (quar.)-.....---- *20c.|Apr. 25|*Holders of rec. Apr. 15 6% preferred (quar.).-..-.-----.---- 1% |July 1} Holders of rec. June 14 
Pinchin Johnson & Co., Ltd— 6.6% preferred (quar.)..-..-------- 1.65\July 1] Holders of rec. June 14 
Am, shs. (payable in Amer. shares) - . | *¢10 *Holders of rec. Apr. 7 7% preferred (quar.)..-.-.--.------- 1% |July 1) Holders of rec. June 14 
Prentice (G. E.) Mfg. (extra)_...------ *50c.|Apr. 15|*Holders of ree. Apr. 1 6% preferred (monthly). -....------ 50c.|May 1| Holders of rec. Apr. 15 
Pressed Metals of Amer. com. (quar.)--| *25c.|July 1)*Holders of rec. June 14 6% preferred (monthly) .--..-.------ 50c.|June 2| Holders of rec. May 15 
BICC COO... GRR D ions ccctncccece *12\c|May 1|*Holders of rec. Apr. 21 6% preferred (monthly) --....--.----- 50c.|July 1| Holders of rec. June 14 
Procter & Gamble Co. com. (quar.)..-.| *50c.|May 15|*Holders of rec. Apr. 25 6.6% preterred (monthly) -.-----.--- 55c|May 1/ Holders of rec. Apr. 15 
Pruett Schaffer Chem................ *$1 May 15/*Holders of rec. May 1 6.6% preferred (monthly) -.....---.--- 55c.|\June 2! Holders of rec. May 15 
Pyrene Mfg. lens . RM ab Ow cbnlndnee me *20c.|May 1)*Holders of rec. Apr. 17 .6% preterred (monthly) .-.--.----- 55c.|July 1) Holders of rec. June 14 
Republic Iron & Steel Detroit Edison Co. (quar.)-.---------- 2 |Apr. 15| Holders of rec. Mar. 20a 
Adjustment dividend 42. 22-100c..-.-. Apr. 22|*Holders of rec. Apr. 3 Diamond State Telep., yet (quar.)..--| *1% |Apr. 15|*Holders of rec. Mar. 20 
Reserve Investing Corp., com......-.-. 3 |Apr. 15| Holders ofrec. Apr. 7 Duquesne Light, 1st pref. ( quar .)...--- 1% |Apr. 15) Holders of rec. Mar. 15¢ 
RE EE Soh itncncnoncbcoes 1%|Apr. 15) Holders ofrec. Apr. 7 | Eastern Mass. St. Ry., pf. B (quar.)--| 1344 |May 1| Holders of rec. Apr. 15 
Reserve Resources Corp. com.....-.-.- $1.50|Apr. 15] Holders of rec. Apr. 8 First pref. & sinking fund stocks (qu.)} 134 |May 15) Holders of rec. May 1 
(quar.)..... iso sididaianinnine $1.50|Apr. 15] Holders of rec. Apr. 8 Eastern States Power, com. (quar.)----| 25c.;May 1/ Holders of rec. Apr. 10 
Rio Tinto Co., Ltd.— Se PO GENS. cn cnacneecnes $1.75|May 1) Holders of rec. Apr. 10 
Amer. dep. rets. for ord. reg. shs. £1_- 5s.|May 7| Holders ofrec. May 1 $6 preferred (quar.) ....--..----0--- $1.50|May 1| Holders of rec. Apr. 10 
Amer. dep. rcts. for ord. reg. shs.(ex.) 5s.|May 7] Holders of rec. May 1 Edison Elec. Ill. of Boston (quar.)..-.-- 3.40|May 1) Holders of rec. Apr. 10 
Riverside Cement, class A (quar.)------ *314c|May 1/*Holders of rec. Apr. 15 | Electric Bond & Share, com. (quar.)----| £144 |Apr. 15| Holders of rec. Mar. 11 
Pe Ee onan raiebenie *$1.50|May 1/*Holders of rec. Apr. 15 Sg EE pot ea $1.50|May 1) Holders of rec. Apr. 10 
Ryerson (Joseph T.) & Sons (quar.)....| *50c.;May 1/*Holders of rec. Apr. 18 | Electric Power & Light, com. (quar.)...| 25¢.|May 1/ Holders of rec. Apr. 8 
Seaboard Surety (quar.)........-.---- 1% |May 15) Holders of rec. Apr. Allotment ctfs. 60% paid 7%c.|May 1) Holders of rec. Apr. 84 
Selby Shoe, com. (quar.)......-...--.- *35c.|May 1|*Holders of rec. Apr. 15 Allotment ctfs. full paid 12\%c.|May 1| Holders of rec. Apr. 8a 
io, & US a eepes *134 |May 1/*Holders of rec. Apr. 15 El Paso Electric Co., pref. A (quar.)....| *1%{ |Apr. 15|*Holders of rec. Apr. 1 
Shur-On Stand. Appl., pr. pref. (quar.).|*$1.50/Apr. 2)..............--.------ Empire Gas & Fuel, 6% pref. (mthly. )-; *50c.|May 1)|*Holders of rec. Apr. 15 
WS SR CI *50c.|June 16|*Holders of rec. May 15 64% preferred (monthly).........- *|541-6c|May 1/*Holders of rec. Apr. 15 
Southern Glass, com. (quar.)-.-.- --| *2c. |Apr. 10|/*Holders of rec. Mar. 30 7% preferred (monthly) ......--. ---*/58 1-3c|/May 1/*Holders of rec. Apr. 15 
Squibb (E. R.) Sons, pref. (quar.)- *$1.50|May 1)|*Holders of rec. Apr. 15 8% preferred (monthly) ---..-..-.-- +166 May 1)*Holders of rec. Apr. 15 
— Holding Corp. (quar.) -|37}4¢.\|Apr. 15 Apr. 11 Federal Pub. Serv., pref. (quar.)_-...-- *1% |Apr. 15|*Holders of rec. Mar. 31 
Vehiseneedhataithedsebesceon 37%6c.|Apr. 15 Apr. 11 General Public Service, $6 eel. (quar.).| $1.50|May 1) Holders of rec. Apr. 10 
gun | Seven Co., pref. Guase.) i ne lndpe 75c.|May 1| Holders of rec. Apr. 18 $6.50 preferred (quar.) _....-.------ 1.374%4|May 1| Holders of rec. Apr. 10 
Super-Maid Corp. com. (quar.)-------- *75c.|May 1)/*Holders of rec. Apr. 21 | Havana Elec. & Utilities, Ist pf. (qu.)-| $1.50|/May 15] Holders of rec. Apr. 21 
Superior Port. Cement cl. A (monthly) - *27}¢c|May 1\*Holders of rec. Apr. 23 Preference (quar.)..-.--.---.------- $1.25|May 15| Holders of rec. Apr. 21 
Thatcher Manufacturing Co., com— Illinois Northern Utilities, pref. (quar.)-| *144 |Ma 1|*Holders of rec. Apr. 15 
One sh. Thatcher Sec. Co. for each sh. Apr. 25/*Holders of rec. Apr. 21 Illinois Power & Light, $6 pref. (quar.).| $1.50)Mayf§ 1| Holders of rec. Apr. 10 
Thermoid Co., com. (quar.).-....----- *50c.|May 1/*Holders of rec. Apr. 15 Internat. Hydro-Electric System— 
yu BO aa *1% |May 1)*Holders of rec. Apr. 15 Cl. A (qu.) (50e. cash or 2% in A stk.) - Apr. 15) Holders of rec. Mar. 29a 
Tide Water Oil, pref. (quar.).......--- *144|May 15|*Holders of rec. Apr. 18 International Telep. & Teleg. (quar.)..-| 50c.|Apr. 15| Holders of rec. Mar. 21a 
‘Truax-Traer Coal, com. (quar.)...-.-- 50c.|May 1] Holders of rec. Apr. 19 Internat. Utilities, $7 pref. (quar.)...-- $1.75|May 1) Holders of rec. Apr. 18a 
Trunz Pork Stores, Inc. (quar.)......-- *40c.|May 12|*Holders of rec. Apr. 30 COE B CD cctwtsctectiewesena 87 }4c/Apr. 15) Holders of rec. Apr. 34 
Tung Sol Lamp Wks., $3 pf. (quar.)....| *75c.|May 1/*Holders of rec. Apr. 19 Interstate Public Serv., prior lien (qu.)..| 1% |Apr. 15) Holders of rec. Mar. 31 
Union Oil of Calif. (quar.)...-....---- *50c.|May 10/*Holders of rec. Apr. 17 Kentucky Securities, pref. a. REE 1% |Apr. 15) Holders of rec. Mar. 18 
SS 9 eee *el |May 10/*Holders of rec. Apr. 17 Lone Star Gas, pref. (quar.).......-.-- *1.62|May 1)|*Holders of rec. Apr. 19 
Union Oil Associates OS ) es *50c.|May 10/*Holders of rec. Apr. 17 Mass. Utilities Associates, pref. (quar.)_| 62‘44c|Apr. 15| Holders of rec. Mar. 31 
SE StU. nd bmenaneedsegoamon *el |May 10/*Holders of rec. Apr. 17 Middle Western Telep., com. A (qu.)...|*43%{ |June 15|*Holders of rec. June 5 
United Molasses Co., Ltd.— Comment 6 GG 306 c6cscontcccsce *43%{c| Sept. 15|*Holders of rec. Sept. 5 
Amer. dep. rcts. ord. reg.......--. *|wl2\%|May 6/*Holders of rec. Apr. 10 Common 4 (GG00.) . cnnsecccascesce *43%4c|Dec. 15|*Holders of rec. Dec. 5 
Amer. dep. rcts. ord reg (bonus)...*| w 2\%|Masay 6/*Holders of rec Apr 10 Middle West Utilities, com. (quar.) ..._- “2. |May 15] Holders of rec. Apr. 15 
U.S. British Internat. Co., $3 pf (qu.)_-.| *75c.|May 1/|*Holders of rec. Apr. 15 Preferred A ($1.50 or 3-80ths— 
Universal Consol. Oil (quar.)......-... 50c.;Apr. 30) Holders of rec. Apr. 15 share common stock) (quar.)....-. May 15) Holders of rec. Apr. 15 
Vadsco Sales Corp., pref. (quar.)-.--.. *13% |May 1/*Holders of rec. Apr. 21 Milwaukee Elec. Ry. & Light. pref. (qu.)} 134 |Apr. 30} Holders of rec. Apr. 21 
Van Camp Packing, pref. me omitted. Missouri Gas & El. Serv. prior lien (qu.)_| $1.75/Apr. 15| Holders of rec. Mar. 31 
Western Grocer, com. (quar.).--...... *37\4c|May 1/*Holders of rec. Apr. 30 Mo. Riv.-Sioux City Bdge., pref. (qu.)--| $1.75|Apr. 15) Holders of rec. Mar. 31 
White Sewing Machine, a (quar.)...|*$1 May 1/*Holders of rec. Apr. 19 Montreal L., H. & Power (quar.)_..._- 60¢c./Apr. 30) Holders of rec. Mar. 31 
Wil-low Cafeterias, Inc., pref. (quar.)..} $1 May 1) Holders of rec. Apr. 19 Montreal Telegraph (quar.).....-.-..-. 2 Apr. 15} Holders of rec. Mar. 31 
Winton Engine, com. (quar.) onikveonnne *$1 June 1/*Holders of rec. May 30 Montreal Tramways (quar.)...-----..- 2% |Apr. 15) Holders of rec. Apr. 7 
PE LENE meds dae scconccnss *75c.|June 1/*Holders of rec. May 30 Mountain States Power, pref. (quar.)...| 134 |Apr. 21) Holders of rec. Mar. 31 
Wolverine Petroleum (special) ......... $6 Apr. 25) Holders of rec. Apr. 10 National Elec. Power com. A (quar.)...| 45c.;May 1| Holders of rec. Apr. 15 
Woolworth (F. W.) Co. (quar.).....-- *60c.|June 2!*Holders of rec. Apr. 21 National Fuel Gas (quar.)-...-...--.. 25c.|Apr. 15! Holders of rec. Mar. 31 
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Per When Books Closed. Per When Books Closed, 
Name of Company. Cent. |\Payable. Days Inclusive. Name of Company. Cent. | Payable. Days Inclusive. 
Public Utilities (Concluded). Miscellaneous (Continued). 
National Pow. & Light, $6 pref. (qu.)--| $1.50|May 1) Holders of rec. Apr. 8 | American Manufacturing, com. (quar.).| 1 July 1| June 16 to June 30 
Nevada-California Elec., pref. (quar.)--| 134 |May 1) Holders of rec. Mar. 31 CRINGE CM indi cnsssucuuaciece 1 Oct. 1] Sept.16 to Sept.30 
Newark Telephone (quar.)_.....---.--- *$1 |June 10)*Holders of rec. May 31 SS WR ERE PE NEE 1 Dec. 31} Dec. 16 to Dec. 30 
Tid sincn didiaibiitdibtnhes cppniicaten ot *$1 (Sept. 10|*Holders of rec. Aug. 29 DE I Ac da cbadaesucconece 1% |July 1) June 16 to June 30 
ki ncn cctincincdsenteanesoe= *$1 |Dec. 10)*Holders of rec. Nov. 30 Preferred (quar.)......... saleaihe tottus 1% |Oct. 1] Sept.16 to Sept.30 
New England Power Assn., com. (gu.)--| 50c.|/Apr. 15) Holders of rec. Mar. 3la PONOR CONE I dst ts vic ccadanvcee 1% |Dec. 31) Dee. 16 to Dec. 30 
New England Pub. Serv., $7 pref. (qu.)-| $1.75|Apr. 15| Holders of rec. Mar. 31 American News Co. (stock dividend)....} ¢8 |Apr. 15| Holders of rec. Apr. 4¢ 
Adjustment ied (quar. | es $1.75|Apr. 15); Holders of rec. Mar. 31 American Rolling Mill, com. (quar.)..-- 50c.|Apr. 15) Holders of rec. Mar. 31a 
$6 preferred (quar.).....-...------- $1.50/Apr. 15) Holders of rec. Mar. 31 American & Scottish Invest. (quar.)-.--| *30¢.|June 1|*Holders of rec. May 15 
$6 convertible preferred (quar.) ba anit $1.50|Apr. 15) Holders of rec. Mar. 31 Amer. Shipbuilding, com. (quar.).....- 2 May ij) Holders of rec. Apr. 15¢ 
N. Y. Telephone, 64% pref. (quar.)---| 1% |Apr. 15) Holders of rec. Mar. 20 Preferred (quar.) 1% |May 1)/ Holders of rec. Apr. 15 
North Amer. Gas & Elec. class A (quar.) Amer. Smelt. & Ref., com. (quar.) $1 May 1) Holders of rec. Apr. lla 
40 cents cash or 1-40th sh. A stock---- May 1/|*Holders of rec. Apr. 10 Preferred (quar.) 1% |June 2) Holders of rec. May 2a 
Nor. Indiana Pub. Serv., 7% pref. (qu.)-| 1% |Apr. 14) Holders of rec. Mar. 31 Amer. Solvents & Chemical, pref. (qu.).| 75c.|)May 15} Holders of rec. May 1a 
6% preferred (quar.).........------ 134 |Apr. 14) Holders of ree. Mar. 31 | American Steel Foundries, com. (quar.).| 75c¢.|Apr. 15| Holders of rec. Apr. 1a 
54% preferred (quar.).....-------- 1% |Apr. 14) Holders of rec. Mar. 31 American Type Founders, com. (quar.)-| 2 Apr. 15} Holders of rec. Apr. 5a 
Northern Ontario Power, com. (quar.)--} 50c.|/Apr. 25) Holders of rec. Mar. 31 Preferred. (QUar.) «<0 a0 csussccne- 1% |Apr. 15| Holders of rec. Apr. 5a 
_ Preferred (quar.).....------------- 144 |Apr. 25) Holders of ree. Mar. 31 Amer. Vitrified Prods., com. (quar.)-..- .|Apr. 15| Holders of rec. Apr. d4 
Nor. States Pow. (Del.), com. A (quar.)-| 2 May 1) Holders of rec. Mar. 31 POE MONE irk cnn e nagounee *1%¢ |May  1|*Holders of rec. Apr. 19 
7% preferred (quar.)..........--.-- 1% |Apr. 21) Holders of ree. Mar. 31 Amoskeag Mfg., common (quar.).--.-- *25¢.|July 2|*Holders of rec. June 14 
6% preferred (quar.).....---------- 1% |Apr. 21) Holders of ree. Mar. 31 CD I Bit k,n), naediboese< *25¢e.\Oct. 2|*Holders of rec. Sept. 13 
Northwestern Bell Telep., on (quar.)-| 1% |Apr. 15) Holders of rec. Mar. 204 | anaconda Copper Mining Co. (qu.)--.-- $1.75|May 19| Holders of rec. Apr. 12a 
Ohio Edison Co., 6% pref. (quar.)....- 1% |June 2) Holders of ree. May 15 Anaconds Wire & Cable (quar.)....-..- 75¢c.)|May 12| Holders of rec. Apr. 12¢ 
6.6% preferred ee ” 1.65|Jume 2) Holders of ree. May 15 Andes Copper Mining (quar.)......--.- 75¢.|May 12) Holders of rec. Apr. 12a 
7% preferred (quar.).....----- -| 1% |June 2) Holders of rec. May 15 Archer-Daniels-Midland, com. (quer.).-| 50c.;May 1| Holders of rec. Apr.dl9a 
5% preferred (quar.).......-------- 1% |June 2) Holders of rec. May 15 ic... SP ER aa 13% |May 1! Holders of rec. Apr.dl9ga 
6% preferred (monthly) .--..-------- 50c.;May 1) Holders of rec. Apr. 15 Art Metal Works (quar.)...-...------.- 75¢c.|May 1) Holders of rec. Apr. 15 
6% preferred (monthly) --.-..-.------- 50c.|June 2) Holders of rec. May 15 | Associated Dry Goods, common (quar.).| 62¢.|May 1| Holders of rec. Apr. 12a 
6.6% preferred (monthly) --.....----- 55¢.|May 1) Holders of ree. Apr. 15 First preferred (quar.)........---.-- 1% |June 2) Holders of rec. May 10a 
6.6% preferred (monthly) --.--.------ 55¢.|June 2) Holders of rec. May 15 Second preferred — Kicthodeew 1% |June 2! Holders of rec. May 10a 
Pacific Gas & Electric, com. (quar.).---| _50c./Apr. 15) Holders of ree. Mar. 31a | Atlas Plywood (quar.)....------.----- *50c.|Apr. 15|*Holders of rec. Apr. 1 
Pacific Lighting, $6 pref. (quar.).-..---- *$1.50|Apr. 15|*Holders of rec. Mar. 31 Atias Powder, preferred (quar.)......-- 1% |May 1) Holders of rec. Apr. 18a 
Pacific Public Service, com. A (qu.).-hh|*32'c May 1|*Holders of rec. Apr. 10 Atlantic Gulf & W. I. SS. Lines, pf. (qu.)! 144 |June 30) Holders of rec. Jume lia 
Pacific Telep. & Teleg., pref. (quar.)---| 134 |Apr. 15] Holders of rec. Mar. 31a PRTG GUNG 6 i 0iid bis sti decnnce 1% |Sept. 30) Holders of rec. Sept. 10a 
Peninsular Telephone, com. (quar.) ----- *35¢e.\July 1/*Holders of rec. June 14 FOES CUE 5.6éu tun xcodbesnse 1% |Dec. 31} Holders of rec. Dec. 11 
CE GOUNE Dv encidscecotcnecsoe *35¢.|Oct. 1|*Holders of rec. Sept. 15 Auto Strop Safety Razor, class B (No.1)| 40c.;May 1] Holders of rec. Apr. 10 
Ee *35c.\Jan 1'31/*Hold. of rec. Dec. 15°31 | Balaban & Katz, com. (quar.)..---...- *75c.|June 28|*Holders of rec. J) ne 16 
Pennsylvania-Obio Power & Light Co.— fan ee *1% |June 28|*Holders of rec. June 16 
$6 preferred (quar.).....-.-.------- $1.50|May 1) Holders of rec. Apr. 21 Banca Commerciale Italiana— 
7% preferred (quar.).........-.---- 1% |May 1) Holders of ree. Apr. 21 eee $3.41)Apr. 18} Holders of rec. Apr. 11 
7.2% preferred (monthly) .---------- 60c.|May 1) Holders of rec. Apr. 21 | Bancroft (Joseph) & Sons Co., pf. (qu.)-|_ 1% |Apr. 30) Holders of rec. Apr. 15a 
6.6% preferred (monthly) - ---------- 55c.|May 1) Holders of rec. Apr. 21 Banesicilia Corp. (quar.)......-------- *25c.|Apr. 14|*Holders of rec. Mar. 31 
Pennsylvania Power, $6.60 pref.(mthly .) 55c.;|May 1) Holders of rec. Apr. 19 Bankers Securities Corp., pref. (quar.)-- 75c.|Apr. 15| Holders of rec. Mar. 3la 
$6.60 preferred — wenteaeosoe 55c.|/June 2) Holders of rec. May 20 Barnsdall Corp., com. A & B (quar.)..--| 50c.;May 7| Holders of rec. Apr. 7a 
$6.60 preferred (quar.)...----------- $1.50|June 2) Holders of rec. May 20 Baum Candy Co., common (quar.)-.-.- *10c.|;May 15|*Holders of rec. May 1 
Peoples Gas Light & Coxe (GUNP.)..c05- 2 Apr. 17; Holders of rec. Apr. 3a CONE SI ota Soee cup aapecce *10c.|;May 15| Holders of rec. May 1 
Philadelphia Co., common (quar.)...-- 1 Apr. 30} Holders of rec. Apr. 1¢ | Bayuk Cigars, Inc., common (quar.).--} 75c¢.|Apr. 15} Holders of rec. Mar. 31a 
Common (extra).......-.---------- 75¢.|Apr. 30| Holders of rec. Apr. 1a First preferred (quar.).-....-------- 1% |Apr. 15| Holders of rec, Mar. 3la 
6% preferred (quar.)......-.------- $1.50|May 1) Holders of rec. Apr. 1a | Belding-Corticelli, Ltd., com. (quar.).-| 13% |May 1] Holders of rec. Apr. 15 
a@Philadelphia Electric Co., $5 pf. (qu.)-| $1.25)May 1} Holders of rec. Apr. 10 Bethlehem Steel, common (quar.)-...--- $1.50|May 15| Holders of rec. Apr. 18a 
Philadelphia Rapid Transit, common.--| $1 /|Apr. 30| Holders of rec. Apr. 15@ | Bigelow-Sanford Carpet, com. (quar.).-| *$1.50|May 1\*Holders of rec. Apr. 18 
; . . (ee eae $1.75|May 1) Holders of rec. Apr. 1 * 1|*Holders of rec. Apr. 18 
Philadelphia Suburban Water, pf. (qu.).| 144 |May 31) Holders of rec. May 12a 


15|*Holders of rec. Apr. 15 


Philadelphia & Western Ry., pref. (qu.)-|*624c/Apr. 15|*Holders of rec. Mar. 31 15|*Holders of rec. Apr. 15 


Power Corp. of Canada, 6% De : (qu.)-| 134 |Apr. 15) Holders of rec. Mar. 31 
























15|*Holders of rec. May 10 
Participating preferred (quar.).------ 75¢.|Apr. 15) Holders of rec. Mar. 31 . 15|*Holders of rec. Aug. 9 
Pub. Serv. Corp. N. J., 6% pf. {= thly)| _50c.j/Apr. 30) Holders of rec. Apr. la . 15|*Holders of rec. Nov. 10 
Public Serv. of Nor. Ilis. common (qu.) .|*$2 May 1)|*Holders of rec. Apr. 15 30|*Holders of rec. June 25 
6% preferred (quar. : [et Seon *1% |May 1)*Holders of rec. Apr. 15 . 30|*Holders of rec. Sept. 25 
a 2 eee eee *1% |May 1/*Holders of rec. Apr. 15 .) . 31|*Holders of rec. Dec. 26 
Puget Sound Pr. & Lt., * pref. (qu.).-| *$1.50|Apr. 15|*Holders of rec. Mar. 20, | Bloomingdale Bros., pref. (quar.)------ 1% |May 1] Holders of rec. Apr.dl9a 
Quebec Power Co. (quar.)-.---.------ 62 4c.|Apr. 15] Holders of ree. Mar. 27 | Bobbs-Merrill Co. (quar.)-.----------- *56% |June 1)*Holders of rec. May 20 
Rhode Islaod Pu». serv., a A (qu.)--| *¥1.80|Mey 1)/*Holders of rec. Apr. 15 Bolsa Chica Oil, class A (qQuar.)..-..--- *2c.\Apr. 15|*Holders of rec. Mar. 31 
Preferred (que?f.) .. . .-..-.02-coccce *50c.;|May 1|*Holders of rec. Apr. 15 Bon Ami Co., class A (quar.)..----.--- $1 |Apr. 30) Holders of rec. Apr. 15a 
San Diego Cons Gas & El.. pref. (qu.)---| 134 |Apr. 15! Holders of rec. Mar. 31 Borden Company PTE kb wdeusrcsone 75¢c |June 2) Holders of rec. May 15a 
So. California Edison, com. (quar.)----| 50¢.|May 15) Holders of rec. Apr. 194 | Borne Serymser Co_...--------------- $1 |Apr. 15| Mar.22 to Apr. 14 
Original pref. (quar.) .....--...-.-- 50c.|Apr. 15) Holders of rec. Mar. 20 Boss Manufacturing, com. (quar.)...--- 2% |May 15| Holders of rec. Apr. 30 
Series C 544% pref. (quar.)...-.---.--. 34%c.|Apr. 15) Holders of rec. Mar. 20 Preserved (GUA) cccnccciccccesnc-se 1% |May 15| Holders of rec. Apr. 30 
Southern Calif. Gas, pref. A (quar.)-.-.|*374c/Apr. 15)*Holders of rec. Mar. 31 Bridgeport Mach., com. (qu.) (No. 1)--| 25¢e.;May 1] Holders of rec. Apr. 20 
Southern Canada Power common (qu.)-.| 25c.;May 15) Holders of rec. Apr. 30 Brompton Pulp & Paper (quar.)-----.- 50c.|Apr. 15} Holders of ree. Mar. 31 
SS ea ae 1% |Apr. 15) Holders of rec. Mar. 20 Brown Shoe, pref. (gue.). is semeberunsege 1% |May 1) Holders of rec. Apr. 21 
Southern Counties Gas, 6%, pref. (qu.)-| *14¢ |Apr. 15)*Holders of rec. Mar. 31 Buckeye Pipe BO CREE Dic cwoducooes $1 June 14| Holders of rec. Apr. 28 
Southern N. E. Telephone (quar.).-...- *2 Apr. 15|*Holders of rec. Mar. 31 Bucyrus Erie Co., p= (quar. Jeoscs 25c |July 1] Holders of rec. May 27a 
South Pittsburgh Water, pref. (quar.)--| 134 |Apr. 15) Holders of rec. Apr. 1 Preferred (quar.).....------------- 1% |July 1) Holders of rec. May 27a 
6% preferred (quar.)(No. 1)------.-- *134 |Apr. 15|*Holders of rec. Apr. 1 Convertible preferred (quar.) -------- 62%%c.|July 1] Holders of rec. May 27a 
Standard Gas & Elec., com. (quar.)-...| 87}4c.|Apr. 25| Holders of rec. Mar. 31 Bunte Bros., pref. (quar.).....-----.-- *1% |May 1/|*Holders of rec. Apr. 25 
Prior preference (quar.)...-.-..-..-- $1.75|Apr. 25| Holders of rec. Mar. 31a | Burger Bros., pref. (quar.)------------ *2 July 1)*Holders of rec. June 16 
Standard Power & Lignt, pref. (quar.)..| $1.75|May 1] Holders of rec. Apr. 16 Preferred (quar.) Pee, Eee *2 Oct. 1|*Holders of rec. Sept. 15 
Standard Telephone pref. (quar.).---.- $1.75|May 1)|*Holders of rec. Apr. 15 Burroughs Adding Machine (quar.)..--| 25¢.|June 5] Holders of rec. May 9a 
Union Natural Gas of Canada (quar *u40c.|June 10|/*Holders of rec. Apr. 15 Bush Terminal, common (quar.)...---- 62%4c.|May 1) Holders of rec. Apr. 4a 
United Lt. & Pow., com. A & B, old ( a | $1.25 May 1) Holders of rec. Apr. 154 Debenture stock (quar.)...--..----- 1% |Apr. 15}| Holders of rec. Mar. 28a 
Common A & B, new (quar.).....-.-- 25¢c.|May 1) Holders of rec. Apr. 15@ | Byers (A. M.) Co., pref. (quar.).------ 1% |May 1) Holders of rec. Apr. 15a 
Western Power Corp., pref. (quar.)....| 1% |Apr. 15} Holders of rec. Mar. 31 Calaveras Cement, pref. (Quar.)-.--.--- $1.75|Apr. 15) Holders of rec. Mar. 31 
Western Union Teleg. (quar.).--.--..-- 2 Apr. 15| Holders of rec. Mar. 21a | Campe Corp., preferred (quar.)-------- *15% |May 1\*Holders of rec. Apr. 15 
West. Penn Elec. Co. 7% pref. (quar.).-| 1% |May 15) Holders of rec. Apr. 19a | Canada Bud Breweries, com. (quar.).--- 25c.|Apr. 15| Holders of rec. Mar. 31 
6% preferred (quar.)....-......-..- 14% |May 15] Holders of rec. Apr. 19a | Canada Dry Ginger Ale (quar.)-------- $1.25|Apr. 15) Holders of rec. Apr. 1a 
West Penn Power Co., 7% pref. (quar.)-| 13% |May 1] Holders of rec. Apr. 5a | Canada Foundries & Forg., cl. A (qu.)--| 3734c.|Apr. 15} Holders of rec. Mar. 31 
6% preferred (quar.)..............- 1% |May 1) Holders of rec. Apr. 5 Canada Iron Foundries, common. ----- 73 May 10} Holders of rec. Apr. 30 
, a 7r6 May 10] Holders of rec. Apr. 30 
Banks. Canadian Brewing, Ltd., (quar.)-.---- *25c.|Apr. 15|*Holders of rec. Mar. 31 
Corn Exchange Benk & Trust (quar.)...| $1 May 1| Holders of rec. Apr. 24a | Canadian Bronze, com. (quar.).-.-----|624c.|May 1| Holders of rec. Apr. 19 
PEGS GREP CGN Dindccn cccesctorsace 2% |June 1] Holders of rec. May 15a PRE CORES 6 kcnsercoveigunade 13% |Msy 1) Holders of rec. Apr. 19 
Canadian Fairbanks Morse Co. pf. (gu.)| 1% |Apr. 15| Holders of rec. Mar. 31 
Trust Companies. Canadian Industries, Ltd., com. (qu.)--| *62 4c|Apr. 30|*Holders of rec. Mar. 31 
Kings County (Brooklyn) (quar.)....-- *20 May 1\|*Holders of rec. Apr. 25 IE SE AO *25c.|Apr. 30|*Holders of rec. Mar. 31 
PHIIGE (AGRE D code cavcuraucase 1% |Apr. 15} Holders of rec. Mar. 31 
Fire Insurance. Canadian Investors (No. 1) (quar.).--| 25c.)May 1| Holders of rec. Apr. 00 
American Reserve (quar.)_........-.-- *$1 Apr. 15|*Holders of rec. Apr. 65 Canadian Pow. & Paper, partic. pf.(qu.)} 14 |May 15| Holders of rec. Apr. 30 
Po Gy A EE eee *60c.|Apr. 15|*Holders of rec. Apr. 7 Canadian Wineries, Ltd. (quar.)_..--.- 12%ciApr. 15| Holders of rec. Apr. 3 
United States Fire (quar.)..-.-.---.-- *60c.|May 1|*Holders of rec. Apr. 22 | Celluloid Corp., ligt partic. (partic. div.)| $1.60)June 2] Holders of rec. May 10 
Central Alloy Steel, common (quar.)-.--| *50c.|Apr. 17|*Holders of rec. Apr. 3 
Miscellaneous. Central Coal & Coke, pref. (quar.)----- 1% |Apr. 15| Holders of rec. Mar. 31a 
Central Cold Storage, common (quar.)--| *40c |June 30|*Holders of rec. June 25 
Abitibi Power & Paper, 6% pref. (qu.)_-. 1% |Apr. 21 Holders of rec. Apr. 10a | Central lilinois Secur., pref. (quar.)..--|*37\4c!May 1|*Holders of rec. Apr. 19 
Abraham & Straus, Inc., pref. (quar.)..| 134 |May 1)| Holders of rec. Apr. 15a | Centrifugal Pipe Corp. (quar.)....----- 15¢c.|May 15| Holders of rec. May 5 
Adams (J. D.) Manufacturing (quar.)..| *60c.;|May 1|*Holders of rec. Apr. 15 CEE. co acaakbandcanudkaeaken 15c.|Aug. 15| Holders of rec. Aug. 5 
Ainsworth Mfg. (stock nah ) (Quar.)...-| *el June 2/*Holders of rec. May 20 0 a a 15c.| Nov. 15} Holders of rec. Nov. 5 
Air Reduction Co. (quar.).......--..-- 75¢.|Apr. 15| Holders of rec. Mar. 3la | Century Ribbon Mills, pref. (quar.)----| 1% |June 2| Holders of rec. May 20a 
Allegheny Steel, common ya 15¢.|Apr. 18} Holders of rec. Mar. 31 Cerro de Pasco Copper Co. (quar.).--.- $1.50|May 1) Holders of rec. Apr. 10a 
Common (extra).....-..------.---- 25c.|Apr. 18} Holders of rec. Mar.31 | Chain Belt Co.. com. (quer.)-. ------- *62\%c|May 15|*Holders of rec. May 1 
Common (monthly) ....-.-----.--.- *15¢.|May 17|*Holders of rec. Apr. 30 | Chapman Ice Cream (quar.)-...-.----- *31i{clApr. 15|*Holders of rec. Mar. 25 
Common (monthly) -.-..-....-...-- *15c.|June 18|*Holders of rec. May 31 Chapman Valve Mig. (quar.).. ..--.--| *2 Apr. 15|*Holders of rec. Apr. 1 
Me or *1% |June 2)|*Holders of rec. May 15 Checker Cab Mfg. Corp. (monthly)----]| 35¢.)May 1)/ Holders of rec. Apr. 15¢ 
PEOSEINOG (URE) onc ccseccccisccces *1% |Sept. 1)*Holders of rec. Aug. 15 MAGI. us oa tnbiends odichaeee bee 35c.|June 2| Holders of rec. May l5a 
PEGRETOE (QURE.) ow cnc ccnccséccecees *1% |Dec. 1)\*Holders of rec. Nov. 15 ee a ae Pre 35c.|July 1] Holders of rec. June 16a 
Alliance Realty, common (quar.)_....- 75c.|Apr. 22} Holders of rec. Apr. 8a | Chelsea Exchange Corp., cl. A & B (qu.) 25¢.|May 15| Holders of rec. May 1 
Preferred (QUSP.) .ccccccccsccccces- 1% |June 1) Holders of ree. May 20 Chicago Flexible 5 se com. (quar.)-.-| *30¢.|July 1|)*Holders of rec. June 20 
ROE (AD bk n0so cso cccsccced 1% |Sept. 1) Holders of rec. Aug. 20 CGMROR COREE Dis kb oniesse-cgbwiones *30c.|Oct. 1|*Holders of rec. Sept. 20 
WIeee (OU Db ince cndesedscccas 1% |Dec. 1) Holders of rec. Nov. 20 Chicago Yellow Cab (monthly)...----- 25c.|May 1| Holders of rec. Apr. 21a 
Allied Chemical & Dye Corp., com. (gu.)| $1.50|May 1] Holders of rec. Apr. 8a MO. cc cncnmatedsubhente anaes 25c.|June 2| Holders of rec. May 20a 
Allis-Chalmers Mfg. (quar.)....-...--- 75¢.|May 15] Holders of rec. Apr. 24a | Cities Service, common (monthly) ------ 2%c.|May 1/| Holders of rec. Apr. 15 
Alpha Portland Cement, com. (quar.)..| *75c.|Apr. 15|*Holders of rec. Mar. 25a Common (payable in common stock)-| f% |May 1) Holders of rec. Apr. 15 
Aluminum Mfrs., pref. (quar. : ee *Holders of rec. June 15 Preference and pref. BB (monthly)---| 50c.|May 1) Holders of rec. Apr. 15 
) *Holders of rec. Sept. 15 Preference B (monthly) -..---------- 1| Holders of rec. Apr. 15 
-) ¥ *Holders of rec. Dec. 15 City Ice & Fuel, stock dividend --- . 1|*Holders of rec. Aug. 15 
Amalgamated Elec. Corp., Ltd., pref_- 75c.|Apr. 15| Holders of rec. Mar. 27 City Stores Co., common (quar.)------ . 15| Holders of rec. Mar. 31a 
Amerada Corp. (quar.).--.--.-..--..- 50c.|Apr. 30| Holders of rec. Apr. 15a CMG A CUE inde s ddanstegedaddal 1| Holders of rec. Apr. 15 
American Art Works, com. & pf. (quar.)} 134 |Apr. 15| Holders of rec. Mar. 31 Claude Neon Elec. Prod., stock div...-| *3 July 1|*Holders of rec. Jan. 20 
American Chain, common (quar.)-.-.-- 75c.|Apr. 20| Holders of rec. Apr. 10 Coca Cola Bottling Sec. (quar.)..------ 25c.|Apr. 15| Holders of rec. Apr. 4 
American Colortype, pref. (quar.)..._-- 1% |June 1) Holders of rec. Mar. 14 EERE EE EI, we RO a 
Amer. Comm’l Alcohol, com. (quar.)...| 40c.|/Apr. 15) Holders of rec. Mar. 29a Qu iit cuniduewatain eb parnden PERL MI, BEE Coubuwksacesnoekesbus 
American Fork & Hoe, 7% pref....-.-- 3% |Apr. 15) Holders of rec. Apr. d4 Cockshutt Plow (GREED siwutn nu cnn det 374c.|May 1| Holders of rec. Apr. 15 
Amer. Home Products Corp. (mthly.)..-| 35¢.|May 1| Holders of rec. Apr. 14a | Colgate-Palmolive-Peet, com. (quar.)...| 6244c.|Apr. 15) Holders of rec. Mar. 20a 
American Ice, common (quar.)........ 75¢.|Apr. 25| Holders of ree. Apr. 4a | Community State Corp., class A (quar.)|*12}4c| June 30|*Holders of rec. June 26 
Profetred (GURP.) «220 ccec-cccccccce 1% |Apr. 25| Holders of rec. Apr. 4a 9 ee ES ee eer *1214c|Sept. 30|*Holders of rec. Sept. 26 
American International Corp.— Ce B CAR) pb snctn cucssucsscues *124c| Dec. 31|*Holders of rec. Dec. 26 
Common (payable in common stock)..| f2 | i POPES ES A eT Cae TS GREED snccatininnndammaaeanl *12 4c| Mar. 31|*Holders of rec. Mar. 26 
American Laundry Machinery (quar.)..| *$1 |June 1)*Holders of rec. May 20 Chae Bo (  kciduscccccundboun *12%4c|June 30|/*Holders of rec. June 26 
Amer. Mach. & Fdy. common (quar.).-| 134 |May 1] Holders of rec. Apr. 18a CHEE CIR) vn dsntnccesustaneune *12 4c| Sept. 30|* Holders of rec. Sept. 26 
Preferred (quar.)-..--------------- 1% |May 1) Holders of rec. Apr. 18¢ Cee SS GREE) otecds cnavecdaonnel *124c| Dec. 31|*Holders of rec. Dec. 26 
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Cent. 
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Name of C f rec. Apr. 
Books Closed. tinued). Holders o . Apr. 14a 
2532 ( When 8 Inclustce. scellaneous iC a Stores- 25c.|Apr. * Holders of oa Apr. 24 
Per Payable. wets a ee 16 eee slemeiaum = rec. Apr. 74 
= Cent. Gran ° aap PD .|May lders o “ 14 
154 ~ am Sy onl edeamepagee mata 9 Bode of ree. June 
ompany. > ae te (quar.) - ~~~. rel see lear Holders . June 14 
cage | wad al ase peg ES SO] PS see ge 
«5 pene 25e. May Holders o : t Nor. Iron ie, 8% pref. ( a r. 15|*Ho of rec. May 
Miscellaneo (QUar.)---- ------- Apr. 15 28 | Grea oro oe woe Poh ag lg Py Aug. 20 
eet te ecnal rome 43%. f rec. Apr. Greenfield (quar.)---- - minaret $e cree oe ae ae 20 
sc ~~ ~apalbecnae ses (quar )------ 5| *Holders o Mar. 31 8% preferred hoe, pref. (g ---| *50c. Sept. 1/*Ho of rec. No 31 
Extra. - - . - - kbinding 11 |May 5)* iders of rec. . 10 d Gripper Shoe, (quar.)-..-- *50c. 1|*Holders . Feb. 20 
ial Boo Bank --| *0 15|*Ho f rec. Apr Ground ¢ en Soe nocconse *50c. . *Hold. of rec r. 20 
Commerc ~ynd-Privat ie ed oe *50c.|Apr. 21|*Holders o' ec. Apr. 15 Gruen Watch, fe eeapreresssees Mar131 of rec. Ap 
Ao alates ) ° one wsiene ’ Iders July 20 
ae mney reeet , ae )-- *75¢.|Apr 1|*Holders of r Apr. 1 Common (quar ee RRA sie May 1)*Ho ders of rec. 20 
Amer. vag Ao ge Ah ac dedalnaat 875|May *Holders of ree. . 15 Zomimon (quar) -~=~-~2=202=27-07- *1% |} 1|/*Hol f rec. Oct. | 
ted Di (quar )--*| $1 15 f rec. Apr Co Sct ecrooranere % jAug. 1/* olders 0 20°31 
Consolida' Ice, pref. ref. (quar.) - *$1 |Apr. 1|*Holders o' Apr. 15 Preferred (guar’)-----2=-02222020-- *1% Nov. 1|/*H frec. Jan. 20 
Consolidated ndries, p m. (qu.)- .|May ers of rec. 15 / |: eepeatamamcnewanaan *1% |N 1}*Hold. o rec. June 
ee eee . (ener... cise ca sa ee a oe og S|) oo | cece pe db Be oo Sept. 20 
Goon (W.. B.) Co., common (quaF.)--- 750.\Apr. 21| Holders of ree. Apr. 4a se 237 4elJuly 1 Me yr Aya, Rang —f 
Coon pines (0A) nee A 75e. ADF. +: Holders of rec. . Preferred I ony tee Jani 31 “aaa of rec. Foo 15a 
7% Co., co (quar.) - - % |Apr. ne Oll Corp. sessccccceeeesae * 1 f rec. . 
Range ing, com. oo] 1% f rec. Ju I Sorin oro % |July iders o ec. 15a 
Copper eee es eee Holders o Apr. 10 Se ermapamnbenseapa 1% Oct. 1| Ho f ree. D 
*Preterred (qua) ities Co. of Ghioaso— @) [May —1| Holders of fee. June sia | _ Quarterly Steel, tat pret. (@uar.5=~---- 15 |Jand"31 Holders of ree. Apr. 18° 
fon Secur com. stk ee (M) |} 30| Hoiders f rec. Mar Gulf States b= 4 rlepmeppeaneeten Apr. 30 Iders of rec. 3 15 
ere aeeiee share m. stock) oe 63 June Holders 0 Apr 15 First preferr uar.) eae ee aE 50c. May 1 Ho of rec. Apr. 
Pref. (75e. oF 1-40sh, com. svoek) <-- 25¢e.|Apr. 15 Holders of rec. Apr. 4 irst preferred (a (qu.) -------.- 50¢./1 1) Holders 
hgh hype be I 4 mag pl ai ee: So iets ot cee June 20 F [2 oe coe (quar.).---- 1% |May . Apr. 13 
; (Ww. eer wee ae ee Iders of rec 11 
Coty, Ine lierbach Corp., com. (quar:)-- 2% |Apr. 15 Holders of ree Apr. 4a = at a ee) May 2/*Ho of ree. Apr. 9a 
Crown Ze conte toe ae Ge. as leer, 16 Wedawo at mae. Apr. 21 eee SES) =~ = ferred| *5 May 2 ons eS at 
Crucible 8 ee Serres thay ae weer es 1 |Apr. 15 iders of rec. . 21 -Page Ltd ipatirg pre -| *2% 7} 19} Hold rec. May 
ieee: rer. ae 1} Ho f rec. Apr Handley perticip (extra) _. |Apr. 19 iders of 3a 
Crum & SS Gane Gas Sec eee 9] ede a Apr. 15 eo oe re pret. (e dom Re y 15|*Ho — 
Preferred en ee ee May 1 ers of rec. 1 A n rets. par ef. (quar.) - “754 5¢.|Ma Holders 0 Apr. 1 
ao? Seen eee 3% 1|*Hold ec. June America gg iy aia |May 15 ders of rec. 23 
Cudahy RATT OR EPPO *62 Kel May *Holders of r r. 15 ison Walker ] ref. (quar.) - l 25) Hol f rec. May 
% preterr i; i i...... 6 e 15 f rec. AD Harb ae) yo, wanieterortd c.|Apr. iders 0’ ne 20 
7a eeares_.. (quar) (No. 1) eres "156 = 1 on oa a8. ae £ies Hartiord Fane Ay pret. iw.) Co.(mthly) Be. May = Holders of Fes. Sian a 
Cuneo Pr jeg sahite itd Domi 50c. May Holders of rec. Mar. 31 _ ass cep letemesenedbeabaaspeaieds 35¢e |Ju Apr. 1 f rec. July 
Preferred Ine. (quar. ithly) ..-.- 5\July 1 of ree. } 1 | Hib MY ----2--nnnnnnn2--nnnnnn=== 1% |May *Holders o Oct. 19 
bting, (monthly $1.75 16, *Holders c. Apr. oon Gabe Sahat ee Aug. 1 of rec. 20 
Curtis ae, arore Dy ache cmag radiarirS *25¢.|Apr. Holders of rec. Apr. 1 Monthly - ------- eferred (quar. *1% |Al 1) *Holders f rec. May 
eferred (QUA) <0. 5-n----n-a2--- . f , 30 | sate & Gs, ts pete (a5 72—- Nov. o 20 
Curtis Pu Bene waemwar ee taono=<>* 50¢c.\|Apr. 15 *Holders of rec May 20 bee & Co., first ng Jen nnenee *1% 1|*Holders f rec. Aug. 
Preferred leum (quar.)....- m.(qu.)} { 5e.|Apr. 15 of rec. } 20 | Higb ferred (quar.)..------------ *2 June *Holders 0 Nov. 21 
Inc.,co *25¢ 2|*Holders Aug. First pre OO cmtatcrteeeae Sept. 1 of rec. 31 
Darby oa ienars Mills, pied aean *1% |June *Holders of rec. Mar. 15 eferred (q er *2 1|*Holders Mar. 
4 uar.).-. € = ° First pr (quar. ig ates Dec. ts of rec. 31 
Davenport Inv. Corp. (q ef. (quar.) - - *} 4 Sept. 2 Holders of rec Apr. 25 Second preferred uar.)------- *2 15| Holde f rec. Mar. 
eng x aw & Conn, cones ap nade 1% Apr. 15 *Holders of rec. Apr. 19 nd preferred — Logg Soot 1 agente 1% Apr. 15} Holders or rec. Apr. 8 
Decker (A (quar.)..-...- in com. stk.) ob. May 1 Holders of ree. Apr. 19 Pree preferred neal de ee 1% |Apr. 22| Holders of ses. dan. 88 
Preferred m. (payable (No. 1). May 1 lders of rec. ne 20 Seo t Collieries, co ok 15|*Holders o rec. Apr. 10 
De torent Cnsey Radio au Ge. 1. yee | eaeemaes | name iene aa “Holder of Fee: ADr: 2 
De a er u lders : r Co uar.}-.--- )i* oO 4 - 
Ppreferred (Gilat)... ‘com. (qu.) - - 31 San 1'31| Hold. Se sa » ba Holly Developinent ofNs pg nal oan Ape. 15 Holders of ree: - sia 
ion Stoe Piseianienes *$1 |Jan 1} Hold. of r Apr. n & Hardart partic. pref. Os Sa ‘Apr. 15| Ho of rec. Mar. 15 
Denver Un _ ~ Nagaeanenyaiete py gh Bn ah pg May 31a | Hor i Signal Mtg. partic. pf. (qu. a ae f rec. Apr. 
Common (q | alae *50e.|Apr. 15 iders of ree. 16 | Horn Fin. Corp., xtra) ------- $1 Apr. *Holders 0 Apr. 154 
Schatten : May hold erred (e ie ay 1 f rec. 
Common woee ~------ m. (qu.)-| *50¢ June 16 oHouiare of rec. } ay 16 | House icipating pref )------------ *50c.|M 1| Holders o rec. Apr. 3 
Common (q ee oe - 2 une 1|*Ho ers of rec. M ia Part Co. (quar.) - - uar.).---- 50¢e.|May 1 | olders of rec. uly 3 
Devonshire In oh (quar.) oseca= MAiahiee Say Fane 1 "Holders of ree. Mar. 3 Howe seg AK. class nA» Frinvmcsinn *60c.|Apr. 15 pe sone of rec. oun 3 
Sunes Core eeee lanes: sania “25e.|Apr. 21| Ho a } ere dh echalesemammentmnes amlog indian doe 
Dictaphone ty of 9a eam ” Holders of rec. ec Hu is Brick (quar SSL LET *60c. . Apr. 15 
eferred uar.) - ~~ -- joan . 15} Ho of rec. Apr. Illino 250 Sua ea iders of rec. 22 
ae Eanes, ue euaanan mee Apr. 18| Holders of ree. Apr. 1 a8 Sree Se eee ee am i 
Do Invest A stock $1 |apr Holders Apr. - Industries— -|*w 15|*H f rec. M 
"Ge. cash on 1-50 share A stock. $1.75)Ape. 15) Holders oo oo a Imperial Cheiicai fa io i oe ao. "ie ae aoe. = 
50c. cas TS Opp a a $1 |Apr. Holders 0 ’ Mar. 31 erican depos com. (quar.)--- *e2% : 30| Holders Apr. 
Class C (que L a ae “seats 1 |Apr. 15 iders of rec. Mar. 1a Am ¢ ~~~ jeep lgqepamlaaeeaabadais 50c.|Apr. Holders of rec. Apr. 25 
Participating i Works (ai) = 17 a is Holders 3 res. Apr. as eegtoek fent Oll & Gas (Guar )--22=2-2 May 15 Holders of rec. Mar. + 
Engineer! aust ob. lhe, Holders of rec. dependen ee eah eens nonsense ‘|Apr. 15] Ho oo a 
Dominion Textile, Ltd., ae oA 5 (quar.) - fl Apr. 15 Apr. 10a | In lapis tetas neem 20c.|AD 1} Holders rec. Apr. 1 
Dominion national, aoa stock) - - 5| Holders of rec. Mar.31 | Ind ins Fea haces conn. agg ee {2% |May 1} Holders of c. Apr. 18 
Dunhill —y raion Geen foe toot. SS eee ot eee ar. 31 dustrial Coliaterai com. Gm stk. yaye INor. 11 Holaee of Apr. 18°30 
Common (p a Apr. 15 of rec. Mar. Indus Finance Corp., on stock) - - 44 |Nov. Hold. of rec. r. 1% 
E. I.) ers *20c. 5|*Holders dustrial le in comm k)__| f2 b1°31 f rec. AD 
Du Pont ( stock (quar. “PPB *1% |Apr. 15 ar. 31 In mon (payab mmon stoc f2% |Fe 1|*Holders o 
Debenture Lead Co. (quar.)-...---- iders of rec. M s. Com on (payable in pee stock) -- *1% |May Mar. 31 
“Saaee ies na oa, 1 a i = aoe —— soem Ape. 15| Holders of reo. Mar. 31 
oe. Utilities oe (quar.)------ $1.50 — 2| Holders ! 708. May Tas eull Culley. Invests com. ele nis Apr. 15 aoe of rec. nd 1 
plume $1.7 Holders Apr. ull Ut ditional) -.--.-- »... 15 f rec. “ 
Participat eee inet July 1 of ree. 1 | Ins k.) (ad (in stoc “fis |July 15)* olders 0 ar. 15 
b .S Geena $1.25 1| Holders Apr. in com. st com. k).| *f 15|*H f rec. M 
$6 os yp OS paaaeaeds 75¢.|May *Holders of rec. 31 n Utility Invest., common stoc *f144 |Oct. 15|*Holders o April 5 
Sh tes paaated abies mon (quar). *25¢.|Apr. 15 Holders of ree. Mar "31 | Insull a Es is con cee "S35e|Apr. 16| April 1. to Apr. 18 
$5 prior pr (hay need, ama . Apr. 20| Ho of rec. May 7 Comm (payable in co SS 35cec.\|Apr. Holders of rec. Mar. 1 
le & Sp’ (quar.) - 25c. 4| Holders Apr. Common ed (quar. = May 1 of rec. 
Eaton Ax Gr y Stores (quar.)_.- 1% |June 1 Holders of rec. A 16 50 prior preferr Ine. (quar.)..-. 1% }D 1| Holders ec. Mar. 20a 
Economy Groce Been Som COMES -- 0c.\Apr. 19 Id. meet. Apr. 16 $5. Securities, Inc. (quar.)--.-- $1 |May Holders of rec. Mar. 25a 
—w 50c. stockho Apr. urance hinery 2 , as f rec. } 
Edison Bro (quar.).....- com. (qu.) Dab). to} see dee head Ee t. Cigar Mac Publishing, pre: 62 }4c.|Apr 15| Holders o Mar. 254 
ectrie Household Utilities, m. stk.)] 100 Age, taeda at coe, See. 5 1 ee eee uar.)------ $1 |Apr. ee oo ee See ae 
in co *62 ke. |*Holders Mar. 3 rnat. E com. (q bey 15| H f rec. Apr 
Electric House ee ee ee Apr. 15 of rec. id | Inte arvester, (quar.)..- $1 |Apr. Holders 0 ar. 31 
Batt., uar.) .-- *fl\ 5| *Holders Apr. ternat. H h, com. sie de ay 1 f rec. M 
El. Stor. 1 Wateh (q m .stk.) Apr. 1 rs of rec. i In 1 Match, uar.)__- 1% |M Holders o’ Mar. 29 
tiona m.(in co *1% 25| *Holde Apr ternationa! ference (q' ~t Apr. 15 of rec. 
Elgin Na ae nee Oe Oe AEB) *40c. Apr. 25 Holders of rec. r.15 | In icipating pre ada, pref. (q | 1% 15| Holders ec. Mar. 29a 
Empire Bo ess... RR oe 30c.|Apr. 15 lders of rec. Ap +4 Part Nickel of Can ), Ltd., pf.(qu. 1% |Apr. 15| Holders of rec. Mar. 29a 
tag weds of REEESEAS A (qu.)- '|May 1) Ho bn wc i i3s [aee. tol Seeliee at oe: 16a 
rrick . class $1 *Holders Apr. 1 rnat. Pa’ pref. (quar u.) y) 15| Ho f rec. Apr. 
Emsco De 4 oa ee = Oe). May 15 of rec. la | Inte 7% pref. (q 1% |Apr iders 0 - 164 
Finan Reece *6060. 30| Holders Apr. 2 rnat. Paper ower, 7% vat 1) Ho f rec. Apr 
pa moe snag J wy elt eat 7\se\Apr. 30 Iders of rec. r. 21a | Inte ren cores +e aoe, OS 75¢.|May 1| Holders o' Apr. 15 
Eureka P 2 Foen ee tees Rene ao May 1 — of rec. AD la | Internat. ed (quar.).__- CS. ince 1% |May Holders of rec. y 15 
\ a. ay. ly d2 6% preferr nk, com. 3 1 f rec. Ma 
Ewa nome > 5 lala 1% |May 1 ay oe ae oer raat. Printing Ink, eom. (qu.)--- 50¢.|May *Holders 0 ne 14 
. ae y ly d2 + hh 7 a Aeepdanegad £3 e 1 f rec. Ju 
Exchange _ >» seen ppenbeneer 60¢ Aug. 1 rene of rec. Ju 15 Inte (quar.) -- onthly) -- *50c.|Jun *Holders o r. 15 
eee , P ferred ref. (m ne 1 1 f rec. Ap 
Fair (The) eeaeazane-*>---=-+* % |Aug. 1 ay ne of rec. Apr 14 Pre re ea *25¢.|July 1| Holders o May la 
Preferred (q -: aladaebaneiiae 1% May 1| Ho of rec. Apr. Internatio monthly) ------ ) (No. 1)-- % |May Iders of rec. 31 
0 62%e Holders eferred ( m. (qu. oe Be 15| Ho f rec. Mar. 
Fair (The) wok ee on (quar) fel\May 1 10 Pr Bakeries, co’ ref. (quar.) 50c.|May Holders o Apr. 2a 
Preferred Mills, comm ----| 12% f rec. Apr. Interstate a, ae Spee) -~- Apr. 15 iders of rec. 25a 
ee eens be *Holders 0 Apr. 10 state Dep (quar.) .. ) 75e. 15| Ho rec. Mar. 
— (extra) .....-.- Dyers— =. Ge ae rec. 10 | Inter Corp., com. ee es) ae Holders of Apr. 10a 
Common — Apr. 15|*Ho of rec. Apr. Intertype eee ae Leas Ons OU8-)> 5e.|Apr. 15 iders of rec. 31 
<5 = ho. rape Phat *} *Holders tment Fo (quar.) ~~~ vat <2 28) Ho f rec. Mar. 
Fenton Un egg EE % |Apr. 15 14 | Inves common (q mon (quar. 37¢.|Apr. *Holders o Apr. 15 
Common (q ener eres seeweee si *1% to Apr. Jewel Tea, Corp., com (quar.)-- Apr. 15 of rec. 21 
a eepereoneens-ses~> e. 6 r. 14 ns-Manville , com. (q *62 }4e 1) Holders - Apr. 4 
oo Dera A itu, See ts | See ee Holders of fees Mr. 2 
Yo. )----------- %c. ‘ Holders ADT. eer Co., , commo ea p 15| Ho f rec. Mar. 
Finance Co Fyt Ste happteabearen 43 Apr. 21 lers of rec. 15 | Kawn lius) & Co., (quar.)..- 25¢.|Apr. 15 Holders o July 17 
Common a RSE ee 40c. Apr. 15| Hold 26 to Apr. 10 Kayser teeny Berg Dref. (quar.)..- 1% |Apr. 15 *Holders of rec. Mae 
7% preterre Rubber, com. u.)--| 1% r. 15) Mar. f rec. Apr. Kelsey-Hay aoe cree One See oe eee oe 31 
Tire & c., pref. (q AD | Holders o May 17a ee oe -|*56%4 | ar f rec. May 
Firestone M.H.) Co., In at SEARS welApr. 15 lders of rec. 17 Keys’ ed (quar.)_..- common... *25¢.|Oct. *Holders o Aug. 30 
Fishman (M. H.) Inc., pref. --- he ped Bae eg f rec. May Steg Sad a ations, Inc., vateuiel Mcgee a to a 
Avenue, d B (qua 75¢. *Holders o June 16a r Particip No. 2, D -| *1% t. 10'*Ho f rec. No 
Wanan Ge. dene A ae ) (No. 1)... — | ae 1 | Kidder Participations No. pret-(oxtra 13f [Deo. 1ol*Holders June 15 
Flintkote Shoe sy a oyenabheplbedats 374 July 1 aon of rec. Apr. 31 Kidder P: ohn aatpepeeamelanenats *1% |Dec = *Holders of rec Mar. 29 
Florsheim r 4 6. Mecde handel ites 1% “|Apr. 15|*Ho of rec. Mar. ee geeemetiegenae *25c.|July *Holders of rec r. 20 
* Some, pre. as--o=- *43 3 ¢ *Holders Mar. 31 — » «+ Teepe eamaampaaeeeta a 15|*H rec. ADI 
Prana ait pref. (qiat )---a------ *37 be a y: *Holders - on Apr. »” Quarter iil) Co. (quar.) (No. habe ‘ee. May 1 ‘oa of rec — = 
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Food Mac —— ic. pt. (qu.) $ Apr. 15 of rec. Ju 15 Knot & Mtg., p tock div__- el Sept. 5|*Holders o May 5 
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st Fabr ee *50c./Oct. | *Holders o r. 30 k divide tock d -| 7 15|*Ho rec. Nov. 
Foremost na qathycaek-laeeaheeeaade re Jan1°31 f rec. Ap Stoc oducts, § -)----- *75¢.|Aug. *Holders of 15 
«teak cepa 50e.|Ja Iders 0 ne 15 tory Pr on (quar ot 15|*Ho f rec. Apr. 
—— 5 May 15] Ho rs of rec. Ju 15 | Labora eee cree Sune aocss- *75¢.|Nov. Holders o Mar. 31 
sek Ea ete arpa ar.) SAR: 25e. July 1/*Holde of rec. Sept. 20 Landis peng me BN atte aS 1% |May 1 *Holders of rec June 20 
Quarterly - -- - f Canada (quar. ----| *1% t. 1)*Holders ec. Apr. Common )--------~- Jenonns- *50c.|Apr. 15 Iders of rec 20 
Co. 0 uar.)... e126 Oct. 18 \ders of r 15a mon (quar f. (quar )| *50c. 30|*Ho ec. Sept. 
Heer yg Do Nedese  amhelahaeeaty May 1\*Ho of rec. Apr. 7a Com nt, Inc., pre ies A & B (qu. *25¢ |June *Holders of r May 5 
Frank (A. B. a Ppa ipt sae (quar.)_--| *1% May 1] Holders of rec. Mar. 7a | Lane at ae United Baker apa oes *25¢.|Sept. 30 Holders of rec. } . 4 
Freterred a ) Mfg., ae . ---| $1 Apr. 25) Holders of ree. Mar. Langendor + acide seanahehemhaame ta May 15 of rec. AD 14a 
--------- i a 10 ee co epee a= 40c. 15| Holders Apr. 
Franklio (H Co. (quar.) (No. 1)] 40 r. 25) Holders f rec. Apr. Leath uar.) ~---- uar.)---~- 5¢.|Apr iders of rec a 
Texas (qu.) 15¢.| Api 5| Holders o r. 150 Sommon (q com. (q ee 7 fo ee oe 
Freeport See set Ore. 2) Apr. 15 f rec. AD Com ee oe Ce < a 8 teecsvteahes 15a 
yoann eaten 74cl\Ar lders o . Fa ae on oe --| 62% et ccas . May 
Sk eee ar)a--| | 780 May  1|sHolders of ree Apr. 7a _ Preference (quat.)-" = k dividend.---|*el-» |Dee. 31 Holders of ree. Mar. 27” 
tr (quar.)... *1% |Ma Iders 0 , 7a h Portla tock div rit 28|*Ho - Apr. 
Genera) Indus Inc., common ar.).| *1% 1|*Ho . Apr. Lehig i ye Aue cmmata 50¢.|Apr. of ree 30 
ills, ref. (qu 1% |May lders of rec 5a Share C APerT *50¢ 1| Holders Apr. 
General M Corp., 7% D ae A 1\*Ho f rec. Apr. Liberty com. (quar __ aoe 1 |May iders of rec. 15 
ot fi len thar *1% |May Iders 0 r. 20 Beit Co., mon (q ant 15| Ho c. May 
General Mo d (GUAT) —— a= nnn Apr. 15} Ho of rec. Ap Link fining, com on (quar.) 1.62 %4|May Holders of re 184 
Sa Sineskere stock agg a “| oo May 1)*Holders pth Bae caren iy yenauanaated 4 4 |June 2 + pe fee hl = 
6% Sesdhes haven quar.)------| *30e.[3 f rec. Mar. 25 Liquid Carbo i Seen oes (qu.) May 1) Ho of ree. Apr. 174 
’ door f. (quar.) --- Holders o r. 15 ’s, Inc., pref. ( tment, D --| 65e. 1) Holders c. Apr. 
Gen’l Out¢ ts Corp. pre Apr. 15 of rec. AD 15 | Loew’s, In nada Inves on (quar.)- 10¢.|May Holders of re r. 15 
Gaeeel bee Utilities .com..) Pe enfin an Scr ig | Leneen Ce a ee Coens May 1 ders of rec. Apr. la 
y 100ths sh *50c.|May *Holders 0 r. 15 mon (extEa) ans nenecennn a - 15) *Holde . May 
General Rea ) cash or 75- Wes tice May 1/*Ho of rec. AD 8 | Loose (extra) - -- “) Se *30c.|May iders of rec 5 
Pref. ($1.5( ds, com. (quar.)_ ---/*$1 - " 1|*Holders . June 1 Common 2d pref. (qu 5) ia ht se May 15} Ho of rec. May la 
ee ween ss *31.50|/May *Holders of rec 15 Taylor, t (quar.)_. 1% |) 15|*Holders Mar. 3 
General Stoc - \ ahelnogeeenwerage $ June 30)*Ho of rec. Apr. 5a | Lord & Investmen f. (quar.)-.--.. *50c.|May lders of rec. 31a 
Common — SRR juar). ---| *%256e. ‘A 30] *Holders . Apr. lf Los Angeles sony | need geaedanans Apr. 15} Ho of rec. Mar. 
: < ye pr. of rec 31 Oil Re ; 65c. Holders Mar. 15 
Preferred (q Co., com. (quar ---| *2 . i] Holders . Mar. Louisiana hine (quar (qu.) - Apr. 15 of rec. 
ee et ao 1% |May Iders of rec 25 Glass Mac Co., com. 1% *Holders Apr. 20 
pm BEE (quar.) ~~... af.)...... 4 |Apr. 15|*Ho of 200. Aue. 3S > fear he er dy mr pesltbesanbes *$1 |Apr. 15 cae =. Oey See. 31 
Gilchrist Co. Inc., pref. (qu > ERIE *14 May 10)*Holders of rec. June 2 MacAndre (quar.) .-~---- mmon__--__ 25¢.\May 1 *Holders of rec. nay 31 
Gimbel a, > Co. pref. wy ~ RS el. ie June 16| Holders of rec. June 108 te ml ee tata co! (quar.)_._- *50c.|Apr. 15 *Holders of rec. Mar. Ste 
Globe-W > C.) Co., com. (q (quar.)..| 25¢. e 16| Holders f rec. Apr. Macfadden ie Se. SEE ~--= 2» \Apr. 15 of rec. Apr. 4a 
Ms . 1.75) Jun lders 0 e 14a arr Stores, (quar.)_ *e2 15| Holders Apr. 
Godman ( Peet ee eee. $ May 1) Ho rs of rec. Jun la | MacM tes aon oD» pallens .|May Holders of rec. 
Goldberg ( (quar.) sag OR A "Sn 62 Ke. July 1| Holde of rec. Apr. lia | MacMilla k ann. (quar.)_- 37 Ke. Apr. 14 
Preferred common (quar uar.).| 1% 1| Holders . Apr. Extra (stoc Co., comm ann aa 
Corp., eferred (q $1.25|May lders of rec 17a R.H.) & m (quar.)_ 
Gold ang F.) Co., pr m. (quar.)_- : May 1} Ho of rec. Apr. 14a | Macy (R. uare Garde 
Gastar tek Babe en juar.)..._ ix Aan $c] ae ae te Madison Sq 
Semone Pies] i Ae, Semctacs Stee he's 
Granby Consol. Silver Stores ed M7 May 20 
. & W. fe (quar.) ------ 
Grand (F ids Metalcra 
Grand Rap 
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Per When Books Closed, Per When Books Closed, 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Concluded). 
Magma Copper Co. (quar.).---------- $1.25|Apr. 15) Holders of rec. Mar. 314 wey Electrotype, stock dividend----- *e5 |July 15|*Holders of rec. July 
Magnin (I.) Co., common (quar.)-_-.--- *37 4cl|Apr. 15|*Holders of rec. Mar. 31 Reed (C. A.) Co., class A (quar.).......| 50c.;May 1] Holders of rec. Apr. ai 
Preferred (quar.).......--.-------- *1%4 |May 15|*Holders of ree. May 5 | Republic Iron & Steel—See note (ee) 
oo  )_ eeae *1%4 |Aug. 15\*Holders of rec. Aug. 5 | Revublic Supply (quar.)_........----- *75¢.|Apr. 15|*Holders of rec. Apr. 1 
ew ff eae *1% |Nov. 15|*Holders of rec. Nov. 5 GN hi. 56.0ose Gasncedstnnawnese *75c.|July 15|*Holders of rec. July 1 
Mahon (R. C.) Co., 7D see QQURP) 000. *55c.|Apr. 15)*Holders of rec. Apr. 1 QO ficbbccdcticrcchasscucches *75c.|Oct. 15|*Holders of rec. Oct. 
Manischewitz (B.) Co Revere Copper & Brass, pref. (quar.)...| $1.75;May 1] Holders of rec. Apr. 10a 
Common (pay. in com. stock) (quar.)- “a June 1)|*Holders of rec. May 20 Rice Stix Dry Goods, com. (quar.)...-- 374c.|May 1] Holders of rec. Apr. 15 
PreheG (GEEP.) .. «oc ecbvcensiiccoes *1% |July 1/|*Holders of rec. Mar.20 | Richfield Oil of Calif., com. (quar.)----- 50c.|May 15| Holders of rec. Apr. 20a 
Maple Leaf Milling, Ist pref. (quar.)---| 1% |Apr. 18} Holders ofrec. Apr. 3 ba. , , _ f EREARG SER *43%c|May 1|*Holders of rec. Apr. 5 
Marine m Investors, Inc.......---- *25c.|Apr. 15|*Holders of rec. Mar. 31 Rio Grande Oil (quar.)_...........---- 50c.|Apr. 25| Holders of rec. Apr. 10a 
~Harris Co. (quar.)......-.---- 75c.|Apr. 15) Holders of rec. Mar. 29 Rollins Hosiery Co., pref. (qu.)....---- *90c.|May 1/*Holders of rec. Apr. 15 
May Department Rolls Royce, Ltd., Am. dep. rets....-.-- *8 May 6/*Holders of rec. Apr. 8 
Common (payable in common stock)-| f144 |June 2) Holders of rec. May 15a Amer. dep. rets. (extra) ......--- ceunl. 9 May 6|*Holders of rec. Apr. 
Common (payable in cévemon stock)-| f144 |Sept. 2) Holders of rec. Aug. 15a | Ruud Manufacturing (quar.)....------ *65c.|May 1|*Holders of ree. Apr. +4 
Common (payable in co™mon stock)-| f144 |Dec. 1) Holders of rec. Nov. 15a Pies actcantibunnesocusboutos *25¢c.|May 1|*Holders of reo. Apr. 20 
Maytag Co., ist pref. (quar.)..-------- $1.50|May 1) Holders of rec, Apr. 15a So | RC RL ES *65c.|Aug. 1|*Holders of rec. July 20 
Preference (quar.)-..-------------- 75¢c.;May 1) Holders of rec. Apr. 15a | St. Croix Paper, com. (quar.)..------- *2 ASP. TE vackiondnntnknn nacbianbe 
McCall Corp. (quar.)-----.---------- 62%¢.|May 1] Holders fo rec. Apr. 19a | St. Joseph Lead Co. (quar.).---------- 50c.|June 20} June 10 to June 20 
™-Call Frontenac Oil, pref. (quar.)----| *144 |Apr. 15)*Holders of rec. Mar. 31 Pads hdsccacanbuconcasecnceus 25e.|June 20} June 10 to June 20 
McCrory Stores Corp., 6% pref. (quar.)-| 144 |May 1) Holders of rec. Apr. 18 GEE tn ccuickevauunsshancuyewunte 50c.|Sept. 20] Sept.10 to Sept. 21 
Mead Pulp & Paper, common (quar.).--| *2 Apr. 15|*Holders of rec. Apr. 1 tt bt atacdecinuatbiensbbsda 25c.|Sept.20} Sept.10 to Sept. 21 
Mengel Co., com. (quar.).....-------- Juity 1} Holders of rec. May 31 SE hi citvcdesihpeuhsdvewadoads 50c.|Dec. 20} Dec. 10 to Dec. 21 
Preferred (quar.)......------------ 1% \dJune 1} Holders of rec. May 31 NG i bins cnidahigiedinn skews baad eae 25c.|Dec. 20} Dec. 10 to Dec. 21 
Merchants & Mfrs. Secur., pr. pref. (qUu.)| *$1.75|Apr. 15|*Holders of rec. Apr. 1 St. Lawrence Paper Mills, pref. (quar.)-| 144 |Apr. 15) Holders of rec. Mar. 28 
Mexican Petroleum, com. (quar.)------ $ pr. 21) Holders of rec. Mar. 31a | Salt Creek Producers Assn (quar.)-.--- 50c.|May 1] Holders of rec. Apr. 154 
aaa eae $20 |Apr. 21] Holders of rec. Mar. 31a | Savage Arms, pref. (quar.)...--------- *1\% |May 15|*Holders of rec. May 1 
ot TS ee 2 Apr. 21| Holders of rec. Mar. 31a | Schletter & Zander, pref. (quar.).------ *87 4c|May 15/*Holders of rec. Apr. 30 
Michigan Steel (quar.)_...----------- 62 4%c.|Apr. 21) Holders of rec. Mar. 31a | Schnebbe Fire Prot. Eng., com. (qu.) ---|*12c/Apr. 15|*Holders of rec. Apr. 1 
Mid-Continent Petroleum, com. (quar.)-| 50c.|May 15) Holders of rec. Apr. 15a CO A COs dod igs ccncduduscoas *60c.;Apr. 15|*Holders of rec. Apr. 1 
Mitchell (Robert) Co., Ltd. (quar.)----| 25¢./Apr. 15] Holders of rec. Mar. 31 ba) ee *75c.|Apr. 15|*Holders of rec. Apr. 1 
Modine Mfg., com. SRD ts sicahineoo *75¢c.|May 1)*Holders of rec. Apr. 21 Seott Paper, pref. A (quar.).....------ 1% |May 1| Holders of rec. Apr. 16 
Mohawk Investment (quar.)---------- *50c.|Apr. 15|*Holders of rec. Mar. 31 Preferred B (quar.)...-........----- 1% |May 1) Holders of rec. Apr. 16 
Moloney Electric, class A (quar.)------ $1 Apr. 15) Holders of rec. Apr. 1 Scullin Steel, pref. (quar.)....-------- res. Apr. 15| Holders of rec. Mar. 31 
Morris (Philip) & Co., Ltd., Inc. (quar.) 25c.|Apr. 15) Holders of rec. Apr. 2a | Seagrave Corp. (quar)..----.---------- 30c.|Apr. 19| Holders of rec. Mar. 314 
Mountain & Gulf Oil ge FE *2c.|Apr. 15|*Holders of rec. Mar. 29 Sears, Roebuck & Co. (quar.)..------- +02 we May 1)/*Holders of rec. Apr. 14a 
National Acme Co., com. (quar.)-.----- 37%c|May 1) Holders of rec. Apr. 15a Stock dividend (quar.)-.--..------- May 1) Holders of rec. Apr. 14a 
National Biscuit, com. ($10 ma (quar.)} 70c.|/Apr. 15| Holders of rec. Mar. 20a Stock dividend (quar.)------ Joceune a Aug. 1} Holders of rec. July 154 
Common ($25 par) (quar.)---------- $1.75|Apr. 15) Holders of rec. Mar. 20a Stock dividend (quar.).......------ el Nov. 1) Holders of rec. Oct. 
Nat. Cash Register, class A (quar.)---- 75c.|Apr. 15} Holders of rec. Mar. 28a | Seeman Brothers , Inc., com. (quar.) --- 75¢.|May 1! Holders of rec. Apr. 15 
National Casket, common---..---.-.---- *$2 (May 15|*Holders of rec. May 1 | Seton Leather (quar.)..-...---.------- *50c. May 1/|*Holders of rec. Apr. 16 
National Dairy Products Corp.— Shaffer Oil & Refg., pref. (quar.)------ 1% |Apr. 25) Holders of rec. Mar. 31 
Com. (payable in com. stock) (quar.)-| fl July 1} Holders of rec. June 3a | Sharon Steel Hoop, com. (quar.)------- 50c.j/Apr. 25) Holders of rec. Apr. 5a 
Com. (payable in com. stock) (guar.)-| f1 Oct. 1) Holders of rec. Sept. 3a | Sharp & Dohme, Inc., pref. A (quar.)--| 8744c|May 1] Holders of rec. Apr. 17a 
National Dept. Stores, Inc. 1st pf. (qu.)} 134 |May 1] Holders of rec. Apr. 15a | Sheaffer (W. 8S.) Pens, common (quar.)-| *$1 |Sept. 15|*Holders of rec. Aug. 25 
Second preferred (quar.)....-------- *1% |June 1)/*Holders of rec. May 15 Shenandoah Corp., preference (quar.) - - (99)|May 1| Holders of rec. Apr. 5 
Nat. Distillers Products, com. (quar.)--| 50c.|May 1] Holders of rec. Apr. 15a | Signode Steel Strapping, com. (quar.)--| *20c.|Apr. 15|*Holders of rec. Mar. 20 
National Fireproofing Corp., common-.- 75¢.|May 1) Holders of rec. Mar. 31 Common — in common stock) -| */1 Apr. 15|*Holders of rec. Mar. 30 
Preferred (quar.) -.-.-------------- 1% |Apr. 15) Holders of rec. Mar. 31 Preferred (QUAT.) . . 2. occeccccscecee *6244c\Apr. 15|*Holders of rec. Mar. 30 
National Lead, pref. B (quar.)---.------ 1% |May 1) Holders of rec. Apr. 18a | Silver (Isaac) & Bros., Inc., com. (qu.)--| 25c.|Apr. 21] Holders of rec. Apr. 14 
National Rubber Machinery, com. (qu.)| *50c.|Apr. 15|*Holders of rec. Mar. 26 Preserred (QUaP.) < oon cccccsccwcocs 1% |May 1) Holders of rec. Apr. 14 
National Screen Service (quar.)-.--.--- *50c.|July 1/*Holders of rec. June 20 | Simmons Co. \quar.).--..----------- 75c.|May 1] Holders of rec. Apr. 144 
National Securities Investm’t, a (qu.)| *$1.50|May 15|*Holders of rec. Apr. 15 Sinclair Consol. Oil, common (quar.)---| 50c./Apr. 15] Holders of rec. Mar. 15a 
Nat. Shareholders Corp. (No. 1 Solvay Amer. Invest., pref. (quar.) ----- $1.75|May 15] Holders of rec. Apr. 15a 
25c. to cash or 1% stock.-.-.--------- Apr. 15| Holders of rec. Apr. 1 Southern Acid & Sulphur (quar.).------ *75c.|June 15|*Holders of rec. June 10 
National Supply Co., com. (quar.)----- $1.25|May 15] Holders of rec. May 5a | Southland Royalty (quar.)...--------- *25c./Apr. 15|*Holders of rec. Apr. 
National Tea, pref. (quar.)....------- 13%c|May 1) Holders of rec. Apr. 14 Spalding (A. G.) & Bros., com. (quar.) -- 50c.|Apr. 15| Holders of rec. Apr. 14 
Neisner Bros., Inc., common (quar.)--- 40c./July 1] Holders of rec. June 14a | Spicer Mfg., preferred (quar. eenesoseu 75¢c.|Apr. 15} Holders of rec. Apr. 
COMMON (G08 .)........-..2-2-050-- Holders of rec. Sept. 15a | Spiegel-May-Stern Co., com. (quar.).--| *75c.|May 1)|*Holders of rec. Apr. 16 
o,f ee Holders of rec. Dec. 15a Preferred (quar.).--- ----| *1% |May 1/*Holders of rec. Apr. 16 
OO EES Holders of rec. Apr. 15 | Stand. Royalties Wetumka, pf. ‘(mthly. ) lc.|Apr. 15| Holders of rec. Mar. 31 
New Bradford Oil (quar.)_-.-.-.------ 4 *Holders of rec. Mar. 29 | Stand. Royalties Wewoka, pf. (mthly.)- lc.|Apr. 15| Holders of rec. Mar. 31 
Newberry (J. J.) Realty, pref. A (qu.)--| *1% |May 1/*Holders of rec. Apr. 16 | Stand. Royalties Wichita, pf. (mthly.) - lc./Apr. 15| Holders of rec. Mar. 31 
Preterrea B (quat.).~..-.-<+------- *1% |May 1)*Holders of rec. Apr. 16 | Steel Co. of Canada, com. & pf. (qu.)-.-| 43%4c|May 1] Holders of rec. Apr. 7 
Newberry (J. J.) Co., pref. (quar.)----| *1% |June 1|*Holders of rec. May 16 | Stix, Baer & Fuller, common (quar.)---|*37}4c|June 1|*Holders of rec. May 15 
Newhall Bidgs. Trust (Boston), pf. (qu.)} 1% |Apr. 15, Holders of rec. Apr. 1 Cee CEE) od ccadesdaceuse *37 44c|\Sept. 1|*Holders of rec. Aug. 15 
New Jersey Zinc (quar.)........------ *50c.|May 10/*Holders of rec. Apr. 19 COREE T) . . cna ctensocenans *374c|Dec. 1/*Holders of rec. Nov. 15 
Newmont Mining Corp. (quar.)--.----- $1 |Apr. 15| Holders of rec. Mar. 31 Stone (H. O.) & Co.— 
New River Co., pref. ncut. ac accum. div.)|*h1% |May 1\*Holders of rec. Apr. 15 Common (in com. stk.)------------- */5 |July 1|*Holders of rec. June 16 
Newton Steel, preferred (ouse- Dia mipae sakes *1%4 |Apr. 30|*Holders of rec. Apr. 15 | Stone & Webster, Inc. (quar.).-------- $1 |Apr. 15) Holders of rec. Mar. 14a 
New York Air Brake (qQuar.) ......-.--- 90c.|May 1) Holders of rec. Apr. 2a | Sunray Oil oe bine neignein atta ods *10c.|Apr. 15|*Holders of rec. Mar. 25 
N. Y. & Foreign Investing, pref. (quar.)} 1% |Apr. 15| Holders of ree. Mar. 31 Superheater Co. (quar.)-.---.-------- 62\4c|Apr. 15| Holders of rec. Apr. 5 
New York Hamburg Corp....-.------- 4 Holders of rec. Apr. 15 | Super-Maid Corp. ah dividend) ----- *el May 1)|*Holders of rec. Apr. 21 
New York & Hanseatic Gu $3 Holders of rec. Mar. 28 Sweets Co. of America (quar.).-.------- 25¢.|May 1)| Holders of rec. Apr. 15 
New York Investors, Inc., com Holders of rec. Apr. 1 Teck-Hughes Gold Mines......-----.- 15c.|May 1] Apr. 17 to Apr. 30 
eee Holders of rec. Apr. 1 | Telautograph Corp., com. (quar.)------ 30c.|May 1| Holders of rec. Apr. 154 
~~ York Transit (quar.)........-.-. ‘ Holders of rec. Mar. 21 Commie AGS . . wn cdwccnacscscsncs 5c.|May 1] Holders of rec. Apr. 15a 
Date Kha enacnrensendmvovescewe~ . Holders of rec. Mar. 21 Telephone Corporation (monthly) ------ *20c.|May 1|*Holders of rec. Apr. 20 
Niagara Share Corp. of Md., com. Ge. )- 10c.|Apr. 15| Holders of rec. Apr. 10 PIE. bi dctbnscnssspantcoenwiin *20c.|June 1|*Holders of rec. May 20 
Nichols Copper Co., class B (quar.)-.---| *75¢c.|;May 1)/*Holders of rec. Apr. 21 ES odons bon cnmegieaienusmwnnn *20c.|July 1)/*Holders of rec. June 20 
Niles-Bement-Pond, common (quar.)...| *50c./June 30)*Holders of rec. June 20 a. od nis ame aed *20c.|Aug. 1|]*Holders of rec. July 20 
in neeccmioinin owes *50c.|Sept. 30|*Holders of rec. Sept. 20 MEE o.. cc caukacctakuaseueoban *20c.|Sept. 1|*Holders of rec. Aug. 20 
TE Fnacnnncereasnccesce *50c.|Dec. 31|*Holders of rec. Dec. 20 ong ice weasel *20¢.|Oct. 1)|*Holders of rec. Sept. 20 
Nipissing Mines Co. (quar.).....-----. *7\%c.|Apr. 21|*Holders of rec. Mar. 31 pO EP ert re *20c.|Nov. 1|*Holders of rec. Oct. 20 
Noblitt-Sparks Industries (in stock)----.|*e14 |July 1/*Holders of rec. June 20 P<. pccnndapenbanncddamapied *20c.|Dec. 1|*Holders of rec. Nov. 20 
lv rccneewonanye dence *e1\% |Oct. 1|*Holders of rec. Sept. 20 | Tide Water Associated Oil, semi-annual-| 30c.|Aug. 15| Holders of rec. July 314 
Noma Eleetric Corp. (quar.).....---.. -|-May 1) Holders of rec. Apr. 15 Tobacco Products div. ctfs. B--------- 51.1cj|Apr. 30} Holders of rec. Apr. 16a 
Northern Disc., pref. A (monthly) ----*|/66 2-3c|May 1/*Holders of rec. Apr. 15 Tooke Bros., Ltd., pref. (quar.)..----- 1% |Apr. 15| Holders of rec. Mar. 31 
Preferred A (monthly)----...------ *'66 2-3c|June 1/|*Holders of rec. May 15 | Transamerica Corp. (quar.)---.-------- *40c.|Apr. 25|*Holders of rec. Apr. 5 
Preferred A (monthly) -.-.---------- *|66 2-3c|July 1|*Holders of rec. June 15 eee eae *e3 |July 25|*Holders of rec. July 5 
Preferred A (monthly) -..-.-.------ */66 2-3c|Aug. 1|*Holders of rec. July 15 Transcontinental Oil (new) --.---------- 30c.|May 1] Holders of rec. Apr. 154 
Preferred A (monthly) ------------- *|66 2-3c|Sept. 1|*Holders of rec. Aug. 15 | Transue é& Williams Steel Forging (qu.)-| _25c.|Apr. 15| Holders of rec. Mar. 31a 
Preferred A (monthly) .-.---.-.----- *!66 2-3 |Oct. -1|*Holders of rec. Sept.15 | Traung Label & Lithograph, cl. A (qu.)-|*3744ce|June 15|*Holders of rec. June 1 
Preferred A (monthly) --.--.------- *|66 2-3c|Nov. 1/*Holders of rec. Oct. 15 Class A aee) Sc badd tipdershnnw eee *37 44c|Sept. 15|*Holders of rec. Sept. 1 
Preferred A (monthly) ...---.------ *|66 2-3c' Dec. 1)*Holders of rec. Nov. 15 OE ge eee ee *37 44e|Dec. 15|*Holders of rec. Dec. 1 
Northwest Engineering (quar.).......- *50c.;|May 1/*Holders of rec. Apr. 15 Tri-Utilities Corp., $3 pref. (quar.)----, *75c.|May 1 *Holders of rec. Apr. 15 
Oceanic Oil (bi-monthly) ......-----.-- *2c.|Mey 26|\*Holders of rec. May 16 Truscon Steel, common (quar.)_.-.----- 30c.|Apr. 15] Holders of rec. Mar. 264 
Cee eres SOO, AA... once concen *50¢.|Apr. 15|*Holders of rec. Apr. 1 | Tuckett Tobacco, Ltd., com. (quar)... 1 |Apr. 15) Holders of rec. Mar. 31 
oe 4 ea ee *344 |Apr. 15|*Holders of rec. Apr. 1 Preferred (quar.).......<---------- 1% |Apr. 15| Holders of rec. Mar. 31 
Ogglesby Paper, preferred (quar.)_.---- *$1.50|May 1)/*Holders of rec. Apr. 20 Tung Sol Lamp Works, com, (quar.)_..-| *50c.;|May 1)*Holders of rec. Apr. 19 
oo 4 S| ee *$1.50|Aug. 1|*Holders of rec. July 20 | Twenty Wacker Drive Corp., pref. (qu.)| *$1.50|Apr. 15|*Holders of rec. Mar. 31 
Preferred (quar.)-.---------------- *$1.50|Nov. 1|*Holders of rec. Oct. 20 | Union Storage Co. (quar.)-..--------- *62\4c|May 15|*Holders of ree. May 1 
Ohio Brass, common B (quar.)-..-..--- $1.25|Apr. 15| Holders of rec. Mar. 31 Pet Eee ae *62\4c|Aug. 15|*Holders of rec. Aug. 1 
PET AMEE.) =< cbewsbabaccudaem 1% |Apr. 15| Holders of rec. Mar. 31 oe ORES ee ee *62 44c| Nov. 15|*Holders of rec. Nov. 1 
Oil Shares, Inc., pref. (quar.)....-.._- 75c.|Apr. 15| Holders of rec. Apr. 5a | United Biscuit, com. (quar.)...-------- 40c.|June 1| Holders of rec. May 17@ 
Oilstocks, Ltd., class A & B (quar.)....|*12%c|May 15|*Holders of rec. Apr. 30 Pe ee ee ee eee 1% |May 1) Holders of rec. Apr. 17a 
Oil Well Supply, pref. (quar.).....-.--- 1% |May 1) Holders of rec. Apr. 12 Preferred (quar.).-----------------| 1% |Aug. 1] Holders of rec. July 17a 
Oliver United Filters, class A (quar.)...-| *50¢.|May 1/*Holders of rec. Apr. 21 United Carbon, preferred_...----.---- *3% |July 1|*Holders of rec. June 13 
Oppenheim, Collins & Co., com. (quar.)| $1.25|May 15} Holders of rec. Apr. 25a | United Chemicals, Inc., pref. (quar.).--| *75c.|June 1)*Holders of rec. May 15 
Otis Elevator, new common (quar.)-.--| 6244c.|Apr. 15; Holders of rec. Mar. 31a | United Linen Supply, pref. B (quar.)---| *$1.50/Apr. 20/*Holders of rec. Apr. 1 
REE CED) noc on csetunconcecs 1% |Apr. 15| Holders of rec. Mar. 31a | United Piece Dye Works, com. (quar.)-- 50c.|May 1| Holders of rec. Apr. 154 
Otis Elevator, pref. (quar.)..-.....--.- 1% |July 15| Holders of rec. June 30a CUMS (HES oc Foon pe ckcccuctnde 50c.|Aug. 1] Holders of rec. July 154 
be eee eee 1% |Oct. 15| Holders of ree. Sept. 30a COMMOR AGE) oc a cnwascccnciwcans 50c.|Nov. 1| Holders of rec. Oct. 154 
oo Eh ae 1%Jlan15’31| Hold. of ree. Dec.31’30a Weeteee GOMEP).... cchoecsesde acai 1% |July 1| Holders of rec. June 20a 
Outiee G., OGtt. (GUBT.) .nnecccccescex $1 May 1! Holders of rec. Apr. 2la Peer GG) a cee ckeccawewnee 15% |Oct. 1| Holders of rec. Sept. 20a 
First preferred (quar.)-.------------ 1% |May 1] Holders of rec. Apr. 21a Dh ST eee 1% |Jan2’31| Holders of rec. Dec. 20a 
Second preferred (quar.)-.--...----- 14% |May 1] Holders of rec. Apr. 21a | United Profit-Sharing Corp. pref------- 50c.|Apr. 30] Holders of rec. Mar. 31a 
Pacific Clay Products (quar.)_.......__ *60c.|May 1|*Holders of rec. Apr. 20 United Retail Chemists (quar.)-------- *87 44c|Apr. 15|*Holders of rec. Mar. 28 
Packard Electric Co., com. (quar.)_.___ 65c.|Apr. 15| Holders of rec. Mar. 31 United Secur. Trust Associates (No. 1)--| *30c.|May 15|*Holders of rec. May 1 
Paepceke Corp., com. (quar.)....-.-...- *144 |May 15|*Holders of rec. May 8 United Verde Extension Mining (quar.)-| $1 |May 1) Holders of rec. Apr. 2 
Park & Tilford, Inc. (quar.)........._- 75¢c.|Apr. 14] Holders of ree. Mar. 29a | U.S. Finishing, common (quar.)--.---- 50c.|Apr. 15} Holders of rec. Mar. 12 
BiOGE, GIVIGONG as ow eccacecnsececess 1 Apr. 14] Holders of rec. Mar. 29a Common (payable in common stock).| f2 Apr. 15| Holders of rec. Mar. 12 
Pender (D.) Grocery Co., cl. A (qu.)--.-| 874c.|June 1| Holders of rec. May 20 U.S. & Foreign Secur., lst pref. (quar.)_|. $1.50/May 1) Holders of rec. Apr. 14 
Penmans, Ltd., common (quar.)__-_.._ $1 |May 15] Holders of rec. May 5 Us; 8; Industrial Alcohol; com, (quar.)..| $1.50|May 1] Holders of rec. Apr. 15a 
Pee (ONE 6 in ocdnanncnnccnne 14 |May 1] Holders of rec. Apr. 22 U.8. & Internat. Secur., Ist pref. (qu.)_| *$1.25|May 1|*Holders of rec. Apr. 11 
Pennsylvania Salt Mfg. (quar.)__..____ *$1.25|Apr. 15|*Holders of rec. Mar. 31 Allotment ctfs. part peid (quar.) -.-- “agree May 1)/*Holders of rec. Apr. 11 
Philippe (Louis), Inc., cl. A & B (special) 10¢.;May 1| Holders of rec. Apr. 18 U. 8. Paper Box, com. (quar.)-.-.---- Apr. 15| Holders of rec. Apr. 1 
Phillips-Jones Corp., pref. (quar.)..-.-- 1% |May 1] Holders of rec. Apr. 21a | U.S. Pipe & Foundry, com. (quar.)---- 344 Apr. 20] Holders of rec. Mar. 31a 
Pittsburgh Forgings Co. (quar.)-....._. *40c.|/Apr. 25|*Holders of rec. Apr. 15 COMMEOD (BEBO oi ccd ccedadsunvece 244 |July 20] Holders of rec. June 304 
Pittsburgh Screw & Bolt (quar.)_-..._- 35c.|Apr. 15| Holders of rec. Mar. 28a COREE CANE.) 5 cvctecusatavecdes 2% |Oct. 20) Holders of rec. Sept. 20a 
Pittsburgh Steel pref. (quar.)-.-..--... 1% |June 1] Holders of rec. May 10a 7 ES NRT LS EI 2% |Ja20’31| Holders of rec. Dec. 31a 
Pittsburgh Steel Foundry com. (quar.)..| *25c.|Apr. 15|*Holders of rec. Apr. 7 First preferred (quar.)......-------- 30c./Apr. 20) Holders of rec. Mar. 314 
Common (extra)......-.---..--...-. *25c.|Apr. 15|*Holders of rec. Apr. 7 First preferred (quar.)....-.-------- 30c.|July 20] Holders of rec. June 30a 
Plymouth Cordage (quar.).--...--.... *1\% |Apr. 18|*Holders of rec, Mar. 31 First preferred (quar.)..---.-------- 30c.|Oct. 20| Holders of rec. Sept. 30a 
Polygraphic Co. of Amer., of. (qu.).-.-.| $2 Apr, 15| Holders of rec. Mar 31 First preferred (quar.) .4------------ 30c.|Ja20’31| Holders of rec. Dec. 31a 
Procter & Gamble, 8% pref. (quar.)-...| 2 Apr. 15} Holders of rec. Mar. 25a Second preferred (quar\}..-.-.------ t30c.|Apr. 20} Holders of rec. Mar. 31a 
Prudence Co., Inc., pref., series 1926...| 3% |May 1] Holders of rec. Apr. 10 Second preferred (quar.)..-.-.-.---- 130c.|July 20} Holders of rec. June 30a 
Quaker Oats, common (quar.)......._- *$1 |Apr. 15|*Holders of rec. Apr. 1 Second preferred (quar.)....-----.-- 130¢./Oct. Holders of rec. Sept. 30a 
eee eae *$4 |Apr. 15|*Holders of rec. Apr. 1 Second preferred (quar.)....-.------ t30c.|Ja20’31| Holders of rec. Dec. 31a 
Common (payable in common stock)_|*f/20 {__.____ *Holders of rec. Apr. 1 | U.S. Radiator, common (quar.).-.-.--- *50c.|Apr. 15|*Holders of rec. Apr. 1 
Preferred (quar.)....-------------- *144 |May 31|*Holders of rec. May 1 ee *1% |Apr. 15'*Holders of rec. Apr. 1 
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as 
Per | When Books Closed, The New York “Times” publishes regularly each week 
Name of Company. Cent. | Payable. Daye snteate. returns of a number of banks and trust companies which are 
Miscellaneous (Concluded) . be not mem New York Clearing House. The fol- 
U.S. Smeit., Ref. & Min., com. (quar.)-| 87}4c\Apr. 15) Holders of rec. Apr. 34a . bers of the © . Aseil 4 
Preferred" (quar.)-.---------------- 8734¢|Apr. 15| Holders of ree. Apr- 3a | lowing are the figures for the week ending April 4: 
Universal Leaf Tobacco, com. (quar.)--| 75¢.|May 1) Holders of rec. Apr. 21a 
Universal Pipe & var pf. (qu.)---- em. — is Pe me 7 rec. oa. _ 
Upson Co., class A & B (quar.)..--.---- -|Apr. olders of rec. ° 
at ihki................ *l0e |Apr. 15|*Holders of ree. Apr, 1 | INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
Vanderbilt Hotel Corp., pref. (quar.)-.-| 1% |Apr. 15) Holders of rec. Apr. 1 FOR THE WEEK ENDED FRIDAY, APRIL 4 1930. 
Vapor Car Heating, pref. (quar.)-.---- *1% |June 10)*Holders of rec. June 1 
Preferred (quar.)...--.----00------ *1% |Sept. 10|*Holders of ree. Sept. 1 NATIONAL AND STATE BANKS—Avera¢ge Figures 
Preferred (quar.)..-.-.------------ *1% |Dec. 10|*Holders of rec. Dec. 1 
Vick Chemical (quar. apy) ee n ame : oma pe rec, an. ¥ 
Victor Talking Mach., com. (quar.)..-- ay iders of rec. Apr. OtherCas! ., Dep., _ Other 
Vulean Detinning, common & common A 194 a deg 4g lornerCasn oY, okeke ae ee 
Preferred and preferred A (quar.)--.. pr. rec. Apr. here.| : : 
Vulean Detinning, com. & com. A (qu.)-| 1 July{ 21; Holders of rec. July 5a Loans. Gold. |Bk.Notes. Elsew Trust Cos Depostis. 
Preferred and preferred A (quar.)---| 134 |July 21) Holders of rec. July 5a Manhattan— $ g * g g g 
Walker Mining Co. (No- 1)---.--.---- *7 4c.\Apr. 25 *Holders of rec. Apr. 10 | Bank of U. 8_--.|216,024,000| 19,000 3,946,000/30,925,000| 2,242,000 |211,237,000 
Waltham Watch, pref. (quar.).-.--.-. *l4 |July 1)*Holders of rec. June 21 | Bryant Park Bk.| 2°581.400| _...| 176,000) 315,900} | ..__.. 2'057,000 
SUERETOS SOMOS peanecsy-sonnnowes *1%4 \Oct. 1)/*Holders of rec. Sept.20 | Grace National_-| 24,026,053| 4,000/ 72,442| 2,151,471| 2,356,131| 22,002,174 
os pref. aly stiletto sities "62 Hse rend A: fer “ rec. re o Port Morris... 3.533,500| 13. "900! 70,000, "286. 1 | ian 2877 
arner Co., common (quar.).........- pr. olders of rec. Apr. N ;- ? 4 ‘ 1 
Western Air Express (quar.)......-...| *15¢.|May 2 "Holders of an Apr. 45 by gg -|146,644,000) 26, 000, 1,700, ‘000 8,965, ‘000 31,773,000 | 159,359,000 
Wessere Grosses, L06., pret. (quer.)---| S1-75, Ape. Is) sSonters of res. Mae. Brooklyn Nat'l..| 8,510,800) 18, 500 51,000, 526,800] 519,400! 5,745,100 
Western Tablet & Stationery, com. (qu.) 50c.|May 1) Holders of rec. Apr. 21 + Sagg ° . : 11. . ° 
Westinghouse Air Brake (quar.)...-._- 50¢.|Apr. 30| Holders of rec. Mar. 3a | Fe°Dles Nat'l...) 7,400,000) 5, 000; 110,000, 517,000, 111,000} 7,400,000 
Westinghouse Elec. & Mfg.— 
Common and preferred (quar.)...-.-- $1.25 o-- = Pe ay vn pe rec. _— HH 
Wiebolt Stores (quar.)......-.--.--.-- *40c.| May olders of rec. Apr. 
Will & Baumer Candle, com. (quar.).-- 10c.|May 15| Holders of rec. May 1 TRUST COMPANIES—Average Figures 
CE GN sba ee ndocetoncccce 10c.|May 15| Holders of rec. May 1 
Williams (R. C.) & Co. 7 tne ae 35¢.|May 1)| Holders of rec. Apr. 15 
— Hosiery (quar.)....---------- *2\4 |May 1)\*Holders of rec. Apr. 15 Res’ve Dep.,|Depos .Other 
0 2 One deebestssocsoceséoscacs *50c.. May 1)\*Holders of rec. Apr. 15 Loans. Cash. N. Y. and | Banks and Gross 
Dctvascssdverssnpeccccese *2% |Aug. 1|*Holders of rec. July 15 Elsewhere. | Trust Cos. | Depostss. 
Dl titvkdexsbidninhsnenett ated *50c..:Aug. 1|\*Holders of rec. July 15 = 
GOI ciddidindbvvnatecqadagacs *24% |Nov. 1)*Holders of rec. Oct. 15 M anhattan— $ a 
Extra. .....---------------------- *50c.|Nov. 1)/*Holders of ree. Oct. 15 | American ----_--.---- 51,467,800} 11,332,200 805,700 20,500} 52,125,900 
Winters & Crampton Mfg. pref. A (qu.).| *50¢.;May 1)\*Holders of rec. Apr. 15 Bank of Europe & Tr.| 15,675,000 J of ears: 15,188,508 
nm Ball class A (quar.)....-.-- *50c.|Apr. 15|*Holders of ree. Mar. 31 Bronx County ..____| 24,709,602 685,219} 1,818,521}" -..-.. ,688,246 
wea ean ) Jr. Co. (monthly) -.-.-- 25¢.|May 1| Holders of rec. Apr. 194 | Cheisea Exchange Bk| 22,357,000} 1,210,000} 1,868,000} -.---- ,642,000 
oc cewecen newer ns neccece-- 50c.|June 2) Holders of ree. May 20a | Empire_........_.-| 87,855,800] *5,604,600| 7,350,900} 4,890,000) 90,367,400 
Monthly wenn mene en wenn ene ee nee en 25¢.'July 1) Holders of rec. June 204 | Federation - -.-._-.- 17,828,325 137,993] 1,325,682 139,867} 17,662,312 
be oe OE 19,285,000} *2,173,800 oa 16,602,900 
Manufacturers ___.- 1, ,000| 3,138,000! 47,446,000) 2,737,000/338,715,000 
*From unofficial sources. t+ The New York Stock Exchange has ruled that stock | United States______ 72,506,476) 4,000,000} 11,978,840} ------ 59,891,427 
will not be quoted ex-dividend on this date and not until further notice. { The Brooklyn— ‘ 
New York Curb Exchange Association has ruled that stock will not be quoted ex- | Brooklyn_._-.. --- 119,917,900} 2,193,000) 24,450,000); ------ 124,949,200 
dividend on this date and not until further notice. = County “ge0-- 27,872,659} 2,015,300) 2,853,885) -.----. 26,052,433 
’ *. ae! . 
© Trmmater Desks Ret Glenes Sep Gite Cividens. Mechanics... _.-._- 8,763,133! 201,693! 833,669! 314,137! 8,763,699 




















a Correction. ¢ Payable in stock. 
J Payable in common stock. 9 Payable in serip. h On secount of sccumulated * Includes amount with Federal Reserve Bank as follows: Empire, $3,922,100: 

. Jj Payable in preferred stoc Fulton, $2,060,900. 
h Holders of Empire Public Service roe have option of souume ¢ dividend to 
purchase of class A stock on basis of one-fortieth shere for cash share he —— 


4 Knott Corp. dividend payable either in cash or one-fiftieth share stock. Stock- 
holders must notify company by March 31 if they desire stock. 


j Colonial Bond & Share com. stock dividend payable either in cash or stock. Boston Clearing House Weekly Returns.—In the 
r Canada Iron Foundries preferred and co m dividend subject to confirmatio 4 ; i i 
ve Gl aoa on an mano end sub} eo "| following we furnish a summary of all the items in the 


t Payments on 2d pref. stock of U. 8. Pipe & Fdy. Co. subject to discontinuance | Boston Clearing House weekly statement for a series of weeks: 
in the event of the redemption of that stock before all dividends are paid. 
« Union Natural Gas of Canada dividend payable either 40c. cash or 2% stock. BOSTON CLEARING HOUSE MEMBERS. 


0 Seagrave Corp. dividend is payable in cash only. The optional feature was 
discontinued some six months ago. 


























w Less deduction for expenses of depositary. Aprtl 9 Changes from April 2 March 26 
dd American Cities Power & Light Class A div. is payable in class B stock unless 1930. Prevtous Week. 1930. 1930. 
written notice is received on or before April 15 of stockholder’s desire to take cash. : ; ; : 
ee ane a Ser Suse 2 enn from March 1 1930 to date upon 
which plan shall be consummated is payable 14 days after date of conaumanaiaan Capital. -.---..---.---- 97,475,000} Unchanged 97,475,000) 97,475,000 
re ye roar event |. 1150000], —¢,004000 00-194. 00],17 18.90 
gg Shenandoah Corp. div. is 1-324 share common stock or at option of stock- = = vest es...) 13.000 "490 "@22 RAL’ "689 '003- 
neler oa writen noi oo‘x before 76, cah °° OPO Dee abaneereet---| Yen‘on'og| F5:g0000| tes-90.00] an tae 00 
hh Unless to the contrary, Pacific Public ce dividend will be paid | Time deposits...-..----| 274.213.000| | +236,000| 273,977,000| 277,494,000 
in clags A stock. United States deposits..-| 15,330,000] —2,635.000| 17,965,000} 19,172,000 
4 Preferred stockholders of Corporation Securities Co. who desire cash must | Exchanges for Clg. House 31,687,000} —3,489,000 35,176,000) 27,934,000 
give written notice to that effect not later than April 10. Due from other banks-- 88,642,000 +289,000} 86,353,000} 80,255,000 
Res’ 4 4 in a deposit’ jes} 84.385,000| +1,110,000| 83,275,000] 83,463,000 
ih ta tse ae hie 7,099,000 ,000 6,901,000 7,189,000 
Res've cia pa inF.R.Bk 1,336,000 + 963,000 373,000 1,371,000 














Weekly Return of New York City Clearing House.— 


Beginning with Mar. 31 1928, the New York City Clearing . . . . : 
House Association discontinued giving out all statements Philadelphia Banks.—The Philadelphia Clearing House 


previously issued and now makes only the barest kind of a rage Sage the a — 5, with ming i. a . 
report. The new returns show nothing but the deposits, eutaaas Poe be ae a Mag sek R eis System 
along with the capital and " ive i i : . ‘ , 
. - ad surplus. We give it below in full: are 10% on demand deposits and 3% on time deposits, all 
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE | to be kept with the Federal Reserve Bank. ‘Cash in vaults” 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, APRIL 5 1930. is not a part of legal reserve. For trust companies not 






































PER FE: ewe members of the Federal Reserve System the reserve required 
Clearing House * Capital | Undivided | Deposits Deposts |is 10% on demand deposits and includes ‘Reserve with 
© . . . 
ots. _|_Average. | Average. | legal depositaries” and “Cash in vaults.” 
$ $ $ 
Bk. of Manhattan Tr,Co-| _22°380:000] 43200-0001 1sschoebes] | Laizare00 |, Beginning with the return for the week ending May 14 1928, 
Bank of / pu. Ket. , Nat. Assn. $36,775,300 £40,786,400| 167,134,000] 61.200,000 | the Philadelphia Clearing House Association discontinued show- 
Chemical BK. & Tr. Tr. Go... 5,000,000] -22°007 von ate eae oe 2 Ie ee oon | ing the reserves and whether reserves held are above or below 
uaranty Trust Co... .-- ,000,000| 202,636,000] b825,056,000| 121:636,000 ; is wi i 
Chat. Phen. N.B.&1r.Co.| 16200,000|  19'466°100| 153°984,000| 43°608;000 | "e¢Utrements. This will account for the queries at the end 
Cent. Hanover B.&Tr.Co.| 21,000,000] 84,117,700] 370,627,000} 44,888,000 | of the table. 
Corn Exch. Bank Tr.Co-| 12,100,000} _22'604°000| 178.944,000|  33/083,000 
First National Bank....- 10,000,000 103, ,359,800] 227,740,000] 19,556,000 
Irving Trust Co.....-.-- ,000, 741,000] 388,054,000] 56,772,000 nded 
Continental Bk. & Tr.Co.} 6,000,000 11,280,300] 10,335,000 833,000 Two Ciphers (00) ee fen, Se March 29 | March 22 
hase National Bank- - - - me oe 138,266,100 ©753,551,000) —87.468.000 omitted Members of| Trust 1930. 1930. 
° ’ y , 5, ’ 1,67 ,000 ‘ 
50,000,000] 63,611,000] 4469°517,000| 76,770,000 Wardens Merman MiB 
13:90 0s) Sg ata] Sz este) 72a a Sato] steal or 
1000, 321, 191, ,801, 5 SREB Bark 60,134,0 7,500,0} 67,634,0) 70,038,0) 70,038,0 
$,000,000 5,659,200] 43,950,000] 4,809,000 | Surplus and profita....| 220/580'0| 161714,0| 237294'0 ,832,0| 232,994,0 
12°s0h' gop] 34765-2100} 19,570,000} 2,097,000 | Loans, dise’ts & invest.|1,088,286,0]  64,119,0/1,152,405,0| 1,147,753,0) 1,139,283,0 
Comm’ Nat. Bk. & 7r.Go] _7000000| °8:700:600 44°887;000| "9:987;000 | Exh, for Clear. House 142-508.0 67,0) 42.975,0) 30.576.0, | 34.201.0 
‘ : M , ’ ’ . ’ ’ , ’ Due from banks.--.-.-- 05,463,0 ® ° ° ’ ’ * ’ 
Harriman N.B.&Tr.Co.| 2,000,000} 2,509,700 31,966,000 6,967,000 | Bank deposits...----- 155,569,0 Rey. a gt ty: ier. 
Clearing Non-Members Individual deposits---} 642,855,0| 30,391,0 '246,0| 659,173, 1845, 
City Bank Farmers Tr.Co.| 10,000,000] 12,167,700] _8,153,000| 1,374,000 | Time deposits.------- 236,725,0| 5,251.0} 251.976,0 ,402,0| 256,263,0 
A ® ‘ ’ ’ . ’ ’ Total de ee Seas 1,035,149,0 47 516,0 1,082 ,665,0 1,061,648,0 1,056,801,0 
Mech. Tr. Co., Bayonne. 500,000 888,300] 2,910,000} 5,457,000 | pes Be pore depos... 698.0} -.-...--|  78,698,0} 70,795.0| " 71,486,0 
Res. with F. R. Bank.| --.----- ’ ’ ’ ’ ’ * ’ ’ 
Totals ..-.-.-.-..-...- 626,825,300!1,156,630,000!5,776,909,000! 988,849,000 | Gash in vault®*....... 9457.0 aoe ,0 oe i. ped 
Total res. & cash held. 3,155,0 024, 179, _877, 7,724, 
* As per official reports: National, Dec. 31 1929; State, Dec. 31 1929; Trust com- | Reserve required----- ? tT ? ? 
panies, Dec. 31 1929. f As of Jan. 20 1930. @ As of Feb. 17 1930. Excess reserve and cash ? ? * ? ? 
in vault......--.-- 


Includes deposits in foreign branches A re a $309,448,000; b $147,779,000; 


© $14,642,000; d $112,348,000; e $63,9 























* Cash in vault not counted as reserve for Federal Reserve members. 
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of the twelve Reserve banks at the close of business on Wednesday. 
as a whole in comparison with the figures for the seven preceding weeks and with those of 
The second table shows the resources and liabilities separately for each of the twelve banks. The 
Accounts (third table vray bag ihe details 
Reserve Agents and between latter and Federal 


latest week appears on page 2499, being the first item in our department of 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday arternoon, April 10, and showing she condition 


ing transac 


© Corres 


In the first table we present the results for the system 


nding week last year. 


c ederal Reserve Agents’ 
tions in Federal Reserve notes between the Comptroller and 
rve banks. The Reserve Board’s Comment upon the returns for the 
“Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS APRIL 9 1930 




















































































































April 9 1930. Mar. 26 1930.|Mar. 19 1930. Mar. 5 1930.|Feb. 26 1930.|Fed. 19 1930.|April 10 1929 
RESOURCES. = $ $ $ $ $ 3 
Gold with Federal 1,703,584,000 1,717,859,000}1,683,659,000 1,615,230,000] 1,629,630,000|1,663,332,000|1,273,428,000 
Goldjredemption fund with U. 8. Treas.| 42,245,000 51,865,600] 53,266,000 53,770,000} 55,409,000} 55,109 67,075,000 
Gold held exclusively agst. F. R. notes) 1,745,829,000 1,769,724,000|1,736,925,000 1,669,000,000} 1 ,685,039,000/1,718,441,000|1,340,503,000 
Goldisettiement fund with F.R.Board..| 587,240,000 587,321,000] 615,496,000 648,856,000} 634,655,000] 627,763,000) 706,899, 
Gold and gold certificates held by banks.| 704,212,000 693,957,000] 683,616,000 677,667,000} 669,937,000] 631,314,000} 727,380,000 
Total gold reserves_....------------ 3,037 ,281,000 3,051,002 ,000/3,036 ,037 ,000 2,995,523,000|2,989,631,000|2,977,518,000/2,774,782,000 
Reserves other than gold.........- 184,069,000 191,079,000} 185,058,000 436, 196,954,000] 199,412,000] 175,764,000 
Total reserves._.....- pvecitalibnwand 3,221,350,000 3,242,081,000/3,221,095,000 3,183,959,000)3,186,585,000|3,176,930,000| 2,950,546, 000 
encumve COE, ccctsccsnccnactn 67,460,000 72,366,000} 71,600,000 67,857,000} 70,001,000} 69,602,000] 80,463,000 
«. Secured by U. 8. Govt. obligations...| 105,035,000 86,476,000} 82,970,000 148,890,000} 184,163,000] 204,930,000] 540,454,000 
Other bills discounted......-.-.- 121,129,000 120,353,000] 122,664,000 159,726,000} 158,618,000] 172,013,000] 423,078,000 
Total bills discounted ._......--- 226,164,000 206,829,000} 205,634,000 308,616,000} 342,781,000) 376,943,000} 963,532,000 
Bills bought in open market... ..-- 267,002,000 256,482,000] 185,017,000 271,202,000 281,057,000] 157,317,000 
58,226,000 41,603,000} 56,252,000 69,660,000] 79,167,000] 69,770,000] 51,612,000 
184,404,000 192,520,000] 211,763,000 209,665,000} 221,030,000| 200,532, 91,951,000 
284,666,000 294,876,000] 293,424,000 206,820,000] 182,558,000] 210,313,000] 22,526,00¢ 
527,296,000 528,999,000] 561,439,000 486,145,000] 482,755,000} 480,615,000| 166,089,000 
.780, 8,780,000 8,780,000 12,230,000} 13,680,000} 14,280,000] 6,845,000 
1,029,242,000 1,001,090,000} 960,870,000 1,078,193,000} 1,138,522,000|1,152,895,000]1,293,783,000 
~""711,000 ~"""724,000| ~~~ 723,000 ~"""722,000 721,000| ~~ 722,000] ~~~ 722,000 
588,014,000 582,194,000] 705,903,000 631,687,000 000] 651,924,000} 661,234,000 
,507, 58,501,000] 58,480, 58,419,000 000} 58,388,000} 58,729,000 
12,304,000 11,479,000] 11,916,000 14,785,000] 14,857,000} 13,826,000] 8,576,000 
cipTES 4,977,588,000 4,968,435,000|5,030,587,000 5,035,622,000|5,147,303,000|5,124,287,000/5,054,053,000 
LIABl ‘ 

#.R. notes 1,558,305,000 1,572,900,000]1,583,701,000 1,641,426,000/ 1,637,094,000}1,656,161,000] 1,657,719,000 
Member banks—reserve account 2,344,643,000 2,339,844,000|2,290,540,000 2,315,190,000|2,345,858,000|2,315,411,000|2,301,940,000 
| ESE SOSEEE 25,683,000} 38,922,000} 20,418,000 ,008, 6,732,000] 36,840,000} 48,987,000} | 4,721,000 
Foreign banks (see note) ...-....- 6,371,000 8,128,000 ,503, 7,710,000 000} = 8,226, 9,327,000 
Other deposits 18,779,000 20,077,000} 19,447,000 19,476,000} 18,893,000] 18,297, 23,850,000 
ie RE a Bort 2,395,476,000,2,443,047,000 2,388,467,000 2,319,498,000 2,349, 108,000'2,407,980,000'2,390,921,000 2,339,838,000 
Deferred availability items........ 553,971,000] 586 000) 537,074,000] 660,145,000 578,440, 635,683,000} 611,818,000) 624,251,000 
ST  riccsees Aapediccitind 174,217,000 174,266,000} 172,245,000 172,064,000} 171,813,000] 171,591, 154,886,000 
* i AIRE TAINS 276,936,000 276,936,000] 276,936,000 276,936,000 276,936,000] 254,398,000 
All other liabilities. .............. ,683, 18,792,000} 18,062,000 17,648,000] 17,797,000 16,860 22,961,000 
SET Tap ee aaa = 4,977,588,000 4,968,435,000|5,030,587,000 5,035,622,000|5,147,303,000|5,124.287,000| 5,054,053,000 

Ratio of gold reserves to deposits and 
F. R. note liabilities combined 76.8% 717.0% 17.7% 75.9% 73.9% 73.5% 67.8% 

of total reserves to deposits and 
F. R. note liabilities . sbined 81.5% 81.8% 82.5% 79.8% 78.8% 78.5% 73.8% 

t Hability on purchased 
ey ty Er nr --| 469,571,000 496,661,000] 503,362,000 505,179,000} 513,346,000] 518,664,000] 347.652,000 

Maturtttes— $ 3 ' $ $ $ $ 

1-15 day ills bought in open market..} 171,421,000 172,731,000] 79,605,000 125,896,000] 158,895,000] 150,444,000] 67,504,000 
1-15 days bills discounted - ...- Daaice 151,547,000 132,180,000] 128,042,000 222,086,000] 253,437,000] 284,604,000| 797,619,000 
1-15 days U. 8. certif. of indebtedness_| __....---- 2,160,000} 29,000,000 54,032,000 160,000} ........ 1,650,000 
1-16 days municipal warrants......--| -.--------| ----------|  -------2--| 0 enw nn nen] een e wen enn] ewe newennn| sore ew-e--|  ----------| + -------- 
16-30 days bills bought in open market..| 39,178,000 28,467,000} 36,401,000 63,532,000] 70,628,000} 62,413,000] 38,010,000 
16-30 days bills discounted ........ 18,725,000 17,966,000} 19,040, 488, 23,760,000} 24,845,000} 44,841,000 
a or er! shee contignavcs!| daoccoreedh® cesddbes| eneseneneth igheesahtie 34,037,000} 61,102,000) ___......- 
16-30 days municipal warrants 30.000,  j. BO DOD) cccaccccse|  — caccccce| cocceeccce| coccencces| coccccense| consscecnes| cocccccoce 
31-60 days bills bought in open market.| 47,492,000 40,634,000} 45,272,000 52,697,000] 50,007,000} 59,899,000} 29,495,000 
31-60 days bills discounted -_...._- 27,125,000 27 ,694,000| 30,205, 34,230,000 1 36,363,000] 65,934,000 
81-60 days U. 8S. certif. of indebtedness.| 32,400,000 SOAR «6 BREE .. cncecaceehl. sccoameenl,. euchitaedl sonedammetl csccacemes 
-60 days municipal warrants.........)  .-....---. 30, ee, rr a re meeeenpnmnmnnen 
61-90 days bills bought in open market-. 8,690,000 13,977,000] 22,669,000 8,123,000} 20,370,000 
61-90 days bills discounted - -_..._- 16,534,000 16.462.000] 17,080,000 22,191,000] 43,969,000 
1-90 days U. 8. certif. of indebtedness_| 57,037,000 SO.UI0GEE TRAE cacednccesh UL <odtembahel. ensneneee 120,000 
co oee | ciaitenl Sabteunhauel seecnmneoesel  «tesenee ME spitetical en ocovetené 
Over 90 days bills bought in open market} 221,000 673,000 1,070,000 178,000 1,938,000 
Over 90 days bills discounted 12,233,000 12,527,000} 11,267,000 8,940,000] 11,169,000 
Over 90 days certif. of indebtednees....| 195,229,000 198,601,000] 153,894,000 149,211,000] 20,756,000 
Gran SO Gage MUNI WETTRNE cc ccwcl) cccccccccn) comescccce| cacccccece] = = cccasecc] socensoves| cocccunseel, esenpeeses|, coandatecel scressunes 
#.R. notes received from Comptroller. -./3, 146,693,000 3,142,406,000|3,230,561,000 3,332,638,000/3,391 ,218,000|3,449, 193,000|2,852,048,000 
®. B. notes held by F. R. Agent 1,252,741,000 1,226.726 ,000|1,283,902,000 1,318,110,000] 1,363,869,000]1,382,813,000| 778,767,000 
Issued to Federal Reserve Banks-_-_...|1,893,952,000 1,915,680,000}1,946,659,000 2,014,528,000|2,027,349,000/2,066,380,000|2,073,281,000 
402,028,000 402,239,000} 401,539,000 397,210,000] 404,910,000} 418,112,000) 366,595,000 
aeusiiiamiicn Ts inpeatediiied eeslaancesl. connegnel, siemaneedl. semimueeel Meiiaeinnel selied take 86,965,000 
1,301,556,000 1,315,620,000]1,282,120,000 1,218,020,000] 1,224,720,000) 1,245,220,000} 819,868,000 
469,807,000 451,956,000] 381,856,000 562,422,000 621,869,000) 1,074,128,000 
_ Total. 2,173,391,000'2,207,312,000!2,169,815,000'2.065,515,000 2.177,652,000'2,226,678,000 2,285,201 ,000!2,347,556,000 

















NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 
foreign ndents. In addition, the caption, “All other earning assets,” previously made up of Foreign Intermediate Credit Bank debentures, was changed to 


to correspo! 
“Other securities,"’ and the caption, ‘‘Total earning assets’* to ‘‘Total bills and securities.” 


The latter item was adopted as a more accurate description of the total cf 


the discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 
¢berein 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 9 1930 






























































ue ee en eee. Toa. | Boston. Phila. |Cleveland.| Richmond Chicago. |8t. Lowts.| Minneap.|Kan.Ctty.| Dallas. | San Fram, 
RESOURCES. $ $ $ = $ % 3 $ $ x 
Gold with Federal Reserve Agents} 1 ,703,584,0/184,917,0 ,0}135,000,01/175,550,0] 75,000,0 309,000,0) 76,345,0) 55,845,0] 80,000,0] 32,800,0]189,763,0 
Gold red’n fund with U. 8. Treas. 2,245,0) 1,446,0 0} 3,031,0] 3,977,0} 1,489,0 1,897,0} 1,932,0) 1,951,0} 1,692,0} 1,442.0] 6,390.0 
Gold held excl.agst.F.R. 1,745,829,0}186,363,0 0}138,031,0|179,527,0) 76,489,0 310,897,0| 78,277,0] 57,796,0| 81,692,0] 34,242,0]196,153.0 
Gold settle’t fund with F.R.Board| 587,240,0| 20,487,0 ,0| 41,008,0] 85,508,0] 24,119,0 108,466,0| 27,754,0} 16,890,0]} 40,202,0] 16,176,0] 54,636,0 
Gold and gold ctfs.held by banks.| 704,212,0) 31,534,0 0} 33,844,0] 48,726,0} 8,054,0 102,211,0} 7,325,0] 5,154,0] 10,153,0) 8,739,0} 25,935,0 
Total gold reserves ..........- 3,037,281,0/238,384,0 ,0|212,883,0/313,761,0]108,662,0 521,574,0/113,356,0) 79,840,0/132,047,0) 59,157,0|/276,724,0 
eserve other than gold........ 84,069,0| 16,039,0 0} 15,675,0] 13,770,0| 7,402,0 18,803,0) 12,684 4,371,0| 8,262,0| 7,096,0) 10,607,0 
Total reserves. .............. 3,221,350,0/254,423,0 ,0|228,558 ,0|327,531,0/116,064,0 540,377,0/126,040,0| 84,211,0/140,309,0) 66,253,0/287,331,0 
§Non-reserve cash .............. 67,460,0| 9,465.0 ,0| 3,928,0] 4,049,0} 4,225,0 9,017,0)| 4,665 2,084,0} 2,290,0| 4,569,0) 5,419.0 
Bills discoun 
Gec. by U. 8. Govt. obligations ,035,0| 7,899,0 ,0} 13,643,0] 11,019,0) 2,704,0 617,0} 9,388,0} 5,729, 326,0]} 3,048,0 564,0} 5,779.0 
FMS 29,0} 7,832.0 0} 14,006,0} 15,076,0} 10,676,0 0,0} 10,323,0] 6,899, 2,047,0] 9,260,0] 6,626,0| 5,449,0 
Total bills discounted_......- 64,0] 15,731,0 27,649,0] 26,095,0] 13,380,0 7,0} 19,711,0} 12,628,0} 2,373,0] 12,308,0} 7,190,0] 11,228,0 
Bills bought in open market... -.- 267,002,0] 19,763,0 9,936,0] 16,394,0] 9,967,0 9,0} 24,226,0) 10,354,0} 11,335,0] 11,264,0] 8,114,0] 29,254,0 
U. 8. Government ties 
CORSE 2 > SURES SEI 58,226,0} 1,190,0 978,0 481,0| 1,299,0 20,564,0 645 4,836,0 81,0} 8,279.0 366,0 
ls ital ds eiieremanaeide 184,404,0] 12,646,0 17,318,0| 17,913,0] 3,660,0 16,430,0) 11,511 6,497,0] 1,886,0] 6,978,0] 18,249,0 
Certificates of indebtedness... .. 666,0] 26,487,0 27,829,0| 16,601,0} 7,681,0 33,765,0| 7,112 7,244,0| 3,957,0] 10,380,0] 18,080,0 
Total U. S .Gov’t securities. _-__ 527,296,0! 40,323,0 46,125,0' 34,995,0! 12,.640,0 70,759,0' 19,268 0! 5,924.0! 25,637,0! 36,695,0 
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RESOURCES (Concmitag, | Totat | Boston. | New York.| Phila. |Cleeelana.| Richmond| Atlanta. | Chicago. |St. Lowts.|Ménneap.|Kan.Ctty.| Dallas. |San Fran. 
$ $ $ $ $ $ $ $ $ s s $ 
Other securities. ...--.-------- 8,780,0} 1,000,0 ef oe OF ere Gee es eee la een meee ae eerie 
Pee ee CO, ee ee en nn) en) en a a a ee Mn Me) Mer) Maen 
Total bills and securities . . ...|1,029,242,0| 76,817,0| 379,744,0| 84,710,0| 77,484,0| 35,987,0] 37,625,0|114,696,0| 42,280,0| 32,285,0| 29,496,0] 40,941,0] 77,177,0 
Due from foreign banks...----- 11,0| _" 53,0 226,0| ' 70,0] " 72.0] _* 30,0] ° 26.0) 97,0] ' 26.0] " 17,0} ' 22,0) " 22.0)" 50,0 
Uncollected items......--.-.-- 588,014,0) 58,228,0) 155,375,0) 50,242,0) 53,688,0) 44,403,0| 20,452,0| 74,135,0) 28,746,0] 12,205,0) 36,120,0) 23,517,0) 30,903,0 
Bank premises...-..---------- 58,507,0| 3,580,0| 15,664,0| 1,762.0] 7,058,0| 3,204.0] 2,658.0] 8.295,0| 3,811.0] 2,018,0| 3,972.0] 1,876.0] 4,609.0 
All other resources .--.--------- 12,304,0] " 51,0| 3,490.0] "150,0} 1,126.0} '658,0| 3,752.0] '808,0| 296.0] 523.0] 257.0] °722,0] °471,0 
otal resources a n--a=- 4,977,588 ,0|402,617,0| 1,452,544,0|369,420,0|471,008,0|204,571,0/234,470,0|747,425,0)205,864,0|133,343,0]212,466,0|137,900,0/405,960,0 
LIABILITIES. 


¥. R. notes in actual circulation.) 1,558,305,0/163,117,0) 184,389,0)143,688,0)183,731,0) 72,293,0)128,390,0/274,854,0| 77,691,0| 60,108,0) 77,626,0] 34,483,0)157,935,0 












































Member bank—reserve aco’t..|2,344,643,0|145,403,0| 957,724,0]134,566,01184,340,0] 64,642,0| 63,811,01339,504,0] 79,964,0| 50,493,0| 87,007.0] 61,496,0]175,693,0 

Government . ...------<------ 25,683,0| 1,434,0) 2,869,0) 788,0| 3,037,0] 4,626,0| 3,084.0] 1,508,0| 735,0| 1,253,0] 1,197,0] 3,900,0) 1,252,0 

Foreign bank --..-..-------- 6,371,0 419,0 2,574,0 549,0 566,0 237.0 204,0 758.0 204'0 130.0 170.0 170.0 390.0 

Other deposits. -.----.--.---- 18,779,0 48,0 8,174,0 234,0| 1,389,0 107,0 93.0 546.0 223.0 166.0 182.0 241.0| 7,376.0 

Total deposits -....---.------ 2,395,476,0|147,304,0] 971,341,0]136,137,0]189,332,0| 69,612,0| 67,192,0|342,316,0] 81,126,0] 52,042,0] 88,556,0| 65,807,0]184,711,0 
Deferred availability iteme ...-.- 553,971,0| 58,500,0| 141,260,0) 45,168.00] 51,362,0) 43,183,0) 20,524,0) 67,113,0| 29,350,0} 10,013,0)| 32,378,0| 23,487,0| 31,633,0 
Capital paid in. .-------------- 174,217,0| 11,668,0] 69,735,0] 16,727,0| 15,890,0) 5,977.0) 5,434,0| 20,253,0| 5,302.0] 3,092,0| 4,334.0] 4,397,0] 11,408,0 
Surplus... -...-..------------- 276,936,0] 21,751,0| 80,001,0| 26,965,0] 29,141,0] 12,496,0] 10,857,0| 40.094,0] 10,877,0| 7,143,0] 9,162.0} 8,935,0| 19,514,0 
All other liabilities...........-- 18,683,0 277,0 5,818,0 735,0| 1,552,0} 1,010,0} 2,073,0] 2,795,0} 1,518,0 945,0 410,0 791,0 759,0 

Total labilities -----.-.----.. 4,977,588 ,0|402,617,0)1,452,544,0|369,420,0)471,008,0|204,571,0)234,470,0!747,425,0|205,864,0]133,343,0|212,466,0]137,900,0|405,960,0 

Memoranda. 

Reserve ratio (per cent) ....--.-- 81.5 82.0 76.6 81.7 87.8 81.8 84.6 87.6 79.4 75.1 84.4 66.1 83.9 
Contingent Ilability on bills pur- 

chased for foreign correspond’ts| 469,571,0, 34,765,0| 154,337,0| 45,570,0) 46.980,0) 19,731,0| 16,913,0) 62,953,0) 16,913,0) 10,805,0) 14,094,0) 14,094,0) 32,416,0 
F. R. notes on hand (notes rec'd 

from F. R. Agent less notes in | 

circulation) - ~-~------------- 335,647,0' 38,818,0' 58,133,0! 24,458,0' 28,472,0' 18,695,0' 30,104,0' 42,442,0' 17,165,0' 6,438,0' 10,197,0' 9,621,0 51,104,0 








FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS APRIL 9 1930. 





Federal Reserve Agent at— Total. Boston. | New York.| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. | St. Louts.| Minneap.|Kan.Ctty.| Dallas. |San Fran. 


Two Ctphers (00) omttted— 


$ $ $ $ $ $ $ $ $ $ $ 
F.R. notes rec’d from Comptroller|3,136,693,0]312,435,0| 673,846,0|212,646,0|/302,883,0|122,578,0)241,064,0/539,606,0|112,256,0] 102,296,0]128,053,0 
¥.R. notes held by F. R. Agent_-|1,252,741,0|110,500,0] 431,324,0| 44 





$ 3 
90,991,0/308,039,0 
500,0) 90,680,0) 31,590,0) 82,570,0}222,310,0) 17,400,0) 35,750,0| 40,230,0| 46,887,0) 99,000,0 


F. RB. notes issued to F. R. Bank _/1,893,952,0)201,935,0| 242,522,0)158,146,0|/212.203,0) 90,988,0)158,494,0/317,296,0| 94,856,0] 66,546,0) 87,823,0 
Collateral held as security for 
F. R. notes issued by F. R. Bk. 





44,104,0/209,039,0 












































Gold and gold certificates....| 402,028,0} 35,300,0| 229,968,0) 39,900,0] 15,550,0) 5,000,0) 5,920,0) ------ 9,245,0] 11,845,0} -..... 14,300,0] 35,000,0 
Ce ED SE twccasel. ceasecel cocecs| seancesl sosacel paesns| sndenel cansce! scenes! cases] _acoess| _sascos| . cases) _saeahe 
Gold fund—F. R. Board leanene ts 1,301,556,0)149,617,0 28 ,626,0) 95,100,0)160,000,0) 70,000,0)124,850,01!309,000,0; 67,100,0! 44,000,0; 80,000,0! 18,500,0|154,763,0 
Eligible paper.........-.---. 469,807,0| 35,416,0) 152,343,0) 33,246,0) 40,750,0) 23,078,0) 28,081,0) 43,741,0| 21,855,0) 13,480,0| 23,024,0| 14,779,0) 40,014,0 
Total collateral. ........-.-- 2,173,391,01220,333,01 410,937,0'168,246,0!216,300,0| 98,078,01158,851,01352,741,0! 98,200,0! 69,325,0'103,024,0! 47,579,01229,777,0 








oan, Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, giving the omg > items of the resources 
and liabilities of the member banks in 101 cities from which weekly returns are obtained. hese figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 12 1917, published in the ‘‘Chronicle” of Dec. 29 1917, page 3475. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of ‘‘Current Events and Discussions,” on page 2499 immediately pre- 


ing which we also give the figures of New York and Chicago reporting member banks for a week later. 

Beginning with the statement of Jan. 9 1929, the loan figures exclude ‘“‘Acceptances of other banks and bills of exchange or drafts sold with en- 
dorsement, and include all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the ba included mortgages in investments. Loans secured by U. 8. Government obligations are 
po longer shown separately, only the total of loans on securities being given. thermore, borrowing at the Federal Reserve are not any more sub- 
divided to show the amount secured by U. 8. obligations and those secured by commercial paper, only a lump total being given. The number of yy ip 
banks is — fa mp in its place the number of cities included has been substituted. The figures have also been revised to exclude a bank to the Sap 


Fra ct with loans and investments uf $135,000,000 on Jan.2 which recently merged with a non-member bank. The figures are now givenip 
Freund millions instead of in thousands. 


PRINCIPAL R%c3OURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS APRIL 2 1930 (In millions of dollars). 
























































Federal Reserve District— Total. Boston. |New York| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Mtnneap.|Kan. City; Dallas. |San Fran. 
s & 3 $ $ § $ $ $ z $ 7 

Loans and investments—total...-. 22,640 1,515 9,125 1,215 2,193 658 626 3,197 664 374 642 468 1,963 
Leans—total. ....<.cccce-0------ 16,918 1,183 6,829 923 1,540 496 497 2,543 611 253 433 355 1,356 
On securities... .....<.--------- 8,248 530 3,858 488 737 199 162 1,268 229 85 135 116 440 
GP GE kdkbcedsavencseusico 8,670 653 2,971 435 802 296 335 1,274 281 168 298 239 916 
Investments—total..........--.- 5,721 332 2,297 292 653 162 129 655 153 120 209 113 607 
U. 8. Government securities .... 2,849 157 1,244 78 327 71 62 295 38 67}. 91 72 348 
Other securities............-... 2,872 175 1,052 214 326 91 67 360 115 53 119 41 259 
Reserve with F. R. Bank.....-.-.-.- 1,739 98 826 81 134 41 39 259 45 24 54 33 105 
Gt Be Ute Sacececccoesacae 207 14 58 12 26 1l 9 33 6 5 10 7 17 
Net demand deposits............. 13,333 917 6,029 725 1,044 351 328 1,851 377 222 480 286 723 
i anarnedcsoencnevas 7,088 477 1,933 286 982 245 243 1,210 231 133 178 146 1,024 
Government deposits............. 217 15 84 14 18 13 18 10 3 1 3 14 23 
Due from banks.............-..- 1,233 67 171 65 107 57 78 226 60 50 130 72 152 
. « | 3,061 139 1,106 187 235 105 113 477 126 80 195 91 206 
Borrowings from F. R. Bank...---. 82 5 27 5 15 4 4 3 ees 2 1 1, 








Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business April 9 1930 
in comparison with the previous week and the corresponding date last year: 


















































April 9 1930. April 2 1930. April 10 1929. April 9 1930. April 2 1930. April 10 1929 
Resources— $ $ 3 Resources (Concluded)— 3 $ 3 
Gold with Federal Reserve Agent...... SER arene. Se eee BE ee 6 og cach ctcinccosas © ncuctecwac, sncavdidove  siebiaees 
Gold redemp. fund with U. 8. Treasury~ 15,357,000 15,401,000 13,168,000 226,000 237,000 219,000 
155,375,000 189,057,000 170,670,000 
Gold held exclusively agst. F. R. notes 273,951,000 273,995,000 294,626,000 15,664,000 15,664,000 16,087 ,000 
Gold settlement fund with F. R. Board. 140,783,000 134,604,000 193,312,000 3,490,000 3,209,000 1,177,000 
Gold and gold certificates held by bank. 416,017,000 408,888,000 457,542,000 
‘ 1,452,544,000 1,507,447,000 1,506,388,000 
Total gold reserves._...........--.- 830,751,000 817,487,000 945,480,000 
Reserves other than gold...........-.. 54,017,000 53,427,000 52,351,000 
TAadtitites— 
yo a 884,768,000 870,914,000 997,831,000 | Fed’l Reserve notes in actua circulation. 184,389,000 196,502,000 290,467,000 
WOR-CEMTVS COM.0 22 cn cceccesnnnse 13,277,000 14,350,000 31,763,000 | Deposits—Member bank, reserve acct.. 957,724,000 975,450,000 913,503,000 
Bills discounted— NS EEE TE 2,869,000 10,380,000 1,707,000 
Secured by U. 8. Govt. obligations... 44,319,000 38,073,000 142,569,000 Foreign bank (See Note).....--.---- 2,575,000 2,813,000 5,284,000 
Other bills discounted.............. 18,355,000 15,794,000 104,166,000 REE 8,173,000 9,276,000 7,757,000 
Total bills discounted .............. 62,674,000 53,867,000 246,735,000 ek re 971,341,000 997,919,000 928,251,000 
Bills bought in open market........... 102,756,000 142,785,000 20,408,000 | Deferred availability items............ 141,260,000 157,694,000 154,442,000 
U. 8. Government securities— ek 5S a. ccewinaindiade 69,735,000 69,730,000 55,676,000 
Ee a 19,388,000 15,389,000 ut Ef. Gee SER aesES 80,001,000 80,001,000 71,282,000 
TEORSUEY NOCGE...o ccc cccceccccnce 66,808,000 76,858,000 13,367,000 | All other Habilities................... 5,818,000 5,601,000 6,270,000 
Certificates and bills............... 121,368,000 118,367,000 4,652,000 
Total Habilities............-.-..... 1,452,544,000 1,507,447,000 1,506,388,000 
Total U. 8. Government securities... 207,564,000 210,614,000 19,403,000 
Other securities (see note).....-....... 6,750,000 6,750,000 2,095,000 | Ratio of total reserves to deposit and 
Se SE Sitio utubabens. sacncnednd kestadbaes.. dciacdswas Fed’! Res’ve note liabilities combined - 76.6% 72.9% 81.9% 
Contingent liability on bills purchased 
Total bills and securities (See Note)... 379,744,000 414,016,000 288,641,000 for foreign correspondence... -.-....... 154,337,000 151,791,000 105,824,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separatelythe amount of balances held abroad and amounts due to 
doreign correspondents. In addition, the caption “All other earning assets,” previously made up of Federal Intermediate Credit bank debentures, was changed to 
iOther securities,"’ and the caption “Total earning assets” to ‘Total dilis aad securities.” Ine latter term was adopted as a more accurate description of the tetal of the 


it acceptances and securities acquired uader the provisions of SJastioas 13 and 14 of the Federal Reserve Act, waich,it was stated.are the only items included therein, 
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Bankers’ Gazette. 


Wall Street, Friday Night, April 11 1930. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this.week on page 2524. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which fcllow: 
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STOCKS. Range for Week. Range Since Jan. 1. 
Week Ended April 1l.}| for 
Week Lowest. Highest. Lowest. | Highest. 

Railroads— Par.| Shares | $ per share. ong?" share: $ per share.$ per share. 
Ala & Vicksburg-_--.100) 350 Apr 9120 Apr 9j116% Feb/120 Apr 
Buff & Susqueh__..100 1001 38 Apr 5 85 Apr 5j 71 Jan) 864% Mar 

a 300 83 Apr 7| 85 Apr 5) 77 Feb| 87 Mar 

Preterred......... 100 10 82 Apr 9 82 Apr 9} 75 Jan| 8644 Mar 
Buff Roch & Pitts. _100 100| 99 Apr 5 99 Apr 5] 89% Jan! 99 Apr 
Canada Southern--_100! 40| 56% Apr 7| 56% Apr 7/| 56 Mar| 59 Feb 
Caro Clinch & Ohio.100 10| 86% Apr 7| 86% Apr 7] 86% Apr|/ 92 Mar 

Ctfs stamped-___.100 10100 Apr 10100 Apr 10 Janj101 Mar 
CRI & Pac rights__--| 15,000 1% Apr 8 2%Apr 5 % Mar! 2% Mar 
Cleve & Pittsburgh.100 130 75 Apr 8 75 Apr 8] 74% Feb! 76 Mar 
Cuba RR pref__-_-- 100) 20° 69 Apr 10|'69 # £=<Apr 10) 57% Mar; 70 Mar 
Ill Cent leased line- 100) 20 77% Apr 7\79 Apr lll 71% Jan| 79 Apr 

Preferred........ 100) 100 128% Apr 10,128% Apr 10/128 Apr/130 Feb 
Int Rys of C A ctfs__* | 200, 25% Apr 5| 27 Apr 7/25 #£Apr| 29 Feb 
Hudson & Manh pf Le 100 78 Apr 10| 78 Apr 10] 75 Feb| 79% Jan 
Manhat Elev guar. 00! 10,61 Apr 7| 61 Apr 7) 51% Jani 65 Feb 
N O Tex & por 100 10129 Apr 11129 Apr 11/120 Mar!/129 Apr 
N Y State Rys pref.100 680| 2% Apr 5| 3% Apr 5] 2 Mar} 3% Feb 
Pacific Coast ist pf_100 26 April) 26 Apr 1lj 17% Jan) 29% Mar 

2d preferred.-_-_.- 100 260 16 Apr 5 19 Apr 11} 15 Feb| 194% Mar 
Vicksburg Sh & Pac sey 70 99 Apr 11) 99 Apr 11} 95 Jan| 99 Apr 

Preferred......... 100 50 99 Apr 11} 99 Apr 11] 99 Apr} 99 Apr 

Indus. & Miscell. 

Alleghany pref ex-warr- 200 92 Apri1l|\ 93 Apr 10) 89% Jan| 96% Feb 
Alleghany Steel_...-.-- 1,000 70 Apr 10 bi Apr 10) 70 Apr} 72 Apr 
Amer Beet Sugar pf_100 200; 44 Apr 5 Apr 10] 36 Feb} 45 Mar 
American Chain-_-___--- | 3,400 64 Apr ll oon Apr 10) 64 Apr| 69% Apr 
American Ice pref_ 100) 600} 85 Apr 9) 85% Apr 8] 84 Mar! 8734 Jan 
Amer Mach'y & Fdry— | 

Pref ex-warr_..-- 100 10119% Apr 5 a ‘as Apr Janil19% Apr 
Amer Piano pref__.100) 1,170, 8% Apr 10 Apr Jan| 9% Mar 
Am Rad & St San pf 100 401 Apr 10 1403 Apr Janj141 Apr 
Am Rolling Mill rights_| 34,000/ 1 Apr 7) 1% Apr % Jan) 2 Feb 
Arch Daniels Mid pf 100 30110 Apr 8110 Apr Mar'110 Apr 
Asso Dry Gds ist pf 100 300| 94% Apr 7| 95% Apr Feb) 95% Apr 

2d preferred ----- 100! _ 400| 98% Apr 7|100% Apr Jan\l00% Apr 
Atlas Stores.......-- *| 21,100| 33% Apr 5) 34% Apr Mar] 36 Mar 
Beech-Nut Packing..20| 1, "700) 62% Apr 965 Apr Jan| 70% Jan 
Brit Emp Steel Ist pf100) 50| 30 Apr 7| 33% Apr Jan| 33% Apr 
Brown Shoe pref - - .100) 10:118% Apr 11/118% Apr Janjl19 Mar 
Celotex Co pref....100; 1 or 80% Apr 11| 84% Apr Jan| 84% Apr 
Cent Alloy Steel ctfs_.__| 4,500) 33 Apr 11) 34% Apr Mar| 34% Feb 

Preferred ctfs_.-.-..- 190:110% Apr 9110% Apr Marjll0% Apr 
Certain-Teed Products— 

Ist preferred _-_-_-- 100) ce Apr 8) 37% Apr Apr| 454% Mar 
City Investing. -_-_- 100) o1136 Apr 5165 Apr Aprjl65 Apr 
Colgate-Palm-Peet..--| 1 900 60% Apr 9|62 Apr Mar| 63% Mar 

Preferred.......-- 100) 100, 98 Apr 8 98 Apr Mar/100 Mar 
Colum Gas & E} pf B100 200) 97% Apr 10) 9744 Apr Jan} 98 Mar 
Comm Cred pref (7)-25 70| 2434 Apr 9| 25% Apr 1 Jan| 25% Apr 

Ist pref x-warr_..100 70| 94 Apr 7| 94 Apr Jan! 94 Apr 
Comm Inv Tr conv pf-* 160107 Apr 7/108 Apr Jani0gs Mar 

fae 100 400| 84 Apr 9) 84% Apr Apr! 87 Mar 
Commonw & South pf-_*| 7, 700) 100% Apr 5101% Apr Febil01% Apr 
Consol Cigar pref (7) 100 180| 83 Apr 9) 84 Apr Jan| 84% Feb 

Prior pref x-warr---- 10| 77 Apr 5| 77 #£=Apr Feb| 77 Apr 
Cushman’s Sons pf 8%* 30|109% Apr 7/120 Apr Jan\120 Apr 
Consol Film Ind rts_.-_-.-| 56,300 % Apr 5 % Apr Mar % Apr 
Duplan Silk pref_-_-_100 220; 99% Apr 9/1024 Apr Feb|102% Mar 
Durham Hos Mills pf100 40| 50 Apr 7| 54 Apr Feb| 57% Feb 
Eastman Kodak pf_100 100/127 Apr 11/127 Apr Feb\1274% Apr 
Emporium Capwell--.-_* 150,19 Apr 10/19 Apr Jan| 20% Mar 
Eng Pub Serv ctfs-_---- 15,400| 61% Apr 5) 67% Apr Mar} 67% Apr 
Fashion Park Ass pf.100) 200| 60 Apr 1l1\ 60 Apr Apr} 80 Mar 
Federal Min & Smeit100! 20/180 Apr 7180 Apr Mar185 Mar 

Preferred_-__---- 100} 200/100 Apr 8100 Apr Jan'100%4 Mar 
Foster Wheeler pref-_--! 200200 Apr 7210 Apr Jan210 Apr 
Fourth Nat'l Investors*; 4,900) 47 Apr 7| 47% Apr Mar} 49 Apr 
Fox Film Arts.-...-.--- 4,000} 6% Apr 5) 7% Apr Mar; 7% Apr 

a ag ian cn al | 5,300 4% Apr 5 % Apr Mar| % Mar 
Fuller Co 2nd pref_---* 200| 84 Apr 9) 85 Apr Jan| 86 = Feb 
Genera! Cable pref_100 500|10844 Apr 9109% Apr Jan; 1093 Apr 
General Cigar pref__100 20116 Apr 9118 Apr Jan i118 Mar 
Gen Italian Edison - - - - 7,900; 39% Apr 1 | 43 Apr Apr| 44% Feb 
Gen Printing Ink..... 800| 41 Apr 7| 41% Apr Apr} 42% Mar 

See 100,90 Apr QO Apr Apr 90 Apr 
Gen Realty & Utilities--| 26,300, 18 Apr 10| 19% Apr Apr, 19% Apr 

Po, eee ,300| 97344 Apr 10} 99 Apr Apr 99 Apr 
Grand Stores pref_.100 100 Apr 10} 90 Apr Jan| 904% Mar 
Gen Ry Signal pref_100 10107 Apr 11/107 Apr Janill10 Mar 
Gold Dust pref___._- *| 200105 Apr 7/105 Apr Jan107%4 Mar 
Gold & Stock pref-_-_100) 10/101 Apr 8101 Apr Apr/101 Apr 
Guantanamo Sug pf 100) 10} 25 Apr 11| 25 Apr Apr| 27. Mar 
Hackensack Water pf 25) 10| 28 Apr 7| 28 Apr Jan| 29 Mar 
Hanna Ist pref____- 100) 100)/128 Apr 8128 Apr Jan 128 Mar 
Helme (G W) pref_-_100) 20\130 Apr 10)130% Apr Jan1l30% Apr 
Hercules Powd pref_100 100/117 Apr 11 oe Apr Janl184% Mar 
Internat Carriers Ltd_*| 6, 100) 17% Apr 1 Apr Mar; 19% Mar 
Internat Nickel pf_ 100} 300)118344 Apr 8 118% Apr Feb 121 Jan 
Internat Tel & Tel rts__'350,100| 2% Apr 8) 2% Apr Mar; 2% Apr 
KCP & L Ist pfser B- *| 50\111%% Apr ee Apr Jani1l5 Mar 
Kresge Dept Stores -__* | 8 Apr 10) Apr Apr| 9 Mar 
Kresge (S 8) Co pf_.10 10/111 Apr Bhat Apr Jan113 Feb 
Laclede Gas pref__.100 30100 Apr 10/100 Apr Jan100% Apr 
Lehman Corp.......- * 17,900 91% Apr 9 94 Apr Mar! 95 Mar 
Liggett & Myers pf_.100 300141 Apr 8 141% Apr Jan142% Mar 
Loose-Wiles Ist pf__100. 80125 Apr 9125 Apr Jan 126 Mar 
Lorillard Co pref__.100 100; 95% Apr 8) 95% Apr Janj 9744 Mar 
MacAndrews pref_.100, 70| 94% Apr 8) 94% Apr Feb)100 Mar 
Maracaibo Oil_______ *| | 8 Apr 5) 8% Apr Jan| 10% Mar 
Mengel Co pref_-_-_-_100) 90'90 Apr 9 91 Apr Jan} 92% Feb 
Metro Geldwyn Pic pf 27) 300| 25% Apr 7) 25% Apr Jan! 25% Feb 
Mid St Prod Ist p'-100; 700103 Apr 9/104% Apr Feb/l10. Feb 
Milw El Ry Lt & Pow— 

Proferrea.......... 00 10108 Apr 5108 Apr Jan 110 Jan 
Nat Bell Hess pref-__100 100' 66 April} 70 Apr Mar| 82 Jab 
Nat Biscuit pref_-.-._100) 100147 Apr 11147 Apr Jan'148 Mar 
Nat Supply pref---_-_100) 60115 Apr 7115 Apr Mar)115 Jan 
Neisner Bros-------_- *| 2,220|48 Apr 5) 54 Apr Jan| 54 Apr 
North Amer Aviation_-_|107,100' 13% Apr 11| 14% Apr Apr| 14% Apr 
ae e- Collins&Co* 300| 47 Apr 7 47% Apr Mar) 54 Jan 
2) aa 80| 69 Apr 11!\69 Apr Jan 70 Apr 
Pacific Lighting rights. 57,400 5 Apr 5) 5% Apr Mar| 5% Mar 
Park & Tilford______- 40,000| 32% Apr 8) 35% Apr Jan 35% Apr ! 
Penick & Ford pret_i00 20110 Apr 8110 Apr Jan/110 Jan 
Penn Coal & Coke__-50) 1,200) 1044 Apr 10) 11. Apr Jan| 12% Mar 
Phila Co 5% pref_-__50 20°49 Apr 8 49 Apr Jan) 494% Mar | 
Phoenix Hosiery pf_100 40' 83 Apr 7/83 Apr Mar) 83 Mar 
Pierce-Arrow Co pf_100, 2,700, 80% Apr 8) 82 Apr Feb! 82 Apr | 
Pitts Steel pref----- 100 110100% Apr 5/101 Apr Jan103 Jan | 
Pitts Terminal Coal 100 200 10% Apr 9/11 Apr Mar! 15% Jan 
Pub Ser of N J pf (5)-*| 1,100 96% Apr 7| 98% Apr Jan 98% Apr 
Postal Tel & Cable pf100 200101% Apr 8102 Apr 5) 97 Jan 103 Jan 
Produc & Refiners Corp) | \ | 

oe, aaa 50! 80 34 Apri1l!' 35 Apr 5) 31 Jan 40 Mar 























STOCKS. Sales Range for Week. Range Since Jan. 1. 
Week Ended April 11. Sor 
Week. Lowest. Highest. Lowest. Highest. 
Par.| Shares.| $ per share. S ver share. |$ ver share. per share 
Indus. = = (Conc.) 
Rand Mines.........- 110} 34 Apr 8 37 Apr 11] 33% Feb| 37% Jan 
Repetto ts Oi cblas 4,600| 75 Apr 1l| 79 Apr 5] 71% Mar; 80% Apr 
Preferred ctfs......- 1,200111334 Apr 8 114% Apr 5/109% Febj114% Apr 
Republic Steel Corp new| 5,800) 76 Apr 10) 77% Apr Qj 76 Apr; 77% Apr 
Revere Copper & Brass 
Pretetred.unccucs 100 3201100 Apr 10/104 Apr 11/100 Aprjl04 Mar 
Reynolds Metals-__-..-.- 9,200} 30% Apr 10) 33% Apr 11} 30% Apr; 33% Apr 
Rossia Insur Co rights_| 27,700 % Apr ill) 1% Apr Apr} 1% Apr 
Royal Bak Pow pf.100 1001108 Apr 9/108 Apr 9/108 Apr|110 Jan 
Shell Trans & Trad. £2 280| 46% Apr 7) 46% Apr 9] 42% Feb) 47 Jan 
Sloss-Sheff St & Ir_.100 300} 45% Apr 7) 45% Apr 7] 35 Jan) 564% Mar 
Preferred. ....... 100 110) 74% Apr 11| 75% Apr 11" 60% Feb) 82 Mar 
Bt * 110} 7 Apr 9| 7% Apr 5 6 Jan| 10% Feb 
Preferred__...... 100 80| 80 Apr 980 Apr 9 71 Jan| 804% Mar 
Stand Oil of Kansas_25) 77,600} 39 Apr 5) 4534 Apr 11\| 37% Mar) 4534 Apr 
So Porto Rico Sug pf100 10/1119 Apr il1j119 Apr 11/117 Jan/121 Jan 
So Calif Edison rights..| 77,500} 3% Apr 7| 4% Apr ll] 3% Mar) 4% Apr 
Southern Dairies cl A_* 100} 2334 Apr 7} 23% Apr 7] 18% Jan) 27 Mar 
Texas Pac Land Tr old- 10/3050 Apr 10/3050 Apr 10/2500 Mar3050 Apr 
Third Nat Invts-_._--- * 600} 43% Apr 9' 45 Apr 7) 43 #$Mar| 45% Mar 
Thompson Products..*} 22,700) 36% Apr 7| 39% Apr 10] 33% Feb) 39% Apr 
Thompson-Starrett_..*| 9,500} 16% Apr 8] 18% Apr 11 Mar! 18% Mar 
Preferred. ......... * 600} 4134 Apr 9) 44% Apr 8] 40 Jan| 49% Mar 
Tobacco Prod div ctf C_ 100} 4% Apr 8) 4% Apr 8} 2% Jan 5 Jan 
Tri-Continental Corp_-| 40,200' 19% Apr 11} 20% Apr 10) 19% Apr! 20% Apr 
i See | 3, pr 89% Apr 10) 914% Apr 11! 89% Apr) 91% Apr 
United Dyewood pf-_100) 55 Apr 7| 55 Apr 7 50 Mar! 57 Feb 
U 8 Tobacco pref-_-_.100 19012436 Apr 10/124% Apr 10/122% Marjl24% Jan 
Univ Leaf Tob pref_100) 20114 Apr 10115 Apr 5)/103% Janjll5 Mar 
Univ Pipe & Rad pf- — 150| 70 Apr 9| 74 Apr 9} 70 Apr| 74 Apr 
Utah Copper. ....-- 10195 Apr 11195 Apr 11)195 Jan\225 Jan 
Vadsco Sales corer - sam 100| 69% Apr 8 69% Apr 8) 57 Feb| 69% Apr 
Van Raalte Ist pref.100 80 4944 Apr 7) 50% Apr 10) 38% Feb Jan 
Va El & Pow pf (6)-.100 150101% Apr 7|104 Apr 8)100% Janj104 Apr 
Virg Ir Coal & Coke 100 10.13% Apr 7| 13% Apr 7| 12 Jan| 13% Apr 
Walgreen Co pref__.100 200102 Apr 9102 Apr 9) 97 Jan|103 Mar 
Warren Bros new.-_..-- | 1,700 62% Apr 11) 634% Apr 11) 62% Apr) 63% Apr 
Wrest 0. oxcsuncits * 5,500 67% Apr 7| 73 Apr 9Qii 68 Feb} 73 Apr 











* No par value. 








New York City Banks and Trust Companies.—p. 2528. 
New York City Realty and Surety Companies.—p. 2528, 
Quotations for U.S.Treas.Ctfs. of Indebtedness.—p.2528, 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 











given in a footnote at the end of the tabulation. 
Datly Record of U. 8. Bond Prices.| Apr.5| Apr.7| Apr.8| Apr.9 |Apr. 10)Apr. 11 
First Liberty Loan High| 1001%33} 1001532} 100133} 1001533} 1001723] 1001823 
fe a bonds of 1923-47. .4 Low—| 1001233] 1001%s3] 100133] 1001432] 1001432) 1001433 
a Close} 1001%32} 1001%s3} 1002633) 1001%s2} 1001732} 10015: 
Total sales in $1,000 untis_-_- 1 43 26 35 83 7 
Converted 4% bonds of{ High ween éuga nnn éean eapea b-. $8 
1932-47 (First 4s). ....{Low- ooo éieenl _— ones unm Seas 
Close “com atari pair umn nbos 2. 
Total sales in $1,000 untis_.-_ vont ere enue nw ati aan tates 
Converted 4%% bonds{High| 1011432} 1011533} 1014332} 1011539} 1011433] 1012229 
of 1932-47 (First 4348); Low-| 1012422] 1011533} 1011%33) 1012% 33) 1012333] 1012633 
Close} 1011432} 1014533] 1014523] 1011532] 1014%s2] 1011693 
Total sales in $1,000 untis - - - 1 6 21 9 77 209 
Second converted 44% {High artes ooon db ioal éimca onee snBe 
bonds of 1932-47 (First{ Low- wake ia awaits obba obée anata intdus 
Second 4}48) - .--|Close onais ovnd asuw eons mies édna 
Total sales in $1,000 units _-_. i whied eeu innicen a vane awit ee 
Fourth Liberty Loan High] 1012833} 1012832] 1012539} 1012232} 101233] 10123 
4% % bonds of 1933-38_.{ Low-| 1012532} 1012432} 1011%32} 1011%33} 101%) 1012% 
(Fourth 4448) ..--.--- Close} 1012533} 1012632} 1011% 39) 1012432] 1012%33| 101293 
Total sales in $1,000 untis -__ 34 127 181 53 160 33 
Treasury High| 1116s | 1114832} 111732 | 111432 | 1114432] 1114633 
4 ks, 1947-52 bbtesebmed Low | 111639 | 1114%2) 111222 | L1d4s2 | 111239] 111493 
(Cloge} 111632 | 11122) 111232 | 1114s | LL1%4s2} 1112633 
Total sales in $1,000 units -_- 2 179 290 11 45 5 
{High ----| 1071633] 1071233 ----| 107132] 107123 
4s, 1944-1954__...-_..- {Low~ ~---| 1071% 3} 107223 ----| 10762 | 107%: 
Close ~---| 1071%32| 107232 ----| 1071532} 1073233 
Total sales in $1,000 untts - _ - ah ie 102 330 naae 45 2 
High} 1042133} 1042539] 1041733] 1041533] 1042233) 1042233 
3348, 1946-1956_______- Low _| 1042%32} 1042632) 1041232] 1041333) 1042032) 1041833 
(Close| 1042122} 1042432] 1041233] 1041333] 1042222) 1042229 
Total sales in $1,000 units -_ - 10 440 405 25 25 37 
[Biss ~---| 1001832} 100% 2) 100%32 | 1001232] 1001533 
3%s, 1943-1947_____--- Low. ~---| 1001%»} 10033 | 100832 | 1001333} 1001%33 
| Close ----}| 100132] 100832 | 100432 | 1001332} 1001533 
Total sales tn $1,000 untis ___ BE 28 64 10 1 1 
High! 1001%» _---| 10062 | 100433 | 1001%=2) 1001%, 
3%s, 1940-1943__.._._- {Low- 100 1°59 _---| 100233 | 100432 | 100%s2 | 10023 
Close} 100'%- ----| 100%32 | 100432 10013) 100823 
Total sales tn $1,000 untis _-_ 3 eee 14 25 51 25 




















Note.—The above table includes only sales of coupon 


bonds. Transactions in registered bonds were: 
Oe il ee oben meek ai bade: asinine 101832 to 101%: 
RE OE? RI CR a a AP RS aN A 1011732 to 1012%3 








Foreign Exchange.— 

To-day’s (friday’s) actual rates for sterling exchange were 4.864% @ 
4.56% for checks and 4.86'4@4.86 19-32 for cables. Commercial on 
banks, sight, 4.86@4.8614; sixty days, 4.8334 @4.85 15-16; ninety days, 
4.82% @4.8274, and documents for payment, 4.83 4 @4.83 15-16. Cotton 


for payment, 4.8554, and grain for payment, 4.85% 

oO ~ s (Friday's) actual rates for Paris bankers’ francs were 3.914%@ 
3.91% for short. Amsterdam bankers’ guilders were 40.15@40.17 for 
short. 

Eachange for Paris on London, 124.28; week’s range, 124.30 francs high 
ane °1.19 franes low. 

Sterling, Actual— Checks. Cables. 
pn of Ok, ee ee ee ee 4.86 7-16 4.865% 
‘at Bae Gey WE ok oincwoenacbwcuodse cc 4.86 3-32 4.86 11-32 

Paris Bankers’ Francs— 

Site Cow Wie WH. ge. dice mo dw cdvmcednes 3.91 21- 32 3.91 25-32 

Dan Gan te WE nob we kee ideas rncdunua 3.9114 3.91% 
tmsterdam Bankers’ Guilders— 

High ee OE SEE ad, ee «240.17 40.18% 

Low for the week -- sake avs hight te 40.12% 40.15% 

Germany Bankers’ Marks— d 
iets far 6n6 WHR. ooo ce 5 oe er enw ee ot ee 23 .87 34 
Low Ce Ve WE oad sted ec Viaelee ade 23 .84 23.87 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 2525. 
A complete record of Curb Exchange transactions for the 
week will be found on page 2556. 











DAILY, WEEKLY AND YEARLY 


For sales during the week of stocks not recorded here, see preceding page. 


ee Altogether ote Pages—Page One 


Report of Stock Sales—New York Stock Exchange 












































































































































































STOCKS PER SHARE Can eee 
HIGH AND LOW SALE PRICES—PER SHAR fe New YORK sr _ on Manas Since Jan 1 ge for Pree 
onday. Tuesday. | Wednesday., Thursday. Friday. HAN : 
rea f prt 7. April 8. April 9 Aprtl 10. April ll. | Week. Lowen. __ Bihen. Lowest | Htghen 
or share | $ per share per share\$ per share 
per share | $ per share | $ per share | $ per share | Shares Railroads Par| $ per s r | ry 
af 130% 0581, 238% pra 239%| 235g 330 aoe ee 1 ae 5.500 Ate Topeke & Sante Fe--100 31% = : i = rt Ls om us 
51g) * 105ig| *105 2 Sl, 4 i 5 PP eee 025s 
“He HL) Hi, Hed tide Heal ite Sst ies as | Lis 165 | an Seiomeeccmemee ete fs ea] Metin Bt) Gee, Sew er gee 
y 1g] 119g 1207) 119% 1: 8 ,400\ Baltimore & Ohio......_- } : 
ith Bit th ty 82% 82% *813g 8214) *8l!g 83 *81%g 8212 eee 100) 78% 5 dee = _ S & = 8 
801g 8012] 797% 80 78 79%| 78's 79 78°, 79 . 73\g 79%4 6.ceeppanom & Ascemteet.....-- 58 s zen Bs ty oo | - A ue fons 
112 113 | 1138 113 [112 112ig/9111 ...-/*211 -..-j/*111 -... 29 ENGL. cincndorcess ee) tis fen ul SB. aoel 168 Sao 
— ale wie et at 2 Bet 1 Ms 8.800 Seaiave & Guibas Wb vee to Jan 11 134 Jan25|| 7 Nov) 15 Dee 
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67 677%3| 67 6734) 671g 6773) 6634 6753 6612 6712) | 667, 67 | 5.208 Amer Sugar Refining--...- 100 i — : B - 4 Aer si] 90 Nov| 111° Feb 
*107's 108 | 10712 108 | 108% 108%| 108 108!g *108  108%|*108 108% reierres. wabétoocosge ae arse Geel ‘as Gen 
et oe ee oe cee ee) ee) ee ee ee Rca < taas, 100 23 Mar3i| 27\2 Feb 8i| 17 Jan| 32% Mar 
sesis 701] sean aya | Saree ara| Sen See | 270 278%) 268 273% 138, 900/Amer Telep & Teleg.....- 216 Jan 2| 274) Apr 7\| 193% Jan} 3104 Bept 
* 332° m1 5 ) 2: 00/Amertcan Tobacco com 197 Jan 8| 243% Mar 29|| 160 Mar 2 
232 232 | 23114 23312] 232 23512,*232 236 | 235le 23010) 233 234 n To itn eS ee Se 
233 320, | 250% 230g 258 296%! 395 358 | 238 298%) 338 230t0 6, 200 [peo bo] 120 Feb S| 124¢Mar 14l] 114% Nov Iai Jan 
‘ 2% 12 4 23\4 *14 Soh] 540% S06) RU) Se ea Sates ome : t 
*138 140 1*137- 140 1*137 140 1187 40 *137 13919'*137 139%! ..-.-. |American Type Founders..100) 125 et oe oe . jie jo “ eon 
“ee Ue |*112'4 113, | 112% 1124) #11214 oe tie. eet 11a PR yea ieee ee Jan 2) 122's Ape 11|} 50 Nov] 199 Sept 
1125, 113%! 113%, 115'g' 112 113%! 112%4 115 | 1135 119%) 11812 12212 se ame ee Wes & Eh..--We 9a): Se Se ee see ee deel tea. dee 
= Bt = os =e th = cri — yay dig yt 1 700| American Woolen sor 100 7ig Jan 2) 20% Feb17 57%, Oct tb _ 
oe are . . a S sau | 3'000| Preferred......-.....-. “z Feb 18|| 15!2 Nov ig Jan 
a 43.1 Ste | Sat a0 | See Sb | ie oe] SEE HF | 3 Maret ca aisle Tet dean) “Stari “a" hell fe sae 
* 40 '| 4012 43] *41° 44°] 44° 2 4s 5 rred wit ig Jan 17| 44% Feb37|| 28 Nov ar 
wae, LAT He HE GL HL. 18] cBlamergmer cada Staic- as) “es Jan a] fry moos 32 Nor] S04 Mar 
P ' 3° 731q! '700| Preferred.....-.....---- Jan 6| 79% Jan 20 4 Nov| tila Ma 
“Tie 78%! Tele 79 | 740 76°| 74% 7O%| 73% 78 | 270! iS 303,900' Anaconda Godber Mia new 50| 69'2Mar 14| Slit Apr 2|| 67! Deel 140. Mar 
77'2 78% 75l2 79 | 742 76 | 74% 76% 73% 76 | z70!s 72 | $900) AmaeORdS O00 Oe te a el So handel sat Dee all 45° Der] S06 Boot 
ao) an a ae oe ae ts ee a ae ar ,200; Anchor Cap --No par| 35 Jan 2) 49% Mar25 25 Oct) 80 Oct 
tits 180 [OREEA: A4p TORIGtL ia ToLEtt Andtel 110” Lhe Tots tte 116 5200 Preferred..-.---- No par| 105 Jan 2| 114 Apr10\| 96 Nov| 154'2 Oot 
“Uaats gate, gatg Batol eaat gated eee eee ee stort 33. | 3,000/Andes Copper Mining..No par| 39% Feb20| 37% Apr 2|| 30 Oct] 68% Mar 
on ae ae seul gee end teu ae | ose atl sen $0) b'gog Archer, Danis, Mid'ld.No par| 22!gMar 6| 2914 Apr 5|| 18ts Nov] 49! Mar 
7% 761°. Tul Te | +76. 76. [Bie] 76% 76% {...100] 7414 Mar 14) 81% Jan 3|| 75 Ovt ap 
7, 70! 78, TOA 70 7B) 8 Toy 78, Foal Tae Sal  Cl emo artihsocaie Aa. eo] "Be dents) “asiarab|| tie Ort] Is deo 
eee ee Se: ee a eae: Se. ee SS ST ie ceee, eins Oe. cacao dane 25} 25 Jan20| 4%Mer26|| 2% Nov| 10% Jan 
ss ms Se ee ee oe ee oe ee Se aN 10! o| oe Ak area rata WV 100} 57'2Mar24| 64 Jan 9|| 57 Nov) 86 Jao 
50% 50% °OD =—SOis| SMG 50%) «(95% 50g, 50% 50%) 59 59 | 5 308 9| Arnold Constable Gorp_No par| 6% Feb 8| 12% Mar 5|\| 614 Dec] 40% Jan 
late tee Cae eel Snatn fal! Ste taal cee ioe eres: ion “lArtloom Corp.....---No par| 17 Feb 8| 20 Feb 6|| 16% Nov| 30 Feb 
‘Tin ae ae al waa ee ate. wea oe + i ” 6,400 sssodtated Apparel Ind No par| 36's Jan 4! 46's Mar 10 34 Nov) 68%fune 
4l'g 42\4 414g 41%, 407g 4lle 405g 41's 4134 41 40's 41 4 Dr No par 23 ton 4 5014 Apr 9! 25 Nov 70% Jan 
4514 4614 487g 47 4814! 47 5014 4853 50 | r48!g 49!2' 50,000 Assoc Dry Goods.....-. OS ee oe ek eo 
*45 45%) 45's 49 | 4973 4973/ 5014 5014) *49 5014] *49 = 50" 350 hamatees A nee po 5 ~ io a pa in 0 32', Feb| 86! Oct 
63% 65%) 63% 647s) 63'2 64 | 63 637%! 63% 6314] 63 66%) 5,000 ow! --oWe par] 62 (Ase @) Gee cones) Se tesl oat Gone 
Soe’ Shiel Ge. See) Gent eee et cen Se eT St: Oral oh nani Gaines Metintnbn.a.. nok 25| 36% Jan17| 51% Apr 7|| 30 Oct| 77% July 
48%, 497s) 50 5133! 495g 514g] 50 507} 495g 51 4912 50%. "200\Atias Powder_..-.<--.No par| 811g Jan 17| 104% Mar 21 67 Novi 140 Sept 
98 100 | 9612 99%] 98 987] 97% 99's] 9812 10112] 98l2 10119] 8, ie Powder - - fa) See eee) Soe tee etl Sp Mork Wee's da 
—— er by = x hay - “= a, oe? oc ss Me Pp Atias Tack ........0o No par 6144 Jan 2 8l2Mar 5 5 Nov he guly 
*67s 78 72 2 8 a ’ itermaneie..” ‘ 1% 63% Apr 1 120 Ort) 6! one 
gee one ae Hg ig Bae uae Pine Range A Bare nog oy ge par 73 Jan 22| de Jon 28l| | 3% Oct} “11% Aug 
. re: eae a i Boy “106 ; ‘ i 2} 35 Mar 7|| 18 Nov 3 Jan 
soa 35 | eee oe | Be Beal Sh, Beal caaz 20141 “SA Bos] a.coolauetrion Grodit Anstali------| 66 Jem 10] 60 Jan 13i| 40% Nov| 65" Jan 
‘aa. 3 Se oe eel re eel ae 7 "700|Autosales Corp.---.-- No par 4'¢ Jan 20! 10% Mar 3 4 Dee} 35!2 Aug 
Ph Rf -_ a ion? Pa om” A, on? a” “ure an" ats Preferred nett see ieee pas Pe 50; 15 Jan il 5 4 13 a = _ 
ae idk? ks le ROSe\) &: 52 tostr Saf Razor A_..No par| 37 Jan 2| 53% Mar29|| 34 ov] f AD 
62, 52 | 51 Sit! 50 504) 50 52%] 51% 52% 52 52% 4-100 Avlation Corp s0f A... Ne per) 87, fan 3] See Mer 20 xo 
a aoe ms oe le ae a oe oe a 347.| 20'000|Baldwin Loco Wks new No par| 30'g Jan 2; 38 Feb 18 15 Oct) 6653 Aug 
B5l2 35%) 34% 3512] 3412 35 | 34i2 35%] 3414 3475| 33% | 20.gneprenenze Lave Whe new 0 por tee com wae ae aall. unite Worl 108 hae 
11412 11412} 114% 1143,! 114% 1145, 1145g 1145s) 116 116 /|*115'2 116 Ba meine @) & Go pret..100| 107 Jao 3 119s Feb 4 93'2 Nov} 110lg Feb 
*1093, 1097s} 109% 110 109 1104} 109 109° 109 109 ar A 110° : 0 Sarena Wdeinaen....<c Ne per 16g Jan 15 20% Mar 5 16 ine 33% Jan 
*18%3 18%] 18'2 1812! 18lg 18g) 18g 18ig} 1812 1812 18% ++ ts ry ee ere. 100! 73'2 Feb ili 91 Mar3\i| 70 Nov| 97. Jao 
rt "8 251 8 i "3 "Ble % Bie "8's Ble | "3% 7ig) 1,200 Barnett Leather. --...! No par| 2%3 Febi$! = 7!s Apr 4 PA ae ps End 
s 4 « J o' 4 ' ; oC 
32° 33° 232! a 4) 313g 32%] B3lt2 32's} 3148 3212 3l!9 32!2 60,800 Barnsdall Corp class A....- 35) 20'2 Feb ” 34 Mar2 




















* 414 and asked prices: no sales 00 th's inv 
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For sales during the week of stocks not recorded here, see third page preceding. 






































































































































PER SHARE 
Sales STOCKS sing aol 1 Range for Prevtous 
, NOT PER CENT. Range Since Jan. 1. 
HIGH AND LOW SALE PRICES—PER SHARE, Ni a wew srocK on Range Since Jan 1. ge for Prew 
. | April. | the EXCHANGE. Hieheet 
April 5. April 7. April 8. April 9. April 10 ‘ Highest. Lowest. 
Saturday. | Monday. | Tuesday. | Wednesday.| Thursday. | Friday. | Week. Lowest. | : = —|—— <P — 
har 8 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares \Indus. & Miscel. (Con.) Par al an ¢ Pal Feb 4|| 55 Nov| 113% Jap 
*5914 6212] *50%, 62 *59l4 62 61 61 *5914 62'2] 61 61 200|Bayuk Cigars, Inc..... ~~ oe Mar 3| 90% Feb 21 95 Oct| 106% Jam 
9812 98%4| *98i2 98%| 98%, 98%| *98 98%] 98 98% 98 98 50| First preferred.......-- 07 Mar 3] 90% Feb3i)| 95, Oct) 10% J 
1612 1653} 1714 19%) 1812 2012] 201g 205} 20  20%3| 1953 2012) 29,900)Beacon Oil-_.......... No 12 Jan iS; 864 Apr 9|] 69. Decl 131 Oct 
82 825) 821g 8273) 82 8212} 82 8614] 85l2 8512} 85  86!2| 4,100|Beatrice Creamery_..-..-- se = 155 ¢ Are Sil 190 Decl 106% Aus 
*104 105 (*104 105 |*104 105, |*104 105, |*194 | 105%4|*104 105 1500lebding Teons*wan Gave bor 45 Jap 3 Jan 17\| _4'2 Decl 17% Apr 
Sate Sate] cnet gall sai, saul 4° 80 | 86” G6n 84 |  °300|Belgian Nat Rys part p Jap 3| 85!2Mar19|| 75 Nov| 84% Jan 
pref....| 80 aD 
“euis Stis| “SSN Stis, See Oe) St, betel bat SGN 63 55%) 66,000IBenaie a No par| 82% Jan18\ 57% Apr 7|| 25 Nov| 104% July 
So Sie oe Site oat et] tee toil 40ie 47m] 46% 471 90, 2 Sato 31, Jan 8| 475s Apr10|| 25 Nov) 12312 Sept 
1 1 457, 461 4612 4753) 461g 4712] 20,800)Best & Co......... ~-.No par A 
1061 107% 1988 ore soot. 1087 106% 108'2 10612 10712} 104%, 197%4/131,600|Bethlehem Steel Corp_....100| 92 Jan 2 = = es 11080 sane - Fa 
131 2 131 130ts 131%} 13012 131 | 13012 rh 130% +t ise ie ‘Pibea bee ize = = 13 - Jan 3ill 22% 61% Apr 
*24 25% 24%4| *24 25%) 24 8 8 8 loomingdale Bros... . ot 1a] 6 Same a Dec “1° ae 
Wee. cs al “100% _---|*10012 .---| 102 102 |*10012 102 | 102 102 TG: BEE atoesccncuce 4 90 Ape 7i| 70's Decl 118 Jan 
‘ Sis (St | ose 65 63 én 10 Soolbean Aienbene bie. iie sor iM Jan 22 69 Apr 7|| 37 Nov| 136% May 
os” 8 e6 +4 7. 1 A+. 4 o78 $0" *76 80° "100|/Bon Ami class A -"No par| 70 Mar 7| 78 Apr 5|| 70 Oct] 8912 Jan 
“te a al a a aS lg 41s} *414 433|  700|/Booth Fisheries....--- No par Jan 3} 5 Mar26|| 3 Decl 11% Jap 
Si sal ong an'l ons” 96] ons” he 7 S$ 25%| 2001 196 preferred... 100| 22 Mar24| 33% Jan 3/| 18 Dec] 63% Jan 
25% 25!) *2512 29 | *25 28 | *22 29 | °25 29 +4 he 59,900|Borden Co. == 65 -77"25| 601g Jap 8| 82 April|| 53 Oct| 100!2 July 
76 76%| 76% 78 | 76% 7812! 7712 80%! 80 81%! 8012 59,900'Borden Co....... een one i Mar 27|| 26 Nov| 143% May 
rai i AD ack i Beh PS eee se che a ete Oe em Br 
Be 19 | 18% 19%! 18% 20%| 20% 21%] 21% 22%] 20% 22 |222 400|Briggs Manufacturing.No par| 131gMar 6 22% Apr10)| Siz Nov| 63s Jap 
S52 354s] Seis patel Bare gatl egaiy a3 | og2uy 331 * 33 500|Briggs & Stretto 2144 Jan 2} 3512 Apr 4|| 17% Dec! 4312 July 
3512 3512) 35'g 35ig! 341g 3414] *321g 33 | *32\4 3312] 33 33% riggs 4 os Awe 4 nn aa 
2%, 824g 2l2g 212) 253 4 a 3 | =~ ae Pa ae yo Sd pate Steel Big Abr 10 3% Nov| 13% Jan 
47, 47g 54 OB lg 6 7\2 lg “4 ‘4 2 2,3 a “ 2 14° Nov| 73% Jap 
9° 19 18% 18%! 181g 1812} 1814 18!2, 184 184] 17% 18 | 2,000/Brockway Mot Tr- yr baer 31 7iq Deel 145 Jan 
* 1g] * 1g *74 76121 *74 «7612| *74 7612) 74 762 70| Preferred 7% .....----- My. 
167 179, 1671 in? 165'4 169° 166% 174%| 17012 174% | 168'4 172'4| 31,300|Bklyn Union Gas_____. 178% Mar 3/| 99 Nov 24812 Aug 
4012 4012 $40 * 4012 40° 49 | *40 40'9| *40 40'2 *40 4012 om oad (Brown Shoe Co. - -----Ne | Fe ed + we 55 
25'g 26%) 24% 2614) 24% 25%) 25'g 26%) 22% 25l2 2212 23% 00|Bueyri alke-Co er wt] ee sen sal 31% bar 36 14° Ocel au dae 
297% 3014) 29!g 297g) 29% 30%) 309 39%) 30 30 29% 2954 3,800 —— Vbeosseudne +: oon sn] 43 Mar 35 2612 Oct} 50. Feb 
42% 42%) 42 42%) 42 42% +t on. 43% 2% a = ar oe agape 107% Jan 3 112144 Apr 8] 107% Dec] 117 Apr 
is sre iii sre to arte oO 14 M3 14 | 13% 1412! 13 600! Budd (E G) Mig....--No par| 8's Jan 3 16% Apr 2 8s Deo 23% Oct 
’ ; ‘ ‘ 3! aa No par 8ig Jan e 4 
13% 13%| 13% 13%| 13's 13%| 13! 137%) 13% 13%] 1314 13% 11,900 Budd ae fo eae & Dec 
eee No par| 26's Jan17| 43 ar 4 
39 39%) 39% 4012} 39% 4012, 39% 40%4/ 38ig 40 | 38 39!2° 30,700 Bulova t hee ek p 
63's 70 | 67 70 | 68 69%! 672 69%| G67l2 69 | 6753 69’s| 29,300 Bullard Co ES -4----No par aoe ~— 7 shite — 4 ed a 
‘tm 30'| Se atl 38. oe ae? 38! e+ nT ao ots ble 7, 500} ‘New ease © coms omes aor 2213 Feb17; 35 Apr 2!| 22%June/ 39 Jan 
f 1 261 ¢ q 278 y = e 1 
5," 39 oo rH | 28%. 90° *97° 99 | #97. 99 | *97 99 60 0 se reterred a haan “Ng 93 Feb f i 19 88 ov = 
475, 48 | 4753 48% 48'g 48%) 48 43!) 48 49%] 48g 49's! 12,600 Burroug ach...No par 43% Jen 7 ee tl ate ten ae Pe 
4053 41%4' 41 41%! 41% 43 | 4212 42'2| 4212 4212) 41!g 4112! 4,100 Bush Terminal_....._- No pa pager priests > 
| _.100| 100% Jan 2 ar 8 
*10514 108 |*107 109 |*107 109 | 106 10712'*107 109 | 105 106 60} Debenture........__- —— 
Ok, Mg) HD, 8b easg, ing fone 208) 108, ne | 15, S| selma t= Moe) Mae Sone Me aoe) 100N ee) ee oe 
asalieamitbeme(s: " :  3%| 2. &Zinc........5| 8 Jan24| 4% Feb20|| 2. Oct] 912 Jan 
3% «4 3%, 4 373  3%| 3% 4 Yea 3%  3%| 2,500|Butte Copper Disedcion 3, 2am od > 
Toile 105 | lee” soetel taste level tna ino] 1908 loreal lose 107ial 45°6 Byers & Cota 38) one iowa 801, Feb 4| 110 Mar 26|| 50 Nov| 192% Jap 
10114 103 | 102 10612) 1051g 107%] 1045, 10612| 104%, 10724) 1021g 1071s] 45,600|/Byers (A M)..... oY cae ot eae wee Goel cote ae 
*110 111 |*110 111 |*110%4 111 |*110%4 111 |*110% 111 | 111 111 40 Se Spee 100} 1 Se oe SS ee 
tet, satel ean aout] ong’ snl ons” son ong! aos 035 30% meee Gelifornia a. 735 ° om 22| 28 Jang2\| 25 June| 34t2 Aug 
#2853 2953] *28 2953) *28 2953) *28 5g} *28 2953] *28 2953) ______|California Petroleum ------ 7 = 28 . iad on 
7810 7Bie ae ao” 76° ame 75° 76° 15° 7612 7310 76° 6'200 Calumet & Arizona Winiag_20 73% aor il 897, Jan 9/| 7312 Nov 368 Aug 
S 28% 273 : Hecla 26 Mari15| 33% Jan 7|/| 25 Oct s Mar 
285 287%] 2712 2812] 275 28 | 2712 28 | 2714 2753] 261g 27%| 9,000|Calumet & Hecla-.-... aooed > oe wee oe tee 
26 2612] 25% 271s) 26 2612] 26 2712] 26 26%! 2512 2512] 6,500/Campbell W & C Fary- No par oe See ee eee 
7212 73%| 72 7314; 72 7214! 72 72%) 721g 72%) 72 7253) 5,400|/Canada Ginger Ale No par ime Se enleri sf Os) ere 
“BSig 28a] 2ate geil 28° Zee] east ai] eit 2812] 281g 2814 1loolGapital adminis ei AZNo per] 19% Janis| 26% Apr all 17 Nov 6515 Oct 
#39 40 a701n sprit] 278° 200" 293 301 290! 308 902 * soais 55'500\Case Thess Siachine osts 100 192% iam 3 308 yr 10 130 Nov 467 Sept 
127 1g0%| #1901 12074) ; 00| 115 Jan 16| 132 Mar25\| 113 Nov| 12312 Dee 
*127 1297|*12612 1297%| 127 127 |*126 12612] 12612 12612] 12612 12612 200, Preferred certificates. _..1 = = = 

& -No par| 54 Jan 2| 78% Mar31 4 Dec Dec 
75% 75%| 75% 767%| 7614 76% 7612 77 | 75% 77%| 782 76 | 25 ‘400| Caterpillar Tractor. -- fo a ee a Sey Soe 
*1014 107%} 1014 1014! 10 10 10 104; *9% 10% 9% 9% 800, Cavannagh-Dobbs Inc-_ hr a sn oe Sis a8 Deol tote Mar 
ws 7% | 7 190 71 OO 76.1 9 «(76 1 978) 76 1 once PR icesasccecass> : 75 2s So her 

1 1 514) 503g 5171 4814 517%) 473%, 4912] 14,100!Celotex Corp_.-....-- No par| 351g Jan 
i ty pe ; : . 292 301s] 3,200/Central Aguirre Asso..No par| 2312 Feb19| 30!2Mar31j} 21 Oct] 48% Jan 
°335, oat 33 33 33 33" sat 33° 33t9 rH +33 33%| 2'800|Central Alloy Steel....No par Jan 2} 34% Apr 1|| 26!s Nov 5am Oct 
8 D « ’ 
*1091g 110 |*1091g 110 |*108 109 | 10912 110 | 1105, 1105g'*110te 111 110 a ea iindihs 105'4 Feb 7| 11053 Apr 10/| 105% Apr l2 Jan 
6% 7 61g 7 612 612) 6 Glel 6 6 *55g 614) 1,300|Century Ribbon Mills_No par| 3% Feb 4 814 Mar 27 qi Get 20's jan 
“Se Goal SB. Gan] GBlc Gaal tits ol settle one “$08 oot 7, tegh tase te ais Gasset sar oot Mat 17 oon jen H 52l4 Nov| 120 Mar 
6314 63%) 63 637%] 62's 6212] G6lig 63 | 259i2 6112 59% 6018] 7,700/47 iomes-o ss, See eee SS ee 
a7 a7'| o4g” ier ous ion “48 tore iene 47” ast a7? ooo City loo & Fuel _No par| 40\g Jan 3) 49 Feb 4 3912 Dec] 62% Jan 
a7 of | 996 i mr ‘ 4 5 OF ' 100] Sreterred........... 96 Jan15| 98% Feb1i|} 96 Sept| 105% Jan 
97 97 | *9614 97 | 9614 9614] *9614 97 | 9612 9612! *9612 97 100} Preferred...........-- Se Jan 15, S0u Febitl| 96 Set = 
57ig 5914) 5514 58%) 54% 5612] 5553 584] 56 58 | 55lg 5712 450,000, Checker Cab---.-.--- No par 36 Jan 3 Cre Maret] 18 Oot 2m ae 
2\2) 78 801g) 78 7912] 7814 79 | 77 £78 | 15,700|\Chesapeake Corp-....- 2 Mar 3s Nov y 
Gut 2a] Sus Geel fu. Sas! 2") St Sal. S| 'Sasgicunge pamaat roa No far] G2 Taba] Sehr ail| #1 Sel ‘ane do 
54g 5 5 rted pas Ilg Jan is Mar Nov 
*b44 55 | 55 55 | *54% 55 | 54 55 | *54lg 5455) 55 55. 900| Preferted........- No par bile gen 3) Seu Mar ial 47, Mov] 61 Gees 
*28\g 30 297g 297g) 29%, 29%) *29 30 2912 30 2914 29%4 550) Chicago Yellow Cab...No par e ; 
‘ 7 r 3: : --10} 24% Mar 28! 32!2 Apr 10 25 Dec| 5O an 
*25l2 25%) 25% 26 | 26 26%4/ 26 3012] 30 3212) 30% 3112) 6,600' Chickasha Cotton Oil_--- shies Sl ee ile be Se 
63% 64 | 63!2 64 | 62'4 6312! *62!g 634] 62 63 | G6ll2 62% 3,700' Childs Co.....--...-- 0 par a Jan 8 O7':Mar Bh BR 
"Bote 3010] B81 B0%| Sete 2051 aoe aim] set Saul Sem 93 425 anol Chreaior Geep. nn Ne per $34 Jam 1s) 43 Apr 1i}] 36, Nov] 136° Jan 
9 4 919! 13,200 City Stores New_....- No par| 753Mar21| 10% Jan 4 Oc 
e* get ont aut ant apal car” ond one 37% 375 37icl|  1'109) Canes Reutsasent “No par| 33° Jan 20] 38le Fed 7|| 25‘ Nov| 61% Oct 
aS wl’ & 1 wd be wl an te fe 4,000 \Cluett Peabody & Co_-No par| 30 Feb 1) 60 Apr 5|| 3412 Dec| 72% Jap 
#100 103 |*101 103 | 108 105 | 108° 108 [#10018 105. [*100"8 105 ‘| 30|  Preferred......--.----- 100] 91% Jan 3] 105. Apr 8/0012 Dec| 119. Jam 
y : 2 187’g Apr 2) ov 2 
18314 1847s} 18314 185%] 18012 1827s] 18114 1827] 180 18312 179 18212! 9,900'/Coca Cola Co_......--- No par| 13344 Jan 8 
ee ty ; ‘ : 507 ' No par| 4812 Jan 8| 53 Mar2il| 44% Oct] 50 Feb 
“285 28%] 2015 siatl ao Sr] oo Sail sot) 83 sor. 307 25 pe Collins & Aikman es No jon 145, Jan 2| 85% Feb13|| 10 Nov| 72% Mar 
oa” 85'| #837 85°] “93° 85 | 9 Bel soe 85°| 84 81 | -'500| Preferred non-voting..--100| 73” Jan 3| 85!2Mar28|| #5 Dec| 103!2 Fet 
1 Ba 13 76%| 74 77 | 7353 75 | 72% 74%3| 70!4 73%s| 26,200|Colorado Fuel & Iron__--- 100] 3612 Jan 2) 77 Apr 8j| 27% Nov} 78t2 Mai 
a3! i 7" ore he 17912 184%| 180 183'2| 182° 189 18555 190% 47'400|Columbian Carbon v t No par| 168'g Jan 18| 199 Mar1l|} 105 Nov} 344 Oct 
“B4' 86%] 85" 8 3 8535 4 4 “257° & Elec new.No par| 80's Apr 3| 87 Aprl0l| 52 Nov| 140 Sept 
841g 86%) 85 8673) 83ig 85%} 8314 8673 8514 87 | 84 87 |257,800|Colum Gas new. ae ae eS ee 
109 109 | 109 109 | 108i2 10912| 10912 10912| 10934 10934! 109!2 110 | 2.300 Preferred. —-——--- Seeds 0 a oh Ae Bd paly 
30 311g) 295g 3114] 291g 397%' 2914 30%| 301g 3153| 301g 324 '386,500|Columbia Graphophone------ 20% Jen 17) 23% Ape 4/| i6'e Movi Seu see 
im ol) ae oe 2) ao oe) dee] cae Se ee at Te ee toe tar ill a0. ov Sees 
4llg 42 4212 43 42 4% 2 $ 34 2 2 o 2 2a 4 
; ‘ ‘ 261g} 190} Preferred B__........--- 22 Jan 6) 27 April0}] 20% Nov] 28 June 
+ i 95 oS Ge" 33k 33" On| 130 lee peoterred (03590) .222100 764 Jan18| 95 Mar29|| 70 Oct] 105% Jap 
4812 485, 47% 48% a8 4819 rt 38 477g 48 4655 4712! 5,600,Com Invest Trust new.No par| 36's Jan 20; 55 Mar 6 te a 2 = 
ogi i pol ee ee te i i a 100] 42 Jan 3] 234 dar sil “0 Decl Dts Sept 
16 = 16/3) 16 16!g8] *1612 17 17 17 1 18l2 2 eo: 2.300]. Wareentt...chssccecece : ; 

6 ‘ 22) 38 April|| 20's Oct] 63 Oct 
fod os) 0° dic] $92 Gat] ist Bl tek | 19e 35 SIO SoRmemmeatnatev cans For] Bk dan “al do, AB] fo" Qa) ey Se 
+53" 38° 53 54! 53" 30 53° 33 33 53 bate 52l° 1,000 Conde Nast Publica_..No par); 44 Mar 8) 57 Mar 27 35 Nov! 93 Jan 
1753 18 | 1753 18%' 17% 1812] 173% 18 175g 18%] 17!2 1814] 24,100 Conpeness-stutre tne. ve ae 13's Jeu 2 ity ieee 24 a et am Jes 
be wa rhs ie "a a aoa ar! ef ay Cn ig sa ‘700, Comley Tin F Foll aipd__No par 43 Jan 7 so He oad ? ont — oss to 
53 53 | *52) «53 | «52lg 5212) 52i2 53 | 52le 53lo] *52le 53 1,400 Consolidated Cigar....No par} 44 Jao ‘ 5 c 
79 #791 80 80! 79 794! *75 «+79 | 79 «79:1 «79~«79 170| Prior preferred......--. 00! +67 as il er m: = void A on 

1 1 1g 261 1 1 251g 26%] %4,500)Consol Film Indus..-.No par| 1512 Jan ar ct; 

tig oars oats 38 23a 335 yi rt ate aa oats ~ ty 26,200! Consol Film Ind pref..No par| 18 Jan 3 a — +1 aa a 13380 Pn 
127% 131 | 1291 1317s] 12814 1301g} 12812 132:2| 13114 13312] 13012 134 |359,300| Consolidated Gas(N Y)No par 96% — B aS a= + = Sot tat ae 
is wy, A a sar PO Rd ee a oy vag | vin me 7 7100 Cusactbbate’ teailte.. Ne paved : San 3] 3 Jen2? “55 Dec] 6% Jan 

1 5g 1% lig = 184 lig 4 1lg lg 2 ‘ <=-4 : 9 av| 231 
19,, 19,,1 18 18%] 18% 1875] 18's 1812] Is%4 181s] 18° 18-2] 2:100|Container Corp A vot--No par| 12, Jan 3| 2212 Feb 24|, 12 May| 231 Jan 
2 2 714 «=7ie 73g le 71 3g 7ig 71g 7 8 .200| Class B voting....-- : 2 oa é 

3712 38%| 37% 38 | 371, 38 | 36. 37 3614 36%) 3512 3612! 11,400)|Continental Baking cl ANo a 35's Mar 29 622 Feb a7 254 Oct +7 July 

6 61g 57g 6g 57g 6 lg 55g 57g 5% = 57g 5% 6 25,800 PE a tly Sbnenese « ro 85 bMar3il 04% Febi7 701s Nov| 10 ‘Joss 
86% ST i 87_ 87 a 8 87 8514 S6i4 8513 oy ot uae custameaad tna tan. io oat 60! Jan 2| 715 Mar 31| aie Ort] a? Rom 
Son 30 So" Son oon os S : cont oe. See pod 31 23800 Cont’! Diamond Fibre.No par} 28 Jan21| 34!2g Feb 5| 20% Nov, 3312 Dec 
30'4 305s} 30 30%] 29! 30%] 29% 29%| 30 3034| 30is 31%3| 23. 1 Diamone % aed tues) at mal tee 
74%, 7612} 74 74'4) 72% 75 *73\g 74 74 74 7358 Ls 3,100 one vee = Seen opt Rte Jan 3 814 Feb 19 4's Tec) 2832 Jan 
Py opis open at, ona 30" = aut at oat a is yo [eer cene Oil_....--No par| 19!2 Feb 4| 3014 Apr 7 18 Novi 37% Aug 

734 ote Bis 304 87 So Bik sete ay Foe 37: | 19'800|Continental Shares__..No par; 273g Jan21| 40% Apr 1|| 2612 Dec| 45% Dee 
Osis DoIe| Oa Lose] Lost 1oTe| Teor eet ols 437 + x D Refini 25| 87ig Jan 3, 109 Aprild 70 Nov! 12648 Oct 
9812 9914} 99%, 10412] 10312 10733! 10612 10812' 107ig 199 | 10414 1077s) 97,.200|Corn Products aS <--- sap” Feb 10i 147 Moraill 137 Nov] laene 
*14412 149 |*14412 149 |*145 147 | 14419 145 |*1425g 14412) 1425s 1425s 50| Preferred......----- om 100 a i ie ak i Ded tee ee 
301g 315g) B3ilg 3253) 3114 321g) 305g 3133! 3012 3173! 30%s 315s! 31,500|Coty Inc.....--..-.-- 7 fa os oe 5 Satie ss bel a 
i9 32 19% 19 030 23 3 33 HH 3 = oat o aon ng le aga clad mat 9° Jun 22) 29!g Mar 5 15 Dec} 57% apr 
*19 9 Ole! * 2: *2940=—_- 22 21 21 21 21e. 3$00.Crex Carpet.....-.-..--- J; ‘ ‘ 

204% 21 19 204) 68% 193, *19 19!2 195g 2058, 1912 20 4.400 Cosstey Radio Corp...No par 1044 Jani7, 22 Jan 2 15 Dec; 125 Feb 














* Bid and asked prices no sales on this day 


z Ex dividend 


tx dividend and ex rights 
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HIGH AND LOW SAL 
me E PRICES—PER SHARE, NOT PER CENT. me aes STOCKS PER —p 4 PER SHARE 
. onday. | Tuesday. | Wednesday.) Thurs riday YORK STOCK ainee Se. I Range for Prevtous 
Apri 5. | Aprit7. | April 8. | April 9. Agra 10. | Agra ti. | won EXCHANGE. On basts of 100-share lots Year 1929. 
‘ Lowest. Highest. 
af - fag 1 Age $ per share | $ per share | $ per share | $ per share | Shares \Indus. & | noo oven APE Wi ne 
Beat te) ® exer Bray * ge eat BE ee | ae en Son Behn Sar] aR” Sta") SS Sit|* BF Nl “A 
897g 897s 89 8953] 88! a me... 17% wn Zeller Kiar S an 595g Apr 7|| 371g Nov Aug 
8 897s! S88!2 8912} 891 1 eae) on eons 
fee ofSaalt, Hee] 08% Salads Hea) ARE Gta] A fB5) gga io or Ma: f) oh ae ot dea Gk Nex] ae 
tr 41 3Gts 17% 1714] 167g 1712] 1673 1714] 16% 17 | 15,000|\Cuba adsescsectonse 109% Feb 7] 117 Mari3]| 103 Novj| 11 3 F 
te i 44 le et 4l2 41g 5 4ig 54 444 41 4.800 Co............. is par 9 Jan 2) 17% Apr 1 5 N = 6% ~ 
255 an 1 lig} 1 lis} 1 1 1 1 1 li 2500 Seka cee Products...No par| 312 Mar 26 Mar 3 Ov} 241g Jan 
pee by Gs ee I ee Be aba Cane Sugar...--No par} % Jan 2} I's Feb 2] %4 Aug! "Ste Jan 
Siz S7l2| *5712 58 | *5712 58 mel @iles ol ue Sugar..-10| 6%Mar26] 9 ¥ebd 4|| 6% Dec| 17° Jan 
in’ oe a 4553) 4412 454! 45 45 | 45 45 |! 45 45 | 1 = eae bane 1 ~ Ra aa 100] 57° Apr10| 65% Feb11|| 56 Dee 95 Jan 
HE eng, i a Ag 4 A A AB A: "500|Curtis P ~~) pas Te #412 Apr 8 Jan 2|| 36 N 87% Jan 
14 ia 7 2 117%} 11733 11712) 11712 117%) 117% 117%s| 11734 11734] 1,500 Publishing Co...No par| 113 Jan27| 122 Feb15/| 100 Woy 133 8 a 
ga Tag) Ha Maga] ae gal Hk) HS Ma] as Noten lost -- Ne | a See] aueMae Hay New| aay 
3} 18 1853] 17% 18%] 18.600] Class A............ an 
yb yb — 87 851g 857g) 847g 8512] 85l2 871s Hh ast ryoe FR ag ceil 7 haga ag 100 13% Feb 1 10% Ae 5 131 Dee a7 re 
oa “| 20% dor #29" 28°] 20° 38°] 229 38°| #29 38" 15/200|Davison Chemical--..-Vo par| 28% Jan-2| 495 Mar 31 : pied 
<= 9 38 | * 200) Hevison Chemical. .... par| 2853 : “Sat. “Rosl ante “San 
122 isd | 122% 122% 122% 123 | 122 122 [#122 123 | 123° 124 SeeIDeine Eats ee econ as $o| 22° Mar25| 2012 Apr 7|| 20° Dec| 46% Jan 
*243 245 | 242 244 [240 241 | 240 241 | 239 23 4 | 460 &{Co pret...-.---- Ss 1s7; Flo tsl| 109 Neel 128° Jan 
23934] 241 - ov an 
oan” of ,738l2_ 394) #37 39 | 37 37 | 85% 37 | 36 — a“ comma Edison. --......-. 195% Jan 3) 25012 tep 7|) 151 N 
M2115 e112 115 Jeri2 113 |e112 113.) 112112 [e112 113 ct oa par| 30% Jan 24) 42% Mar 4|| 24 Nov|~ 64% Feb 
ee oe 181 18312] 184 18612] 185 189%| 186 187 | 18412187 | 2,340 a anna nn nnne 106% Jan 14) 112° Apri0|| 1»: Dee| 115t2 = 
27 87g} 853878 8% 83%) *85g 8% 8g 834) 3,200)/Dom mer ey : aoe en) 108 Mar 377) B87 Sov 16818 Jan 
81ls = p34 Ht p= oy 267% = Foo 271g 2812] 2712 2819] 32.400 ne deen - thasong ivene. Ne oar BF : 953 Jan 18 6 Nov 11lq ive 
4 212} 82 84 lls 8: rn teen ogg enetae alerts ir ar 2 30° 
ais saa) a) ah a] eh] Be Be) Se earsaioaa ne Sey 8 aes] tae al $e Maes Ae 
102 10212|*101 — 10219|*101 inani*ei loatel* 2 1814] *1612 18% 300|Dupan Silk. Wom a ar 43!2 Apr 7|| 25 Oct) 92 Jan 
Se Stl 34 sacl oan esi ons 24] “a3. 96] 33) sam i bos Degas Links ist ped leek tas en eel oe el oo 
233 236 | 231 233 | 2311 - 23 24 | 22 22%" 1,500|Bastern Roldng Mill. ..No 00 Jan 7) 102'2Mar21/| 49'2 Jan| 100% Mar 
2234 | 232% 240 | 237 244 | 235 ding Mill...No@ par| 2012 Jan 2) 2512 J 
332 341o] 33lp 34g] 33 3312} 33. 34!  & 240 | 34,600|Eastman Kodak Co...No par| 17 2 Jau31/) 19 Oct) 3912 Sept 
139” 14014] 1385 14114] 1304 14244] 139 143%4| 14314 14514] 1alts 145 "| 95°70 Eaton Axle & Spring---No ce an 0 ore penaall is aed tae 
---No par| 27% Jan 2) 37% Feb 
*118 120141120 © 12014] 120° 120 ‘| 119 1197 14314 14514! 14112 145 | 95,700|E I du Pont de N’ 4 Feb20|} 18 Nov| 76% Feb 
97g|*11612 120 |*11612 1: em .....-- 20) 11213 Jan 11} 1451 
on Sig} *714 Sigh 74 74l *74 Bis 7 Pu = 198, po ne non-vot deb......-. 100] 11412 Feb 12018 pe io oe $31 Sept 
cect oP] Gt SS want of] Stl oad) SI oh) Zememmernne.—-- Nope) Meee Beas ol) 4g Bea tee fee 
108 110%] 100% 11112] 108% 11119] 10834 11112] 1125 11419] 111'p 114% 83.000} lectrie Au Sirewnatsuee 100] 41 Jan 7| 62° Feb 5|| 39 Dec| 113° Jan 
a 109. tio 111s] 108% 1111s) 1125 11412) 11118 114%) 83.000 © Autolite..---- No par| 81 Jan 7| 114%Mar29|| 50 Oct| 174 July 
923, ob% ns 74 8 7% Tigi 7g 8 71g (77g 400 manearin = eee, > a 106% Jan 110% Jan 7)| 102% Nov) 115 po 
*110 - 1101 9253 95% Z9llg 93%} 921g 951g) 93 9434 8934 941g 195.700 Electri oat..-.--... No 412 Jan 9%4 Mar 31 314 Oct] 18% Mor 
= O44; 110 110 | 110 116%) 110 110%) 110 110%4) 110'4 11012 ¢ ane ae par 49'4 Jan 99 Apr 2 291g Nov| 8653 Sept 
Ss Brg, Scams: gpamdierans Seapine cacthiroon ester iretn 2000) Sou Goh Gah] ee tee Gaede dome 
751s 76 | 7512 75%] 75% 76 | 75 75%] 7512 75%] 754s 7512] 3,000] Eee Storage Battery pope mh conte oa Roce: Aber tage 
8 2 +4 «Bgl #4 - an 7914 Feb 10|| 64 N 
% 65yl *5 | bul 5 Stel *5 Bg ‘ 5 | ------ Elk Horn Coal Corp...No ov) 10412 Oct 
“| 5 5] *5ig 5 ---No par) 3% Marl 512 Mar 24 1 
Soda Se 253. 23 ob fc 2) Biereeeciw re Rae ome) oie bie 
11214)*11 ----50 2 ‘an 2 491 
A ey Pe By 62) 6214] 621, 63% 5.ssatnaiaen athaieiene ike 100} 10712 Jan 7) 112!2 Mar 15 10814 Bod 19a Feb 
Tes tested tata 100 "| inate temel inate wopulcios loa | loots imam a S00] Bretetred $6.0 No perl Sats can al toctiae sill go. meee 70% Aug 
wait 431 anln as | an” aoel ame as] cs as | ame cet] s’soolmeumanane TB). No sarl Sate tan S| tbat age iill Se% Ocdl lee” Ont 
38% 38%) 39 39%4| 39 39 | *38%5 43 43 | 42% 4519| 5,300\ Equitable Office Bldg. .No 4 2 April) 84% Oct) 109 Oct 
; 2 39 | *37 38 7 7 | --No par) 39% Jan 4512 Apr 11 1 
By B.S SBS: Bh, 8) 2° Bo eer ey eee) i i oe 
la er lar <hr ie 0 ae + Bly A 2512 2512] *25'2 26 | 1,100 'Exchange Buffet Corp_No par . 2 fg OE lee a BS 
esis 19%4| Isis 18ie| 1835 18%] 1756 1siel 17% 17% 17% 18, 300| Fairbanks Co-... 25] | 47, og i En BS 
5 s| 1734 1734 — ta) a ane ee 3 Jan 28 97g Jan 6 
pile smecloeae * sauticaat® sane’ sate sare 4612 arin ian a7%| 14 220) | Preterred bee 100] 15% Feb 11 398% Jan 20 te yn a oo 
10612 10919}°107, 109126107 | 10913) 10714 10714)*107 “109 | 10912 10912] 30 agama No par| 3412 Jan 6) 4712 Apr 8|| 29% Oct] 547% Sept 
pe 17 | 15% 1612] 1512 16 | 16 16 | *16 16%] *16 16%] 1,800\Fashion Park Assoc-__No 102 Jan 7| 10912 Aprilj| 10112 Dec 110% pom 
Ses SS ei ea Sas 6S ‘| 1600 | Federal Light & Trac... -°15| 50% Feb 6| 901 Mar 1al| 60% Nov 72% Mar 
7 4) 9614 96! 1 to} ' 30| Preferred_..........No 7 aril 1 
Wins Mia) ths Viel the Bay “Hiss tty) iat ta) Ths Tia] 2.100 wederal MotegSruak-“Ne par] orm dan 17] 12% Heb 2 ao” Nor] 10k, Fee 
8 3} 40!2 4073) 4012 7 , b 5 Oct 
31 81 31 31) 80° 30te| 3144 32 | 32K 3253| 32 28 eo Sotuened Tiaes Gaebancie Gal” te” fee 43, Mar 19|/ 28 Nov 56% Sept 
2' 84 8512! 82 S8Alg! *84l2 86lel *8412 8612! 8412 s412’ 12,200 ‘Fidel Phen Fire Ins N ¥. Pr! + oe ee eR Dec 
on? 107g] 10%, 1012] #10 1012] *10 103g) *10 1010] *10 101 1101Fitth Ave B --- 6512 Jan 2! 89% Mar3li! 47!2 Novi 123 Sept 
#9713 te "Fe on eA oa = » #23 35 | #28 35 Filene’s Sons. ......-- No per 33 aes rite srasll 20 Sccl oan web 
. 96% a Ele a ee pr lg Jan 22|| 30 Dec| 9812 F 
28%, 28%| 2773 28%5| 27% 277%| *2753 28 | 271 + 4 50| _ Preferred. -..-.-.-.-.-.- 00| 92 Mari5} 97!s A . 
*85lo 857g) 8512 857s] 851g 853g) 853g 851 271g 27% 27% 28 2,200| Firestone Tire & Rubber...10) 26 Feb 24 3315 pn g 2. Dec] 107 Jan 
5514 56 551g 5510] 53g 54%) 54 Bale +4 8512 8412 $473) 3,000) Preferred_........------ 00} 79% Feb 20 877 Maer 24 241g Dec! 37 Dee 
ms 06 | Ste Seth Sis Sel 86 Stil Sele Shin) Stis Obit 8.s0dizEe Bamenes Stamms..Ne pe] See gee 2 Sie cen tall aon eal 86° Gen 
18. 18 18is 18141 #18 ise 198 ioe A. 5ig} 473 514] 43,700|/Fisk Rubber..-.-.-..- No par| 8 Jan 2| 51 = : 4412 Nov}; 90 Sept 
19 1912] 181g 181g] 18l¢ 18t9 18le 3 4 87g 19 1835 191g 500} 1st preferred_.........-- 100! 13 2 Apr 21g Dec} 20!g Jan 
2 21 2lle 211 7 ‘ Jan 2} 21 Apr 2 8 De 1 
49 49 | 4812 481) 46 46°| 47 - 48121 47° 47 R=. 21% 1,390 wt ore convertible... .- 100} 12% Jan 2} 21% Aprili|| 8 Dec ang Jan 
*95 100 | *95 100 | *95 99 | *95 99 | *95 99 | *95- 97 ors — Shoe class A-No par| 421g Jan 4) 52% Mar21|| 38 Nov rte jan 
pF = 451g 46%) 45 45 | 44 45 | 4414 444] 44 4412] 2,500 lene De sores -----100} 97 Jan16} 100 Feb 3)| 90's Oct} 1021s Jan 
= a oie rt = ome 90'2 927s 8912 921g] 88!g 90 | 28,500 owner... Ne rae Sole = H oo? ae @ ° Nov) 82% Aug 
Se) ae eS ee ee ee ee ee ee ane. oe an a wai ell om an 
4512 46731 4612 477s) 45 473, 453 478 6 47% 4413 4634 265,100| Fox Film class A.....-. No var| 161g Jan 3) 50 yr 7 2% Nov; 69% Apr 
790 692 90 «90 91 92° e018 > -46*8 531g] Slle 5512} 99,300|/Freeport Texas Co....No par| 38'3 Feb25) 55! on at _* Dec] 10553 Sept 
O%4 10 | 10 10%] 10% 10%) 10° 11%! 11% 11 a. 280|Fuller Co prior pref-..-No par| 85. Feb 14| 95!aMar 6 aoa crew! serie phar 
724 10, | 10 10%] 10% 10%] 10 11%] 11% 11%) 21012 11 | 5,400/Gabriel Snubber A..--No par) Sts J . 8212 Nov! 10712 May 
72 72 | *71l2 72 400\G fan 2) 11% Apr 9]|/ 5 Oct} 33% Feb 
a +. a 4 eis 31% ameweli Co........- No par| 694 Jan 7| 80 Mar28|| 651 1 
em: ROR RA Ee ee hee 
3 ; 103 103 |*1031l2 1041 500| Pr Peis 2 ve Sows sone] svcd see 
108% 110 | 10912 11114! 108% 110%! 109 - 1101 | 2 2 eferred-----.-..--.-- 100} 90 Jan23/ 1 ey 
2! 1087s 1107s! 1081!g 110 | 55,600'Gen Amer Tanke Car..No par _— 03 Apr 4)| ---. -.--| ---- --- 
-- 7; - 
ain 89%} 67% 7112} 67% 70t2] | 684 60%| Ble 70l2| 67% 70%| 94,700|General Asphalt par| 99% Jan 2] 111% Apr 4/1 75 Nov! 123! Oct 
32 32 Mit te i - a |he. 122 |*118 122 | 120 120 “Selden Sakier peek... No 7 105" Mar i 125" 15 Si* Now| 140° Bee 
‘ 2 4 3214] 312g 31%] 3lle 311 3.200|General Bronze....... an 121 Nov} 140 Feb 
29%, 29%| 2953 29%| 28 29%) 29 295 8 2 2 ,200|General Bronze. -.....- No par| 251, Jan 7| 381 ‘ 
; 2810 2953) 281g 28%4| 4.600/Ge c 2 81g Feb15|| 24 Nov] 69% June 
6914 70 '| 70. 70 | 69% 70 | 69% 69%| 6914 1g 28% neral Cable... -...- No par| 26 Jan 7| 3412M 
9g 69's) 6773 69 | 4,800] Class A a BA 
57i2 S7l2] #5812 59 | 58 59 | S58le 58ie] 58° 59 | 58ls 800) Class A-.---------- No par| 65% Jan 4) 74% 
. 4 8 59 | 58lg 58!s| 2,100|General C Feb 5|| 63g Dec} 120'2 Feb 
91 92%| 8914 917%] 88% 90%4| 90'2 9412] 92° : ~ Gecleen’ neral Cigar Inc... - No par| 61 Jan 2} 61 Mar 7|| 42 
11% 11%] 115s 117s) Tig 11a) 12 tis] tiie tiie] aiis ti*| 6.600 | cmp Were? 9 ete oe ee a neni ass kus 
12 5012 51ls| 51% 53l2| 5153 53%| 68,700|Gen Foods._..-...---No B an s Apr 5jj 11 Jan} 11% Feb 
1612 16%| 1612 167%| 16% 167%] 16% 18 | 1753 18%| 173% 181s|611,100 Gen'l Gas & ties A iw No par ton sane 2s 4 yh 11 $5, Oct} 77% July 
ge TP Pee Pr Pees oe ; 2 Sept 
12ile 122 |*12014 124 |*122 12434/*122 12434|/*122 124%4/*12: oe Sheet Se ae opar) 90 Feb25| 91 Feb 7 76° an 
SE SS Se RE aie es ie, eae aa ah a a ay ae HB, I 
8 514] 5153 532] 5212 54%] 54 . 54%) 11,400/Ge apo Apr 9] 99 Oct) 11612 Jan 
0924 93!2] 92 95 | 92t0 95] *90%¢ 95.1 *90%4 95 | *90% 95 | | 00|General Mills. ...-.... 46 Mar29| 65% Jan30||} 50 Oct 1 
ot Si | 30° Biss] 80% Seu] site go | S29 B4ts| 321 544s1877.800|General Motors Corp- 0 Mar20| 95 ‘Mar 22|| 87% Dee| 100. Jan 
= = — — 7. = 139% 123 | 123° 123 | 123° 123%] 4/500] 7% preferred ne iin Jan 24 13518 Aer "9I| 1127 ‘Now| 12618 Jan 
1 41 #4019 4210] *40l2 4212 "200|Ge Outdoor Adv A...Ne 2 Jan‘ 2 Apr 3]} 112 Nov] 12612 Jap 
#20 4«6. 2012} 20 2012] 18!g 1912] 1814 181 17 18 2 7 g tdoor Adv A...No par) 35 Jan 6; 41 Apr 4 30 Oct 
5Ol2 5134; 5114 527%} 49 517%] 491g 5235 Bile 517, son 52% 23'100 Gen Public Se rvice..-- wo oe) ee tee ae sen me bf ae 
"33 "35i2| 85. "37% = 3 1005g 103%] 9912 10112 10012} 21,000/Gen Ry eae ser oon 4 H oon ee ME Tad IB ‘Aug 
2 , 4 8514 8612] 841 85/8 ‘ 85 initia tnaneion 8 Jan s Mar 28 70 «=Oct] 12612 A 
se "abil “a ors) o2" gi] “SOK apa] Gate Gea] 3 35], 19 700|Ceteral Retatiria. No par] 2 Jan B90, Mara] 4 Oct) Ai Aue 
87% 89 875g 897s) 871g 877s) 88 9012, 90 pts 881 ‘ ! re Er OPT cece Hees oeee ona 
; , 91 | 73,3 
ape to) gos ama) toe eral a tas) 22, thal fe ,] Team Suen tay Mave pe] Shag ape taeda Rel "Sh ee 
-- y *76 0 om Qn) 21.2) ae 2 Jan 2 ar 2 1U!2g Nov 1 
34% 35l4| 342 3544) 34 35 | Bdig 35%) 35% 36 | 35% 3614 16,300 BS. a ~ naan ** 100| 667% Jan 30] 80's Mar 27|| 56 Dec oa Oct 
ai BE 8k] 88 al Bw 0c] 88" at | 0 e128 Ne acid nnn8* 0] Bye abi Me B2) 3 Nov] sg “a 
a - _ 167%5| 1553 16% 16%| 16 16%! 15% 16 | 21,700\Gobel (Adolf)...-.----No a he te te Ae Be 
42'2 4314] 4173 43 | 42 42%! 42% 4512] 74553 47% 4355 47 |225. (Adolf) ..--.---- No par| 13 Jan 16} 1% Feb 7|| 9's Nov} 66 Feb 
54le 5514] 541g 5514] 52!g 5373) 52% 5338 52 5A = 4; 225,900|Gold Dust Corp vtec. No par| 37% Jan 2) 47% Apri10 Z3lle Oct a . 
10812 103'3]103 105 | 101, 1011s) 1007s 10076|*100% 100%s| 100% 100741 '1300|. Preferred.---------..-100| 96% Jan 7] 104'2 Mar 2- S814 Dec] 105% Jan 
8 ‘ 4 97 901g 91! 9lle 95 ‘ Rete ae a ok ae ap 4'2Mar2s|) 95!2 D 115! 
3B 26% "Ook, Sot] 25% Bein] 258 10118] 10115 101%] 101% 102 °| 1.000 Olu peelerred..t._No per] So Jen S| 168. Marae td" Geel Loate Mar 
: 5g 544 26% 255g 26's 25%, 26 25le 2534 25 25le 4.800 Gothem Sil Hos new... an Mar 25 &7 Nov| 1047 Feb 
*77 8212) *78 82 *78 8212] *78 82 *78 813,| *78 811 : othem Sil Hos new..No par) 21'g Janis} 25% Mar 8 14 Nov! 60 Apr 
11% 125¢| 12 12%] *12 12%| 12 12%) *11l2 12 | *11le 12 | 1,600 Preferred Dew ....-.----- 100] 70° Jan 10] 82i2 Apr 4|| 68 Decl 101% Ja 
3. 1s) Nis 1) Lis 18 | be igs| 1ise 12 | “148 12 | 10/400/Graham-Paige Motors No par| 9's Jan 16] 13% Apr iil 7 Ort] 14 stag 
2 3 OM 4 2 *9l2 10! *9lo 10! Qle : j . A 8 Jan Apr 1 733 Oct) 54 
58° 582] 57!2 58%] 56's 57 | Sate ois] set 3G] Sie ge") gSooiGranby Gone M Sm Pr-100| Si” Janis] 60% Apr 2] 46 Nov] fine Jan 
474 481] 47% 48 | 47!s 471g] 4714 47%) 454 47 | 44% 46%4| 5,900 Grand Silver Stores Wo par| Sal¢ Jn 2e] 52° Abr ail sats Dec Gt Des 
Ps Me gieve, Meee | Se ge Beet ee Sees Se Cee vane : pr 2 Dec| 44% D 
18 19 | i8t2 19%| 17% 1814] 175 18 | 1753 18tz| 17% 18 | 10,100, ee en kaereer she 100] 33% Feb 6| 45'2Mar || 33. Der| vl: Mar 
on OM 42, 43%) 4212 43°) 42t2 42%| 421g 4312) 42ig 42 | 3.400! oo bs dieemeess ie om lh he ir tom ao Bort Se ee 
8 lg 8 49 48 48141 48 48le ‘ eas a egy” tee glia at an 2 April0j}} 30 Oct Jap 
4) 2 48 48\4 eat ence am City Steel_....-. No par| 37 ap 50%g Apr 3 32 Nov] %A% dept 
* Bid and as " 
ked prices; a0 ss'es on this dav os Ex dh itead >» Hx aivideus ex-rights. y 3 additional shave for each share isn. 
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PER SHARB 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. gift wae est. ‘for Previews 
basts "a ear 1929. 
Saturday. Wednesday.; Thursday. | Friday. On of 100-share lots Y 
April 5. April 9. Apri 10. | Apri il. Lowest. Highest. Highest 
$% per share $ share | $ per share | $ per share $ per share | $ per share $ 
* Bea 37%| 30% 372 Bi 36%s| 34% 37 37 32% Jan 2| 43 Jan 9 144s, Feb 
221g 227, Zllg 21%| 2lie 21% 19% Jan 3| 25% Mar 25 3914 Feb 
*3lig 32 16 31 it 3 3 lg 31% 284 Mar 1| 3412 Jan 16 Ji 
#1171 118 *117i2 118 117%2 11 *117i2 118 114g Jan 4| i20 Mari4 11912 Feb 
20% 2112] 191g 20%] 185 18% 1912 121g Jan 18) 2212 Jan 2 
"lig 1% *lig 1% *Lig 1% lg Mar 7 4 Feb 4 5ig Jan 
70 's| 681g 69's) *671g 69 65%g 67 51% Jan 2) 80 Febi9 79 Mar 
105 105 *100 106 |*100 109 |*100 109 981g Jan 17| 107'2 Mar 14 109 Feb 
1g 29 29 29 | *28 28 2814 26 Jan 4| 30 Mar24 35 Aug 
*2612 28 2612 2612) *26 26 26 Jan 6| 2814 Mar 28 30 Aug 
18 1812 18% 19%4) 19% 201g 1253 Jan 2| 20's April Jap 
*BAl2 85)s 83ig 83's] *83 8334 71's Jan 3) 86% Mar 28 115 Jan 
#2014 29% 28 28 *28 28% 24 Marl?) 31% Mar 25 2973 
WEES - cnoa *104 _...|*104 ware 99 Jan 7| 104 Feb 8 10553 Jan 
94 QAl2 96 96 96 85 Jan16| 96 Apr 7|j -.-.-- ----| ---- ---- 
*58 60 60 60 61% Mar 12; 61% April 87% Oct 
1612 17 1612 17's) 16% 17 13% Jani5} 20 Feb 5& 417g Aug 
2273 22% *22\2 23's) *22% 22% 201g Jani7| 23 Feb 5 31 Sept 
*68 6 *5712 59 *57 59 564 Jani4i 61 Febi13 72's Aug 
16 17 15% 17 15 16 614 Feb 24) 17% Apr 4 683, May 
"87 91 91 *837 91 82 Mar 20 Feb 19 11812 Jap 
"2514 26 25'2 26 | 27 5g 3h 22 Jan 3) 31 April 331g Oct 
97%, 9912 100 101 | 100!2 105 105’ 70 Jan 2| 107% Mar 25 1437, Oct 
99 99 100 | 100\g 105 10412 Jan 2| 106’3 Mar 25 14314 Oct 
, auevigat *106 _---|*106 iain 10414 Feb 21| 106% Apr 2 106%, Oct 
20 *20 22 | *20ig 23 22 15 Jan15| 25% Feb 27 33 Aug 
40 39 41's} *39 38's 26% Jan 14) 4114 Mar 28 51 Mar 
*7 7% *7\4 =7% 7% 7% 6'2 Feb27| 1 Jan 29 2453 Aug 
77 77 76 76 75 76\2 75 Aprid Feb 93 Aug 
2612 26% 27% 28%| 27 27ig 19 Jan 2| 29 Feb 5 52% May 
547, 54 545g) 54% 54% 5478 49 Mar 5) 55% Mar 31 1g 
er eee = yaaa neil 521g Jan25| 6112 Mar 10 791g Jan 
99 102%, 1015g 103%} 103 109% 52%, Jan 17; 110 Mar 27 109 Apr 
381g 39 38 38 3712 33's} 5,700| Howe Sound.......... No par| 35'4Mari7| 41% Feb 7 8212 Mar 
551g 557% 54%, 5612] 55ig 56%8) Hudson Motor Car....No par| 63% Jan 16} 62% Jan 6 931g Mar 
24% 25) 247%, 25'2) 25's 255g Hupp Motor Car Corp..-.- 20% Jan 18) 2653 April 82 Jan 
29%, 301 304% 3ll4] 30% 30’s Independent 20% Feb19| 32 Apr 7 30% May 
12% 131 11% 12%) i1 114; 88,100|Indian Motocycle..... 5 Jan 17 Mar 4 3212 Jan 
*56 8670 70 57 O61. BG RE... nda cccnss-- 30 Jan 6| 87!2Mar 3 95% Feb 
23%, 24% re 2412 > tg 24 | 66,700\Indian Refining........... 17% Jan 2 Mar 53 A 
2214 22% 21% 22'2 22'%4' 29,809) Certificates............. 16 Jan 2) 27% Mar 22 5lilg Aug 
114 116% 113 113'g 1129 112 112!g 1,600/Industrial Rayon....- 90 Febili 124 Jan10 135 Jan 
19512 200 198 199%) 200 206} 4,900/ Ingersoll Rand.....-... No par| 15444 Jan 8) 209 Aprl10 2231¢ Oct 
*83 «93 *92 927%; 9212 9312} 2,500)Inland Steel_.........-. No 70%, Jan 6) 98 ll 113 Aug 
29 220%, 2753 28 27%, 2714| 8,300\In«niration Cons Copper-._ 261%, Jan17| 30% Feb 7 6612 Mar 
16% 17 16% 17 16% 17 2,400| Insuranshares Corp. ...No 13144 Jan 3| 1783 Mar10 16 Nov 
6 612 614 6% 614 71g} +3,300j|1ntercont’! Kubber- .._N: 144, Jap 
27 27% 255, 257g) 25% 267s, 4,300|Interlake fron._......No par| 24 Feb20|) 287s Apr 2\| ....----] ---- ---- 
714 7% 7% #8 74 7ig} 16,500 17%, Jan 
6212 63 67 6714 7 6512] 2,800 881g Jan 
183 183 183 1877} 188 19il¢ 93 7,300 255 
73% 74 70ig 72 73 73 4,300 6 102% Feb 
12%, 1212 12%, 14 13 1312) 73,400 2 103!2 Feb 
71 71% 6912 74%) 74 7312) 4,600 2 121 Feb 
971g 104 103 1047) 1051s 10712 110%g| 84,400 7 142 Aug 
*143 1444 143 143 |*1421g 143ig 14314 200 0 145 Jap 
44g 45 4 46: 4653 54 |190,000 3 591g - 
82 8212 81 8212 85 6,700 3 10212 
27 2712 2612 2673] 2612 27 6,300 ercan' 2 391g det 
431g 437, 42% 431g) 4175 42%3/311,800|Int Nickel of Canada..No par| 31% Jam 2| 44% Apr 4 72% Jan 
*55 65 *61 70 | *60 70 1,700|International Paper...No par Jan 6 65 Mar21 112 Oct 
*82 85 8212 8212) 82 83 500 ( Pocdginicime 100} 80 Jan23|) 85'2 Mar 12 941g Jap 
28 28 2812 207%} 2814 2973} 7,500|Inter ny & Powel A..No par; 26 Jan 7) 31's Mar 22 4414 Oct 
*17\g 18 9%, 1912] *19 1912} 4,400} Class B............ opar| 15% Jan 6) 20'2 Mar22 33%, Oct 
14% 14% 15% 16%' 1512 167g! 40,600: Class C........-... No par| 12ig Jan 7| 17 Mar2il 261g Oct 
*8lig 83 8253 83% + 81%) 1,800) Preferred.............- 100; 79% Jan31; 86 Mar26 95 Oct 
5312 54 56 1,500|Int Printing Ink Corp..No par| 4614 Jan 17| 58% Apr 5 68%, Oct 
100%, 100%, 100%, 100%, 190% 100% 101 310). PUOREMRsn .o cncccscece 1 931g Feb 7| 100% Apr 4 106 Mar 
80 *801g 81 8012 220|International Salt_....._- 1 69 Jan30| 85, Mar 17 90% Feb 
5812 5812 58 59 | *58 # £60 58 300|International Shoe. -...No 57 Apr 3} 62 Jani15 77\2 Sept 
10453 105 10512 10512|*10412 10712 105 800|International Silver.....- 100} 100 Mari7| 119 Feb 1 15912 Aug 
*108 111 *108 111 |*108 111 111 i ee 105 Feb26| 11214 Feb 17 119 Jap 
6814 6914 67's 6933, 6912 7214|358,600)| Internat Telep & Teleg.No 62%, Jan30| 75% Jan 2 14914 Sept 
*2712 28 2712 32%) 31 3112] 22,900|Interstate Dept Stores._No par| 2612Mar26) 40 Feb 4 9312 Jan 
*7lig 77% *73\2 77 *7412 75 10} Preferred ex-warrants...100} 71 Mari2| 75% Feb 6 97 May 
30 31 32 *30 32 700\Intertype Corp.....-. No par| 23 Jan 2! 32 Apr 9 387s July 
2514 2512 24%, 2412} 2412 25%4| 8,100) Investors Equity --.-.-_-_ No par| 19 Jan 7| 29 Febi19 7212 Aug 
3934 39%, *39\2 40 = 3912} 1,800 Creek Coal. ......... 1] 38lgMar28| 43 Mari19 69 Mar 
54 521g 53 525 53 53 1,800|Jewel Tea Inc........ No par| 43 Jan20| 59 Mar 7 162% Feb 
131 13212 13414 13648] 12812 1347 130%4| 82, = Johns-Manville...-...- Ne pd 117 Jan 2| 1483 Feb 5 242% Feb 
OERS Stahou ~ ree | 2a * ee Oa 118% Feb 24; 123 Mar 21 123 May 
123 123 12314 12314] 12314 12312 280 Jones & a. Steel pret 100 1181g Jan 6) 123!2 Apr 11 126 Oct 
414 Ale 44, 5le Ale 47s} 10,900| Jordan Motor Car-_-__-_- No 2 Jan22 512 Apr 9 1612 Jan 
*12% 13 *12lo 12%) 1212 12% 500| Karstadt (Rudolph) --..._-.-- ll'2Mari7| 1312 Jan 16 137g Nov 
*19 «1914 *19 1914) 191g 1914 pt Stores._$12.50} 18 Jan 7| 20\2Mar 7 371g Feb 
3714 373 3634 3712) *37 37ig} 3,700|)Kayser (J) Covtc....No par| 34 Jan23) 41l¢ Jan 2 58! July 
*38 Alls *4219 45 43 43 300] Keith-Albee-Orpheum .No oon 21 Jan 8! 43 Aprl0 46 Jan 
*121l2 124 132 135%! 135 135141 2,000) Preferred 7%.........- 1 85 Jan 7 Apr 8 138 Jan 
5ig 5 lg 5 53g 5ig 6 29,000) Kelly-Springfield Tire..No par 3% Jan 2 6's Apr 10 237 Jan 
*32 37 *3212 34 34 37 560 | Se 100; 20'‘g Jan 3} 42 Jan24 947, Jap 
*42le 45 *4219g 44 *42\e OOF cuswee % proferreg.......-«..- 29 Jan 2} 55 Jan25 100 Feb 
37) 30s 3712 381g 3834) 3814 3912! 22,400) Kelsey Hayes Wheel new No par| 22! Jan 3) 3912 April 59%, May 
223g 2314 223g, 2353) 23 23 | 79,800) \Kelvinator OOPes ce -No par Tig Jan 2| 2473 Mar 29 1914 Feb 
*87 88 *85 87 87 87 | Kendall |). ae No par| 821, Jan &9 Mar21 9 © Fe 
58 58l2 55 5612) 53ig 531g/249,700| Kennecott Copper----__ No par; 51 April) 62% Feb 7 1047s Mar 
5Alg 547 53lg 54 54 55 1,300 Kimberley-Clark ees No par| 49 Jan 7| 59 Mar3l 573, Oct 
3214 B3llg 3212) 32% i 35 Apr l 441g July 
9514 9514 9412 Q4le) Q3le 967g Apr 2 10944 r 
45g 4% 4%, 5 5 63g Mar 17 7853 Jap 
50 50!2 48 49 487, 51% Apr 2 7614 Oct 
*10612 1067, *10534 106!2| 1057, 10714 Mar 21 1057, Oct 
325g 33ig 82 32t2] 321g 3212 36% Jan 2 5712 Mar 
65 *63 63\4) *61 y 70 Jan 24 114 Jau 
323g 32%, 3334 34le] 343, 3538 3533 Apr 10 Mar 
391g 3734 383g] 38%, 39% 3912! 63,200|Kroger Grocery & Bkg_No par| 37 Feb27| 48's Jan 23 12212 Jan 
"24 25 25 25 2412 24le 2514 2,800|Lago Oil & Transport..No par| 21% Janil1) 2612 Apr 7 384, June 
10812 1097 109 1097s} 108 10914! 24,500|Lambert Co......-.... 0 par Jan 113 Apr l 15714 Mar 
95g 5g 93% 93% 95g : {| 1,700|)\Lee Rubber & Tire....No par 644 Jan 2) 11 Mar25 25 Jap 
*41 42 40 4012} 393, 40 4112' 1,800|Lehigh Portland Cement...50) 34 Jan 4) 42 Apr i 65 Feb 
*10712 10812 108 108 |*107!2 10812 108 110; Preferred 7%..-...-..-- 100; 105 Jan 2} 108 Mari10 110% May 
143g 15 14 141g} 131g 14 137g! 3,200!Lehigh Valley Coal....No par| 12 Feb10) 17!2Mari7 32 
*3412 35 33 | 33 3212} 2,100! Preferred..............- 32 Feb24| 37\2 Mar 19 44% July 
3232 33!g 3312) 331g 33% 4 5,200| Lehn & Fink_-....-..- No par} 29%, Jan21| 34 Jan 27 6812 F 
2653 27 2614 265g] 27 y 2812) 3,700|Libby-Owens Glass....No par| 19% Jan 4| 3112 Mar 29 43 Aug 
*11012 112 112 |*110 11033] 1,500) Liggett & Myers Tobacco... .25| g9ilg Feb 13) 113% Apr 1 106 = Oct. 
110!g 112 112 | 110lg 112% 1115s} 47,500} Series B..............-.. g@l's Feb 10} 114%g Apr 1 10414 Oct 
42 4214 4llg 4119] 4115 42 41%) 1,700) Lima a Works..No par| 35% Jan 2) 49!4 Feb15 57% suy 
*41lg 44 *43 45 *42 45 300 Link Belt Co.....-.... opar| 39 Janil4) 45% Feb 21 i] Feb 
*78 = 7812 75ig 7653) 7612 7812 79%3| 6,500| Liquid Garboule eae No par Jan 3) 817%s Mar 28 113% Jan 
787% 821g 87% 90 863g 89 88% car 300; Loew’s Incorporated...No par| 421g Jan 2) 90 Apr 9 R4le Feb 
*104 1 10612 107!s| 10653 107 10634 100| Preferred._....-.-- No par| 8553 Jan 17) 107's Apr 9 110% Jan 
"92 93% 917g 9233) 93 91% 1000 Preferred ex-warrantsNo par}; 84 Jan28| 93'4 Apr 7 95 Mar 
453 4% 4ig 4% 412 45s| 8,000|Loft Incorporated. .--. No pol 3's Jan 27 6%3 Feb 19 1llg Apr 
*llig 15 *llle 15 *13 147 2 Long Bell Lumber A...No par| 11% Mar 6) 15% Mar 22 3212 Jan 
67 677% 667g 69 6634 685s) 14,600) Loose-Wiles Biscuit........ 501g Jan 4, 70% Apr 2 877, Sept 
2514 25% 25ig 2512] 253, 255s| 36,600) Lorillard - ............---. 25| 161g Jan 2| 28'sMar 3 3ll2 May 
*101g 10% 1014 1014) 10% 104} 2,300) Louisiana OiJ.......-- No par| 8 Feb28 111, Apr il 18 Jap 
o 897s #34 8978) *84 807%i ...-..] Preferreg......-.-<<.-- 100| 84 Jan 7| 9's Feb 6 10014, Feb 
4614 47 453g 46 4812) 38,000 Loulvills G & EILA....No = 38'4 Jan 18) 4812 April 7253 Sept 
381g 3914 40 407%] 3953 407s} 18,000|Ludlum Steel_......-. No Jap 447, Mar 12 1087, July 
*90 971s *90 Q5ig| * 90 300} Preferred._...-....-. Ne par 90 Jan20| 99% Mar 18 18 June 
36 Po 3612 35te] 3612 36 2.700: MacAndrews & Forbes_No par! 28 Feb28 39% Apr 3 46 Jap 
85 84 85 83% 85%, 853s) 17,100 Mack Trucks Inc...... par; Jan 2 88'2 Mar 27 114% Feb 
137 13812 13712 14112| 1404 14353 “14134 9,100. Macy Co.......---.-- No par 132 Mar28 159% Feb 3 25512 Sept 





Bid and asted prices: no sales on this day 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 








Wednesday. 
April 9. 


Thursday. 
Apri 10. 


STOCKS 
NEW YORK STOCK 
EXCHANGE 




























$ per share 
*11 11% 
*48 494 
Sig 93g 
5 5 
21 21% 
*13% 15 
42 45 
22 


34 
*28% 
16912 171 
*139 140l2 
*117\g 118 
52%, 5512 
*3 33g 


614 64 





$ per share 
115g 3 


5 *4 54 
477g 487%| 47% 4853 
*126%4 ir te 


*122 12212 
90 





31012 314 
*240 = 
54 


18ig 194 
13 








*23 bale 
*72 79 


9 10 
*45 5Olg} *4 501g 
31412 317 
*19 1912 

41% 4273 








53 Corp 
497s} 15,200] Mathieson Alkali WorksNo par 
Preferred 


10% 
54Alg 
651g 
99l4 


104 


19 


41% 
245 245 


1812 19% 
13% 
24le 


79 





Preferred.............. 
| 100] Mandel Bros__...... ~--No par 
73,300|Manh Elec Supply __..No par 
6,300| Manhattan Shirt.......... 25 





-..-NO0 par 








96 a 100 
4314] 1,900|McGraw-Hill Publica’s No par 
19 1,600, McIntyre Porcupine M 
:700| McKeesport Tin Plate.No par 
351g ,700|McKesson & Robbins..No 
48 ‘900 Ss 
16 McLellan Stores... ... ph par 
4012 Melville Shoe........- ‘0 par 
2014 oe ah (The)......No pa 
3512/1 .-No par 
29 "100 Miami CR cntcintqeues 5 
747g ichigan Steel........ No par 
32%3| 34,000|Mid-Cont Petrol...... No par 
1%} 4,100|Middie States Oil Corp ctfs_.. 
4312) 2,300|)Midiand Steel Prod....No par 
‘btn 300|Miller Rubber........ No par 
73 400|Minn-Honeywell Regu.No par 
2753 115, 600} Minn-Moline Pow Impl No par 
87 . we SD eee No par’ 
25 7,900, Mohawk Carpet Mills.No par 
55 4,900| Monsanto Chem Wks..No par 
42% 256.200 Mont Ward & ColIliCorp No par 
13% x }Moon Motor Car new.No par 
67% } Morrell (J) & Co...... No par 
2 Mother Lode Coalition.No par 
10% Moto Meter Gauge ‘0 par 









00| National Radiator~_-_.. No par 


Preferred Ni 
National Supply.........-. 50 
National Surety ..........- 


eee eee 
eee eee 
are 
eee ewer ewee 


N Y Steam pref (6)....No rm 
lst preferred (7)..... No par 


ected iete ddd 


Norwalk Tire & Rubber....10 
Nunnally Co (The)....No par 


Oil Well Supply..........- 25 
0| Pref 


EES EES 100 
Ollver Farm Equip....No par 
Conv © epeneenaeny* 4 par 
Preferred A........- 4 ant 
Omnibus 


|Orpheum Circuit, Inc ~~ f 100 


Otis Elevator new.-.-.-.-. No par 
Pre 00 


Packard Motor Car_...No par 
Pan-Amer Petr & hieeasega 
RS Bicwoduen -atddboe 

Parmelee Transports n.No a 


Panhandle Prod & ref..No par 
eS ee 100 


Paramount on Lasky .No = 


meee, Tee © Miinsccastscocs 
Pathe -y Meninees besciteien asians No par 
pbbeineodeoes No par 
Patino Mines & Enterpr....20 
Peerless Motor Car......-- 
Penick & Ford.....-..- No par 
Penney (J C).-...---- No par 
BGG « odawcn teen 1 


tt Siicarsonenecets No a= 
Phelps- 


Dodge 
00}Philadeiphia Co > (Puitab) -=-69 
erred tO 


6% preferred........-. 

Phila & Read C & I....No par 
Phillip Morris & Co., Ltd ...10 
Phillips Jones Corp....No par 
Phillips Jones pref..-..-..- «100 





National Lead........... 1 
Preferred A...........- 100 
Preterres B...ccnccoceoe 100 

National Pr & Lt.....-. No par 


North American Co....No par 
Preferred 50} 


EE iain titcntbiendbtetpinee 1 
Ay ee No par 
Prior preferred._......-. 
Owens-Illinois Glass Co...25 
Pacific Gas & Elec.......-. 5 
Pacific Ltg Corp...... No par 
Pacific =_— Liss Sietichiteeln-caditeasaiehe 100 
IN GI il cutlets w ativan 0 par 
Pacific Telep & Teleg..-.- ioe 





20% Jan 6 
20%8 
3 Jan 6 
37ig Jan 2 
5 Jan24 
49 Jan 15 
161g Jan 2 
29% Jan 2 
76 Jan 7 
14 


41lg Mar 6 
141g Feb 14 
26% Feb 8 
15!g Jan 15 
161g Jan 18 
267%, Jan 2 


485g Mar 15 





3514 Mar 28 


3% Jan 22 
581g Jan 7 
1% Jan 18 
4ig Jan 16 
50 Febi5 


2514 Apr 11 
355g Jan 2| 4919 Mar 25 
45%3 Mar 5| 658l2g Jan 6 
185g Jan18| 2614 Feb 14 
11 Jani13| 33% April 
95g Jan13} 20 Apr 7 
177. Jan 2| 225% Mar2) 
71 Jan 2) 91's Mar3l 
6014 Mar22| 8312 Feb 3 
4544, Jan20| 56 Apr 4 
20 Jani15} 2412 Feb 27 
Feb 4| 90 Jan27 
29 Jan 2} 3912 Feb 6 
271g Feb 3| 33!2Mar 1 
137 Jan 2] 18912 Feb 7 
1381g Jan 3) 142 Mar 26 
116 Jan17| 119 Apr 2| 
Jan 56!2 Apr 2 
1% Jan 7 41g Jan 15 
4 Jan 2} 11 Janl15 
102 Jan10| 124% Apr 7 
983, 

































10312 Mar 27 
110 Feb 11612 Mar 13 
93% Jan 18\ 1327, Apr 11 
51 Jan13| 55'2 Mar 24 
100% Jan 23} 104% Mar 19 
Jan 7| 5412 Apr 3 
42 Jan 2) 50's Mar 14 
% Jan 9 4 Mar 26 
2 Feb 3 214 Mar 10 
91g Jan 3) 15% Mar2l 
86 Mari10| 93 Apr 4 
13%g Jan 2| 31% Apr il 
3l'g Jan 3) 44% Mar 25 
70 Jan 2} 89 Maril 
2% Jan 3 8% Mar 31 
63 Jan 6| 95 Apr 9 
70% Apr 3) 80% Mar 13 
118'g Jan 23) 126 Mar24 
301g Jan 2| 3873 Mar 31 
91 Jani10| 98 Mar 24 
52% Jan 6| 607% Feb 7 
52'g Jan 2| 7473 Mar 31 
72 Jam 2! 1077g Mar 23 
21 Jan 30 Feb 8 
1 Jam <; 1% Jan 22 
141 Mari7/ 178 Febi19 
1161g Jan 6/| 145 Feb 21 
158 Jan 18} 23%; Mar 18 
515g Feb 21; 601g Jan 4 
501g Jan25| 60% Jan 8 
17%g Feb 18| 26's Mar 10 
41g Feb 14 87, Mar 26 
47ig Jan 14) 57'4 Apr10 
485g Jan 2) 7714 Mar 31 
21g Jan 31 4% Apr 
2% Jan 3 6% Apr 3 
56 Jan 2} 14 Apr 9 
2312 Mar 21} 327% Feb 5 
61g Jan 7| 14 Feb 3 
26'g Jan 7| 55% Apr 10 
625g Jan 22 Jan 3 
93 Jan 7| 9914 Aprl0 
6'g Jan 4| 12 Mar 8 
30'g Jan 551g Mar 13 
230 Jan17| 320 Mar 27 
17%3 Apr 3) 20!2 Feb 24 
3653 Mar 7} 44% Apr 7 
221% Jan 10) 24712 Mar 20 
50's Jan 15) 55 Mar 31 
11%g Jan 17| 19% Apr 4 
844 Jan 8} 151g Mar 11 
24 Apr 7, 27% Feb18 
75 Febil 


70 Feb 4 
i 





















7475 = 11 
33 7 


Apr 
22 Mar 17 
53 Feb 28 
5%, Apr 2 
76% Mar 19 
2773 Apr 11 
87 Jan 30 
40 Jan 27 
60 Jan 30 

















49% Jan 2 
16g Apr 2 
72 Feb 5 



















































113% Feb 


1151g Feb 
120 Feb 
48 Feb 
2312 Jan 
82 











34%, Jan 
695g Jan 
5412 Mar 
122%, July 
39%, Jan 
353 July 
287g Mar 
12314 Sept 
4353 J 


































































37%, Mar 
96 June 
58 June 
6214 Jan 


210 Oct 
14llg Feb 
























614 Feb 


8 Feb 
32 Jan 
10612 Jap 
6412 Apr 
69%, Apr 
9912 May 


95% Jan 


72 May 
96 Mar 








* Bid and asked prices; no 3sles on this day. 





bd Ex-dividend and ex-rights. 


z Ex-dividend. 








2544 


New York Stock Record—Continued—Page 7 


For sates during the week of stocks not recorded here, see seventh page preceding 




















































































































ARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS pes * Jan. 1. Range for Prevtous 
for NEW YORK STOCK On basis of 100-share lots. Year 1929. 
Saturday. Monday. Tuesday. | Wednesday.| Thursday. Friday. the EXCHANGE. 
Aprtl 5. April 7. April 8. Apri 9. | April10. | Aprtli2. | Week. Lowest. Highest. Lowest. Highest. 
& per share per heare | $ per share | $ per share | $ per share | $ per share | Shares \Indus. & Miscell.(Con.) Par| $ per share | $ per share $ per share | $ per share 
391g 40%| 4053 417%| 40 4112] 39% 40%) 40 41 401g 87,800|Phillips Petroleum....No par| 2913 Feb17| 41% Apr 7|| 2414 Nov] 47 Jan 
*36 16121 16 16 16 16 | *16 17 | *1412 1612] 161g 17 400 > were 10% Mar 4| 17 Aprilj| 1053 Jan 
B21g 3212] *31l2 323g] 3lle Bille] 3012 3012] *2912 3012] *29 3012 300|Pierce-Arrow Class A__No par| 21li3 Jani13| 33 Apr 3|| 18 Nov| 37% Jan 
14% 2 1% 2 1% «61% 1% 2 1% 2 1% 214) 16,700|Pierce Oil Corporation....- 1 Jan 4| 212Mar 17 1 Oct Mar 
38 0 338 3912} 38 39 3814 384] 38 381g] 39 41 3,300 waee-ee-------100| 201g Jan10| 41%gMari7|} 20 Oct} 5itg Mar 
Sig 5%) = slg 584] lg 55g) «Stag %gi «= lg 7g 55g 612) 57,900|Plerce Petrol’m.......No par| 214 Jan 3| 673 Mar 17 1g Oct) 5% Jan 
36 36%) 35 35 | 35 35 | 34% 35 | 3453 357%| 357, 37%4) 8,800)Pillsbury Flour Milis...No par| 3212Mar29| 37% Apriijj 30 Oct); 63% Jan 
45 45 45 45 44%, 45 45 45 4412 45 45 45 1,600) Pirelli Co of Italy.........-- 4433 Apr 3| 50% Feb27|| 43% Oct] 68 Aug 
*615g 65 | *6153 65 | *615g 64 | *615g 64 | *6153 64 6153 6153 300|Pitteburgh Coal of Pa_..-1 60 Feb14| 781g Jan 7|| 54 Novi 8 Jan 
*95 100 | *95 100 | *95 100 | *95 100 | *95 100 | *95 100 | -.-.-- Preferred............-. 1 9514 Mar 20} 110 Jan 7|| 83!2June] 110 Oct 
2llg 215s) 21% 22 3s 23 22 225g| *22ig 2214) *22 2212} 1,800/Pittsb Screw & Bolt.._.No par| 1753 Jan22| 22% Feb 18 7 Dee] 27i2 Aug 
#22 2214) 2214 2212} 2212 227%] 22ie 22%s| 22g 227%gl 22ie 225s| 16,400/Pittston Co_..________ ‘0 par| 201g Feb28| 22% Apr 8j| ---- ---- cignindichipiet 
301g 3014] 2953 3014] 29% 30 29%, 30 3012 32 30 31%] 9,000|Poor & Co class B_....No par| 275; Jan23| 34%sMar18|| 20 Nov) 43% Aug 
70 70 70 70 70) «(71 70'2 70'2| 7012 7ile| *68 7012 1.100|Porto Rican-Am Tob cl A_100| 60% Jan14| 76'4Mari18|| 51 Nov) 95% Mas 
2453 25 25'g 2612] 25!2 2673) 2512 26 247g 25%) 241g 247s] 20,800} Class B..... I No par| 12 Jani10| 27'4 Mar 10 8 Nov) 50% Jan 
62 52 5214 53 521g 52%) 52! 52%) 52ie 52%! 52 52%) 8,800 Prairie Ol & Gas 5 ER: 45 Mar 6| 54 Apr 1j| 4012 Oct) 655; Jan 
55°3 56's) 56% 57 56%, 56%) 5614 5653! 5614 56%) 555s 56%,| 5,200|Prairie Pipe & Line._....- 25| 5413Mar 6| 6012 Feb 7|| 45 Oct) 65 Aug 
1414 1434] 14% 1453] 13% 14%] 13% 1414] 137% 14 13% 14 9,600| Pressed Steel Car...._- No par| 77g Jan 2| 1653 Feb 18 61g Nov| 25%3 Mar 
72% 72%) 72!g 72\2| *72'3 72%! *72 #73 '*68 #=+%+173 :'' *68 «72 700! Pref LEER SRE 62 Jan 2' 7613 Feb14|| 50 Dec| 81 Mar 
6612 671s] 6653 67's] 66% 67 667g 6733 671g 6912] 69%, 7114] 13, £00) Rroster & Cambie See No par| 5253 Jan 3} 71i4 April|| 43!'gNov| 98 Aug 
11% 11%) 11g 12%) 11% Lig) 12 1; It il 11 1 3,900| Producers & Refiners Corp.50| 612 Febi7| 11% Mar 17 4 Oct] 25% Jan 
iibh: Shed oct ceed awkh: <peel ches (dene wbde smd amas, sesel euphion Pro-phy-lac-tic Brush..No par| 46 Jan 2| 55 Feb27|| 35 Oct) 8 Jap 
109i, 112 | 100% 115%] 112i 114%| 112 117% 117 120%| 119%, 123%'313,400|Pub Ser Corp of N J.-No par| 81lg Jan 2| 123% April|| 54 Nov| 137% Seps 
11112 111!2} 1115g 11153|*110% 11153} 112 112 | 111% 11214! 112 112%] 1,800) 6% preferred.._....... 100} 10612 Jan 3| 112%g Mar20|| 98 Novi 108g Feb 
12812 12812|*12812 12914|*12812 12914\*12812 12914 *12812 129 |*12812 1291, 100| 7% preferred.........- 100} 121 Jan 10) 13014 Mar 21/| 105 Nov] 124% Jaa 
#150 153 |*150 1527%/*150 15253] 150 150 *151l2 1531g| 15314 153% erred 13912 Nov] 151 Seps 
1097s 1097| 1097s 110 |*1097 11014)*1097% 110'g 110 110 |*110 110% 10412 Nov} 10953 Jap 
= 7” 83% 85 $25, 83's] 83'g 85% 83! 84 8253 8314 73 Nov| 9914 Sept 
5 5%) 51g 5's} 333 533 418 5 *43, 5 6 Dec] 2112 July 
asi3 26% 2612 2714| 257% 2673! 25%, 26% 25%, 26%3| 2512 2612 20 Nov 
113% 114 | 11312 114 | 113% 11414\*113!2 113% 113% 1135g\*11312 113%, 108 Nov| 116 Feb 
75 75\2} 75 75%) 73 7473| 72% 73'g 7373| 72g 73l¢ 55 Oct] 14853 Aug 
5912 61%) 58  G61ig] 5653 5912] 57% 5914 bats 6112} 58l2e 62 26 Oct| 114% Sept 
561g 56's) 55's 5614] 56 56 | *55'g 56 | *55'g 56 557g 557% 50 Novi 57 Jan 
83 83'g| 8212 83 80% 82i2} Bille Billig S8lig 84 Billig 834 62 Nov| 8212 Apr 
3812 3934] 3812 41%, 41 44331 4314 4514 431g 4514] 417g 4434|993,000|/Radio Keith-Orp cl A_.No par| 19 Jan 2) 45%, Apr 9/| 12 Oct} 46% Jac 
47\2 48 4753 49 48% 50 49%, 5214 51le 555s) 55 5712/130,900)Raybestos Manhattan.No par| 33 Jan 4] 57!2 April|| 28 Nov) 5812 Seps 
601g 62 615g 637s] 62 637%) 61 6214 6153 6153} 60 617%3| 17,800|)Real Silk _ TATRA 1 44% Jan15| 647% Mar 26|| 36%, Nov; 84% Mar 
98 98 | *98 100 98 98 | *98 100 | *98 100 | *98 100 TS SiR Sa 1 88 Jani13| 100 Mar29/| 86% Dec} 10212 Feb 
*4 44) 4lg 4g 44) 4 44 4 4 4 4 5% Feb 3 Dec} 1 Feb 
*32 37 | *82 37 | *31 36 oe oe eS a a 37 Jan28\| 40 Decl 10812 Feb 
4214, 43 415g 42%! 4114 417%! 411g 4178 42 4514! 437, 45% 453g Apr 1l|| 20% Novi 57% Oct 
*9712 10012] *9912 10034] *9912 100%4| *9912 100 | *9912 100%) *9912 10012 1007g Mar 28|} 81 Nov) 9612 Oct 
#10014 101 | 101 101 |*101 102 |*101 102 .*101 102 | 102 102 102 Mari0j}} 93 Mar) 101 Apr 
1314 13%] 13% 1334] 1312 1353] 1312 13% 1312 13%4| 133, 13% 147g Mar 24|| 10's Oct] 31% Jan 
79 «679 7353 80 7812 7912] 75 7812| 7673 797%| 277 78 827g Apr 1/|| 62% Nov| 14614 Sept 
#11412 115 |*1141g 115 |*114 115 | 114 114 | 114 114 |*114 114l2 11412 Mar 1|| 103% Nov] 1151¢ Feb 
#24 27 | *24 2510) *24 25 | *24 25 | *24 25 | *2314 2412 30 Jan 3]) 25 31le Nov 
Sig 55g) 35g 534) lg 584) lg Bg 5ig 5% 5lg 5% 71g Jan 29 Nov| 124 Jap 
541, 5434) 53le 54%] 53g 541g) 5353 5414; 54 54%) 54 545 5853 Mar 1l1i} 39 Nov; 66 Jan 
*7llg 7412) 74 74121 74 £74 72 72 | *71lg 7412] 731g 731g 80 Jan 2|| 70 Apr) 891g Oct 
*44 4414] 437% 437%) *43 44 43 43% *43 437%) *4314 441g 45°s Jan21|| 427, Dec] 64 Jan 
2653 27 27 «28 26% 27%| 26%3 27 | 2612 2673| 2614 26%) 67,000/Richfield Oil of California-- 2214 Feb17| 2814 Mar 14/} 22%; Dec] 4953 Jap 
251g 2553 25 25%) 241g 25 2419 247%, 223%, 2412} 2314 241g) 32,000|/Rio Grande Oll__..____ No par| 1612 Feb19| 25%, Apr 7||. 15 Oct) 4212 Mar 
5612 5612] 5512 55%) 55 55 541g 55's; 54 541g] *5334 5512} 1,700|/Ritter Dental Mfg.___. No par| 44%, Jan13| 59% Feb 5|| 40 Nov! 70 June 
4514 457%] y43%q 44%) 417% 43 Allg 42 42 4212) 42 43 8'500|Rossia Insurance Co.------ 87's Jan18| 48% Mar 3|| 28 Nov) 96 May 
5412 SB 5512 56le] 5473 55%) 55 5533 551g 5512] 54%, 5514] 24,900|/Royal ae Se Oh Y mane 4914 Feb 20| 5612 Apr 7|| 48's Oct’| 64 Seps 
53 5012 531s} 50lg 51 50lg 5lig 50%, 51 49 5014] 16,800|St. Joseph Lead......--.-- 481g Jan 2} 65714 Feb 6|| 3812 Nov] 94 Jap 
*9912 10012 9814 102%} 100 10112} 99% 101 { 101 10153] 1007 101 4,500|Safeway Stores. ....... No = 9314 Mar 24| 122% Jan 23/| 901g Nov| 195% Jap 
9 96 96 96 | *94 95%) 95% 95% 947, 96 | *95 9612 310} Preferred (6)-...-.---- 100} 94 Mar28} 99% Feb 7|| 85 Oct] 101 Seps 
*10712 108 | 107!2 108 |*107!2 108 | 108 108 {| 108 108 | 108!2 10812 160} Preferred (7)--..-.---- 100} 105!g Jan 14) 1097s Mar 26|| 100 Octj 10912 Dee 
*2914 2912] 2812 2812] *28i2 29 | *28 2812 28le 2812} 274 28 800|Savage Arms Corp....No par| 2412 Jan17| 31%, Apr 2|| 2012 Nov) 51% Jap 
8% 87s! 853 11 11 11%] lle 124% 10% 12 10 11 | 40, po Sehulte Retail Stores..No par| 414 Jan 2] 1312 Jan 23 3l2g Dec] 4112 Jam 
7O 70 | *7212 747%) 74% 7473) 737, 74 | 7Olq4 7Ol4] *7014 74 160) PUR ncccwcscccens 100; 35 Jan 2} 75 Jan21 30 Dec} 11812 Jap 
*12 «124! 13 13 12% 13%! *13 1312 *12l2 13 125g 133g! 1,000/Seagrave Corp......-- No par| 9% Jan24) 14%4Maril!/i 10 Decl 22%, Apr 
8614 88 88 895s] 8753 89%) 88 93 915g 937s] 891, 92 | 55,500 Sears, Roebuck & Co..No par| 8114Mar31) 1005s Jan3i|; 80 Nov| 181 Jan 
184g 1812] 1 1812} 18!2 1812] 18 18 18 183g} 1814 1843] 2,300 Second Nat Investors..No par 91g Jan 2| 23 Febi17 9 Dec} 1512) Nov 
*7912 80 | *7912 80 | *7912 80 | *79 81 | *79 81 | *79 81 | ------ | Preferred.......--- No par| 5812 Jan 3) 82%Mari8|| 45 Nov) 6314)Nov 
27,3 3 3 3 273 3 27, 27% 2% 3 2%, 273} 2,300 Seneca Copper_.-....-- No par 21g Jan 3 31g Jan 29 2 Nov] 1012 Mar 
11%, 115g] lig 11tg} 107% 11%) 107g 1112] 10% 1112) -103 11 | 41,100 Servel Inc__._.....--- 0 par 773 wa 1 127g Mar 25 714 Nov} 21% Aug 
4812 4914] 4812 49 481g 493g] 4712 48%) 481g 4873] 4734 4933] 19,300, Shattuck (F G)_.--..- No par| 36% Jan 5014 Apr 2|| 251g Oct] 194 Aug 
30 3012] *291g 30 | *291g 30 2914 *291g 30 2918 293g] 1.800/Sharon Steel Hoop..--No par| 2214 Jan 3 32% Feb 13|| 20 Nov| 53% July 
24%g 2412} 25 254g] 2512 2512] 24 24 2414 24%, 24 aie ga em Ni SRR opar| 17 Jan 2} 27% Mari0 167g Nov| 22 Nov 
*58% 61 | *58% 61 604] 60 60 | *60 61 a+ 61 100} IS bn a ee abce i No par| 54 Jan 2| 63%Mari0|| 50 Nov| 65% Aug 
2412 25 247% 2512] 2412 253g] 243, 251g) 24% 251g! 241g 2473! 34,700 Sheil t Union Oil....... No par| 21 Feb20} 2512 Apr 7|| 19 Oct} 31% Apr 
104 104 | 104 10414] 104 10414] 104 10433] 104% 1047s/*10412 10434 ,600| Preferred..........---- 1 Soe Shee OS 106s BF. Bh noun bowel snse men 
161g 1614] 16 171] 1634 1934] 193, 24 23  25%| 2312 25%3| 40,900 Shubert Theatre Corp_No par Jan 2| 25% Apr 10 8 Decl 7412 Jan 
5114 5233) 51 517%) 49 5034) 493g 52 5014 5233) 50%, 5134) 54,500 Simmons Co.........- he 43% Mar 22} 947g Jan 2/| 5912 Nov) 1 
3314 3412] 33% 3614] 33% 3512] 34 34731 34 3434] 3214 347s] 72,700/Simms Petroleum_-__.-..--- 10| 22% Jan22| 37 Mar24|| 15 Nov| 40's Aug 
31 oe 3012 313 313s} 31 2 3053 3178/172, 200 Sinclair Cons Oil Gorp- No par| 2153 Feb17| 32 Apr 7|| 21 Nov; 45 Jap 
*11112 11214] *1 1112 11214) *111% 11214) *111%, 11214) #11134 11214] 11134 111%] 100) Preferred...........-.- 00} 109 Jani8| 1117s Mar28|| 103 Oct] 111 Jap 
391g 41 40 4112) 3953 407%) 4014 42 40 41%) 40 4153] 77, 100 Skelly Ot] Co.........---.- 25| 28% Febi18| 42 Apr 9|| 28 Oct) 4612 May 
612 Gl 612 733 74 Tie 7 74 7 712 7 714| 3.400 Snider Packing..-_._- No par Sig Jan 2 8 Jan 9 3'g Nov] 1614 Feb 
*31 32 3112 31lg] *29 = 31 3llg 3112] *29 311s! *29 3lle Preferred_.......--- No par| 2353 Jan 2| 36% Feb24/| 14 Nov| 44: July 
1131g 11434} 11414 11434] 114 11412] 112 1131s] 11214 1135s] 114 118 7,200 Solvay Am Inv Trust pref.100} 9512 Jan 6) 12112 Apr 3]} 85 Nov| 111 Sepe 
*2653 27 27 27 2612 27 2614 261s] *26 2612} 26 2612! 2,700 So Porto Rico Sug_...No par| 24% Jan 2| 30% Jan16/| 7225s Dec| 45 May 
6614 6673} 6514 6633} 65 661s) 651g 6573! 6553 6612} 6614 705s| 76,700 Southern Calif Edison_---_- 25} 661g Jan 2} 7053 Aprilj| 45's Nev] 9314 Sept 
*7ig 8 73g 73g) *71g 8 *7lg 8 *7lg 8 *71g 8 100|Southern Dairies c] B..No par| 31g Jan 4| 9 Mar 3 212 Nov| 15%3 Jap 
*411g 43 | *411g 4284) #4119 42%) 42% 42%! #41 43 | #41 43 100|Spalding Bros_......-.- No Jan 8| 45 Mari7|| 30 Nov i 4 
*110 112 |*109 11012/*109 11012|*1091g 10912] 10912 10912| 10912 10912 100|Spalding Bros Ist = al 108 Jan 13) 113 Mar 15|! 107 Nov] 117 
33-337 33 3212 327%| 325g 327g! 321g 3212} 32 3214] 2,700|\Spang Chalfant &ColncNo par| 19% Jan 2| 36!2Mar31|| 15 Oct| 52% a 
*9412 96 9473 9473) 96 96 | *94% 95 9434 9434| *94%, 95 UO 00} 92 Jan20} 96 Jan 2|| 89 Marl 98 Oct 
2212 2314] 2312 2512) 2414 247g) 243g 2773) 28le 3012] 28%, 3014] 78,600\Sparks Withington....No par| 13's Jan18} 301!2 Apr 10 131g Nov| 73 Aug 
*2212 2312] *2253 24 2253 23%) 23 2312) 2312 2412] 233, 24 3,600|Spencer Kellogg & Sons No par| 20% Feb 1| 2412 Apri10}} 20 Nov) 45 Aug 
*30!g 31 301g 305s} 3053 3173} 30 3133] 303g 31 307g 3133! 4,400\Spicer Mfg Co.......- No par| 2ilg Jan 2| 361g Feb 4/| 20's Dec| 66% Mar 
#423, 441g] *4214 441g] *43 4414] #43 441g/ 43 441g #43 441g] _____- Preferred A......-- No par| 39% Jan15| 45's Mar31|} 38 Nov) 5573 Mar 
40 41 40 41 39% 3934) 3934, 4034) 401g 41 42 4314] 2,300|/Spiegel-May-Stern Co.No par| 352 Jan 4) 52 Feb 3j| 34 Dec] 117% Feb 
2512 2573] 25!2 26's] 2514 26 251g 257g! 2553 2733] 2612 2733 294,100|/Standard Brands-_--_-_- No par| 22% Mari15| 29% Feb 8!| 20 Oct Sept 
#11914 11912)*11914 11912) 11914 11914) *11914 11912 #11914 11912)*11914 11912 300] ‘Preferred.......... No par| 11712 Feb 3} 11912 Feb 11|| 11414 Nov; 118% Sept 
4 5%) 6 614) 6 6 *5le 614| *5lg 6 *5lo 6 700|Stand Comm Tobacco.No par| 6 Jan 2| 74 Febil 3lz Dec| 4353 Jap 
11814 11934] 11734 12114] 11733 120 | 117 12033! 1185g 12112| 123 128 | 94,500 Santeré Gas & El Co_No par| 109% Jan 18| 128 Apri1ij| 7312 Nov| 243% Sept 
*65'\2 65%) 6553 66 657g 6573) 6553 6573! 6514 6573! 65!g 6514] 3,300) Preferred_...........-.. 50| 64 Feb 6| 6Al2Mar21|| 5812 Nov] 67 Feb 
127g 12%) 13% 1312) *12i2 1312) 1314 1312) 125g 1312| 1253 133g} 2,600\Stand Investing Corp_.No par| 10 Jan 2| 1512 Mar 27 4 Dec] 48 Sept 
10012 10053] 10053 10053} 100%3 10034) 100%, 101 | 10014 10014] 1001g 1001s] 1,800|Standard Oil Export pref-.100} 98 Feb 8] 102 Mari4j| -.------| ---- ---- 
6912 72 71'g 73%) 7053 72%) 7Z1ig 7214] 71ig 73 7053 7233| 76,900|Standard Oil of Cai_...No par| 655'2 Feb 20} 73% Apr 7|| 5l!2 Ort) 81% May 
7614 797g) 783g 8033) 7753 79%) 78 7912) 7834 797s] 787s 803g 613,200|Standard Oil of New Jersey.25| 58 Feb20| 80%, Apr 7|| 4% Feb] 3 eps 
37'3 38 38 3853) 37's 3814) 37!4 377§| 371ig 3734] 36%, 3712 120,900|/Standard Oll of New York..25| 31'4 Feb 19} 3853 Apr 7|| 31% Nov! 48s Sept 
214-214) lq tg] 21g 2tg] lg 3g} #214 Dlg! «= *21g = 212} + :1,000/Stand Plate Glass Co._No par 1% Jan 3} 3 Febi19 134 Nov 65, Jap 
*63, 8%] 833 833i 734 734) *63% 814) 734 734{ 6% 634 110] Preferred........-...-.- 100! 4 Jan 6} 1012Mar 10 312 Dec| 31 Jap 
*65 70 $66 70 70 8670 70 038672 72 7219) *7212 75 440/Stanley Co of America.No par| 25 Jan 9] 7212 Apri10!| 20 Nov; 45 May 
*37 = 3812! *37 «= 3812! *37 «= 381g! 37 38ig! 38lg 3812! *37 3914 500|Starrett Co (The L 8)..No par| 33 Jan23| 431g Feb17!| 30's Oct! 47% Oct 
183, 197g] 18% 193g] 185g 191s} 187g 19%4] 183% 1914| 183%, 193s} 11,500]Sterling Securities cl A-No par} 10's Jan 8| 2012 Mar 31 814 Nov Sept 
141g 141g] *1414 1412) l4ig 1412} *14 1419] #14 = 1419’ #1401412 400| Preferred_.....--------- 20} 12 Jan 2| 14% Mar 31) 8!2 Nov| 15% July 
4613 4634) 46 4733) 46 4614) *4512 47 | *4512 46 45 45%3| 1,700) Convertible preferred_...50| 36%g Jan 6) 48 Maris} 31 Oct; 5512 Sept 
4553 47 | 45 457] 43% 4512] 4312 4453] 433g 4434) 421g 4473| 22,200|Stewart-Warn Sp Corp..--10] 38 Jan 3) 47 Apr 5|| 30 Oct) 77 May 
10512 10812] 107 112 | 109g 113%) 1097s 113%] 1101g 113%, 107\8 1117, 202,000|Stone & Webster------ No par| 77 Jan 22| 113%g Apr 8|| 64 Nov; 20ll2 Aug 
42 423g) 4184 4233! 4153 4219} 4134 42%) 4214 43 411g 425g) 29,300|Studeb’r Corp (The)..No par| 49 Mar29| 47% Feb 6]| 38'4 Nov Jap 
= se 2 Han - — 5" Leas te 16 125 125 |*124 125 Fite te ene 100 125 Mari8|| 115 Nov] 126 June 
8 8 1 lig 1 lig} 5,200|/Submarine Boat_.---- 13g Mar 31 % Oct 412 Mar 
6412 68%3| 6812 70 67 69 | *67 68%| *67 68 6712 68 4,200|/Sun Oll_.......- 70 Apr 7i| 55 Dee} 8 Oct 
104 104 | 1035g 1035s] 10353 103%! 104 104 | 104 104 | 104 10412 330] Preferred...-- 105% Feb 6|| 100 Janj 10512 Jan 
7s Tie) Tie 8 7 8 753 773} 753 734) 753 77%} 10,700|Superior Ol] new 85g Mar 14 514 Nov! 24 Aug 
2612 27 2512 26!2) 25! 26 | 25 2512] 2514 257g} 241g 2512] 7,200|/Superior Steel....------- 100 293g Mar 27 15 Nov| 73% Apr 
*1314 13%) *13° 14 13!g 135s) *13!g 137) *131g 14 131g 131g 300|Sweets Co of America----- 50| 8g Jan 24| 1573 Mar 28 5's Nov| 2214 Apr 
5 534 57g 57g} *5 5St2i *5 5lg 53g 3gl *5 512} 1,100|Symington._.....--.- No par 2% Jan 3 6 Mar 18 2:2 Der 9 May 
15 16 15 16 15 15g] 143 1534) 15 1514 15 1514] 5,900) Class A_........... No par 8ig Jan 3} 1653 Mar 20 fl, Nov] 1953 May 
2412 26 25 2614] 233%, 2419] *235g 24 231g 24 24 2414] 11,700'Telautograph Corp-.-.-/ No par| 1583 Jan25; 2614 Apr 7 147g Dec| 239 Mar 
16 1614] 15% 1534) 153g 1553] 155g 16 161g 17 163g 16’g| 14,100 Tenn Copp & Chem..No par) 13 Jan 3) i7 Apri0 vig Nov| 2373 Apr 
58, 59 5853 5934) 5812 5934! 5853 5953) 587g 5912) 58le 595s! 46,600 Texas Corporation....---- 25| 50%s Feb24| 59% Apr 7 52 Nov] 517% Sort 
64's 6473) 64!3 6434) 64 6453) 6212 637s) 63 65'4| 6253 647s! 45,500 Texas Gulf Sulphur...No» ar| 5473 Jan 2) 67%; Mar24\| 4’!2 Nov) 051; Apr 
1253 13!g} 1258 1338) 12% 13 1254 1273! 1258 13 12's 13 | 13,700 Texas Pacific Coal & Oil_.-10) 8% Mar 3) 1412 Mar 18 “e Nov! %3%, Mar 
27 2773} 27 277%) 26'2 mt 267g 287s! 2914 31 2934 314g 243,600 Texas Pac Land Trust-.---- 1} 135g Jan 2} 325g Mar 22 64 Oct] 21° Jan 
| 












































* Bid and asked prices: no sales on this day. z Ex-dividead y Ex-rights. 
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For sales during the week of stocks not recorded here, see eighth page preceding 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Monday. 
April 7. 


Tuesday. 
April 8 


Wednesday. 
April 9. 


Thursday. 


Friday. 
Apri 11. 


Sales 
for 
the 

Week. 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


PER SHARE 
Range Since Jan. 1. 
On basis of 100-share lots 





Highest. 





$ per share 
32%g  35l4 
*44 471g 


2014 
237g 
4053 





19 
3534 4 
124%4' 12212 
a -|*12312 
1312' 1312 
10314! 102ig 
50 48 


37%) 37% 
9 


774\ 75 
5012! 495, 
14912 *130 
73 7214 
612 
427g 
447g 
514 
14 
9514 
43% 
99%, 
lllg 
*2934 
85g 





30 
#3612 


6512 


4212 

512 

10312 1067 

44 447, 
8 8 
*31 32 
*81 83 

#10912 __.. 
42 


51g 





a 


' tate 
14612 14714 


#93 10412 
43 43% 
14612 152 


8 
*130 
6 


10 = 1012 


10 = 10%g 








301g 
43 
2812 
* -—<-—- 
Alle 
1673 
*86 12 
*28 
*9234 
19 
8512 
434 


111g 

191g 

2212 
*40 
*1814 
*34%4 
122% 


*12314 
13 
103 
49 
3734 
Olly 
72% 
50 
75%8 
7 
4312 
4434 
5lig 
12 


97 
4378 
00 


12 
30 
834 
30%4 
*36 
6lle 
73g 
3612 
1812 
*19%, 
1512 
3 


9653 
2912 
9634 
*25l2 
10253 
12% 
2014 
*791e 
73\4 
3214 





$ per share 


3234 

43 

2812 
109 . 


4l1l2 
17% 
87 
32 
9344 
197g 
873 
5 
113, 
197g 
23 
4038 
19 
36 4 
125'2" 1243, 
-o-- *1231g 
13 *12% 
105%, 103 
493g, 48 
38 38 
95%) 89 
75 | *71 
50 49% 
14912}*130 
76 


Allg 
167g 
8753 





73 
50 





50% 
195 
145 

65 


4412 
5lg 


65 


117 





2812 28l2 
109 |* 


13 
10513 
49 
3812 
937s 


14912 


1977 
1457 


45% 
5%, 


4473 
75 
31lg 


$ per — 
3lig 
43 33 
2912 
417%, 
1712 
8733 

*29 


3512 
123 12512 
~ . 
12 12% 
10253 105%4 
48 487, 
*37 3812 
871g 9134 
72 
50 
14912 
Silly 
rar) 
4312 
5058 
517, 
13lg 
9812 
8 48% 
101 
117g 
31 
9lg 
32 














Shares \Indus. & Miscell. (Con.) Par 
tcher 


600 


157,300 
4,400| Vadsco 


3 

Yellow Truck & Coach cl B.10 
0| Preferred 100 
Young Spring & Wire..No par 
Youngstown Sheet & T.No par 
Zenith Radio Corp....No par 


50,200 


United Aircraft & Tran.No par 
0| Preferred 


"Wilcox Oil & Gas 
a class A...No par 


Tha Mfg........No par 
Ni 


$ per share 
19 Jan 1. 
40% Jan 





Transcont’l Oil Co__.. No par 
Transue & Williams St’l No par 
Trico Products jor Coalen--0 par 


Union Carbide & Carb.No par 
Union Oil California 
Union Tank Car......No par 


United Piece Dye Wks.No par 
United Stores cl A 
Preferred class A....No par 





191g Jan 31 
861, Feb 13 
141g Jan 17 


1512 Jan 





Universal Leaf Tobacco No par 


ed 0 
off Mach Corp...No par 
ndustrial Alcohol. -_..100 
No par 


100 

Virginia El & Pow pf (7)-..100 
Virg Iron Coal & Coke pf..J00 
ning 100 


Prefe 
Warner Quinlan 


50 
Warren Fdy & Pipe....No par 


Webster ELisenlohr 25 
Wesson Oil & Snowdrift No par 
No par 

Western Union Telegraph-_100 
Westingh’se Air Brake_No par 
Westinghouse El & Mfg-....50 
lst preferred 50 
Weston Elec Instrum’t.No par 
Class A No par 
West Penn Elec class A_No par 
Preferred 100 
Preferred (6) 100 
West Penn Power pref....100 
6% preferred 100 
West me if Prod cl A..No par 
Class B No par 
Westvaco Chlorine ProdNo par 
Wextark Radio Stores.No par 
White Eagle Oll & Retg No par 


D 
White Rock Min Spring ctf_50 
White Sewing Machine.No par 


No par 
Class f 


Woolworth (F W) Co 
Worthington P & M 


S$ per share 
363g 


138 Mar 21 
12212 Feb 25 
16 M 


8114 Apr 11 

Jan 22 
531s Jan 23 
5053 Apr 11 
5214 Mar 19 


48% April 
101 April 
14 Marl4 
327g Apr 7 
12 Jan23 
36% Jan 23 





3212 Jan 


2612 Jan .: 
78 Jan 
105%g Jan 
39 Feb 


23% Jan 2 


54 Jan 2 
221g Jan 23 
501g Jan 15 

177 Mar 25 
4353 Jan 17 
140 Jan 2 
133 Jan 2 
29% Jan 18 
3312 Jan 27 
98 Jan 3 
105% Jan 2 
974 Jan 2 
11312 Jan 3 
104%3 Jan 23 
44 Janil 
131g Jan 3 
37 Jan 2 
10 Jan21 
26 Jan 17 
31 Jan 2 
361g Jan 21 

71g Jan 14 

2712 Jan 11 


1llg Feb 26 
Jan 3 

191g Jan 17 
7ig Jan 2 
6714 Jan 2 
31g Jan 14 
71g Jan 13 
42 Jani3 
58%, Mar 22 
6714 Jan 17 
88 Jan17 
78 Jan 3 
35% Jan 23 
71 Mari12 
12% Jan 16 
72 Jan27 
3612 Jan 17 
108 Janil 
5°s Jan 17 











39 Mar 15 





72 April 
9 Aprl0 
3814 Apr 10 
18% Mar 29 
20 Mar 15 
20%, Jan 17 
44, Apr 9 
103 Apr 7 
327g Mar 30 
101 Mar21 
305g Mar 12 
139%, Jan 2 
1412 Apr 10 
24 April0 
89% Jan 9 
7512 Mar 25 
35 Apr 10 
637g Apr 4 
361g Jan 6 
531g Jan 7 
198% Apr 7 
146 Mar 21 





68 Feb 10 


45%, Apr 10 
7ig Mar 12 
12412 Mar 25 
46 Mar 7 
87g Apr 1 


31% Apr 11 
42% Apr 2 
54 Mar 24 
15%g Apr 1 
77's Apr 3 


19312 Mar 14 
64 Mar 21 
337g Mar 28 


912 Mar 31 
297s Mar 27 
59!2g Apr 7 

219%, Feb 19 
52 Feb 27 
195 Mar 7 
192 Mar 10 
487, Mar 31 
36 Jan 28 
108 Apr 8 
110 Jan 30 
10012 Jan 14 
11712 Mar 22 
110 Apr 2 
50 Mar 10 
24's Apr ll 
591g Feb 17 
21 Jan 7 
2912 Mar 17 
43 Apr 4 
5473 Mar 20 
137g Mar 4 








39% Apr 3 


185g Apr 10 
34'4 Jan 29 
27% Mar 31 
117g Feb 6 
85 Apr 3 
7% Mar 27 
13. Mar 27 
5412 Mar 31 
72%g Jan 2 
142 April0 
103. Mar 27 
9173 Mar 20 
5912 Mar 5& 
77 Mar 1 
29 


Apr 10 
105 Apr 2 
47 Mar 7 
152 Apr 7 
15%g Apr 10 





851g Nov 
1llg Oct 
58'!2 Nov 
1 Oct 
514 Nov 
158g Dec 
30 Dec 
131g Dec 
301g Nov 
82 Nov 


120 Dec 

7 Nov 
59 Nov 
421g Nov 
31 Nov 
447, Nov 
331g Dec 
11412 June 
“oe Nov 
197g oe 
19 Nov 
4212 Nov 
6 Dec 
99 Oct 
22 Oct 
90% Oct 

7 Nov 
154 Nov 

3's Dec 
1444 Dec 
25's Nov 


181% Oct 


125 Jan 
43 Jan 
140 Sept 
57 Sept 





8114 Dec 
5012 Nov 
15 Oct 
40! Nov 
297, Oct 
48 Nov 
150 Nov 
137 Nov 
5512 Nov 


241g Nov 








71% Nov 


58lg Aug 
131g Jan 
11612 Feb 
109 May 
24% Jan 
651g Jan 
97!2 Feb 
Sept 
Jan 
Aug 
Apr 


57% Jan 


29%, Feb 
6114 May 
62 May 
35 Jan 
103. Jan 
1312 Jan 
27 Jan 
79 Jan 
112 Sept 
137% Sept 
10012 Sept 
9012 Sept 
299 Feb 
88 Aug 
614 Apr 


52% July 








* Bid and asked prices; no sales on this day. 


2 Ewdividends 


y Exrightss 





2546 


New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jam. 1 1909 the Exchange meshod of quoted bonds was changed and prices are now 


interest’°—exzcept for income and defaulted ' omGs. 






















































































; || menes BONDS [| Price 
NDS # Price Week's i Since N. Y¥. STOCK EXCHANGE a Friday. 
E. , Range or “ae ' 
a. ¥. oF OOK BXCHANG dpm. | Las Sale. ne. Week Ended April 11. Ea) Apri ii. 
U. S. Government. Bias Ask\Low + = Ah| No|\|\Low Hth of) Se.1951)4 g ie on. 
"594% of 1032-1047... ve oe 5 D]100%a Salo |100%ie0 100%0) 196)) Senate | Danteh Cam abaens as Av tenie 2| leek malt 
Conv 4% of 1932-47 - -...----- 4 Di10iit Gale |1011*rs 101%] 264||100%ei01%%— | © f 86 Series B.--- F A! 109 10912 
Conv 44 % of 1982-47-- ------ | £  pediedpaneed yoo iF extl Ga_--1942|3 J] 10412 Saie 
24 conv 456 % of 1932-47 eoneibe 5D) ---- ---- " Paes _..--....1955|/F A} 100% Sale 
4k ‘ot 1939-1038 EL PRD, A O/1012%3 Sale |101'% 101% 100% 95102495 Deutsche BE payed 15 1962 ay 10012 Sale 
orp eae 1947-1952|A ©} 1111%% Sale |111% 1111%3| 532) |109%g9113%4gs Dominican Rep Gust Ad 6340 42/M 8| 964 96ie1 
“ cheatlaiiog 1944-19543 ©|107%%95 Sale |107%3 107%%13| 379||105%s11004m Ist ser 5348 of 1926 eg O} 90% 
Treasury 3%6..------ soee-isces 5} 1042193 Sale |1041%95 1047533) 942//103 eis 2d series sinking fund 534s 1940|A ©| 90% 951, 
Treasury 3548. ---—--- 1943-1947/3 Di10oie ale loons, loounl 118 oat, 1011%m | Dresden (City) external 7e_1945|¢ N| 100% 
Freasury 398 June 15 140-1943] D}100%s Sale |100%s 100%» “| Duteh East Indies ext! 6e._1 ae 2) toe one 
40-year external 6s__.__. 4 
State and City $< curities. P 30- external M S| 1015, 1021, 
HY C 335% Corp st.-Nov 1054/B WW) ---- --.-| BBs OMe SO|----|| ---- <---] 30-year eutermal Sitar. tpes(M | 1 
34% Corporater’...May 100tIMN| 122. 12..| 90% Mar2s|----|| -2.. 7... El Salvador (Republic) Ga--1948/ 4) 1051s 108 
registered . .....--..-- nage. cee , (Republic of) 7s___ 1967 4 
registered. ----.------ 1956|M N coo] 96 = Peb'30)---- Finland M $| 97% Sale 
4% corporate stock -....- 1957;|M N| .... 102 aa ll s""°ll sean see ny es mg Sy | 99%, Sale 
44% he Geek... 207M) ---- ----lle Deyael.. External sinking fund 6 348 1956|M $| 98 Sale 
4% corporate otk... -1SST/RE BR) <--> 777 941, Nov'29|....|| 22. 2227] _ Bxternai sinking fund ise 1968/F A| 90% Sale | 90 4 57|| Séis i 
corporate stock. ....- ae aio 2 "29 mre Finnish Mun Loan 6 ss A__1954 Sale 8 92% 
4%, corporate stock _----- 19SO}NS NY] ---- ----| SBN JuUneSO----|| ---- ---- |e series B...1954\A O| 97 97%) 93% Mar'so ----|| 92% 97% 
444% corporate stock....1931/A O} ---- ---- 4 a --__11 “65° 98” | French Republic exti 7¥4s_.1941|3 D) 122% Sale |122% 121|| 11753 126 
4 % corporate stock....1960/M 8) -.-. ---- 99 Mar’29\.... External 78 of 1924...___ 194913 DB} 11814 Sale |117 118% 1 1121g¢118% 
434 % corporate stock -. .- M 8) ---- ---- 1 «Merse....| .... —-- Republic ext 7s_--1949 A QO} 109 Sale |1085s 109 | 167)| 106%, 109% 
434 % corporate stock....1966)A O) ---- ----)100, MBE SO|----|] ---- ---- > ‘worm MN Sale | 9912  99%| 3)| 94 clOOls 
635% cor se ateeh. 197 F Bl 2222 2222 |1008% Sept'29|-..-|| 2222 2277] Gt Brit & iret (UE of 5340. 1987/6 A atid 7 239/| 10212 105 
corpora cone cece fee , .! cane ens 2 Dec" worl] enn- ---- 
434% corporate stock .--1963/M4 8] -.-- 106 |105%2 Mar’30)..--|| 101% 100i) eet 1060 1000/0" N| cBB% “So lesen 2|| 282% 90 
434 % corporate stock ----1965}3 D) -.-- ----|106, Mar3o)---- ¢5% War Loan £ opt 1929.1947|3 D| ¢97 99%|¢99 Mar30|----|| e974 99 
444% corporatestock July 1967/3 3) ---- ----| Ha Ov on)----|| ---- ---- | Greater Prague (City) 7348_1952|M N} 1 106 |105¥2 10512) _4// 102% 1077s 
New York State Canal 4s- --1900)---=) ---- ----|1 05,4 J1y99|__.-|| 27. 7772] Greek Government sf sec 7s 1964|M M| 1001, 101%/101 101%! 141] 98% 101% 
éeCanal..........- Mar 190008 © ---- ---- [tt a a0l..._|| 160% 160%) Guking fund esc @an F A| 87% Sale| 86% 88 | 92/| 81 88% 
Canal impt 4s......-.--- 1961/5 J} ---- ---- 109. Jan’30\....|| 109 109 | Hatt! (Republic) sf 60... ~~ 1952|A ©] 94 Sale| 94 9512} 59|| 93 100% 
~~ iat pbwnienpicball 1964)5 J) ---- ---- safer ike Hamburg (State) 6s_..___. Ao Sale | 961g 971s} 30|| 91 7s 
Heidelberg (Germany) extl7 ¥4s'50|J 4| 104 Sale /103 104 | 16/| 10012 10412 
serio Mece Sauk ote  1pa7|F Al 77% Gale | 77 78 | 13|| 63%, 86 eat nee eee, 5) Set aes | oe% = Setel Til ee 
=== - ania Ol 77le 795178 78tal Bil 68le 80'c| Externalsf7s_..._ 4 2 
Meniing tund 604 --Ape 15 1888/8 0) ore aitc'l o3% 8" 3al| $7 95° | Hungarian Land Mi Iner7 ssa O1(M N| 97 100 | ote 997| 141| or 100 
Akersbus (Dept) exti Se....1963)MN| 93% Bale | Otis = 85 | tol! 71 87%. Sinking fund 734s ser 1961 (Mi N 9844) 9714 97%) 13 9812 
Antioquia (Dept) col 76 A..1945|5 J } 2 87 gale 83 11|| 7012 8712 | Hungary cingd. sf 7s 1944|/F A) 10212 103-4)102 1021g' 14// 100 104% 
External 8 tf ieeerc adele 146i 5 Baie | 82" a2 4\| 70° 8712 Irish Free State extis sf 58. 1960|M WN 9712 Sale 4] m . isl 96 see 
sf 7s ser C..... Italy (Kingdom 99%, Sale 944 
jeep th deo AEA a] $0" 5° 81lz Site ill Fo Site Italian Cred Consortium 7e A187 ms = =---| 7 98%) 11}| 93 Ble 
ternal s f 76 cone ternal 2 Sale 92% 98% 
Rssernal ous 4 $ 73 34 aee-18674 Oo S| So so 31S & las Poe Go wane & Sale| 96 97] 80)! 92” 98 
sec 8 f 7s 3d ser. Japanese Govt £ loan 46_..1931/3 Jj 965s Sale | 96%, 7 
Antwerp (City) external Se-1958)J B) 90% Gale | O6l4 = 97, | T8l| Bait to | BO-vear ef Oto. 7 ioesl® Al 103% Sale {1038 105 | 301|| 19198 195 
rgen Govt Pub Wks 68.1960/A ©} 9912 Sale 2 Jugoslavia (State Mtge Bank)— 
Argentine Nation ( of) — 1 987, 99121 33|| 95 100 Sk Aenea 7|A O| 84%, 8419) 841g 8453) 85 8512 
of June 1925-1959|3 D) 9912 Bale 99° 901s 37|| 95% 99% | Leipzig (Germany) sf 78...1947\F A| 100 Sale| 99-2 100 | 14|| 947% 101% 
Extl a f 68 of Oct 9 apie AO os Sale 99 9935 54|| 9453c100 | Lower Austria (Prov) 7348.1950|J ©) 9814 9914) 98%2 9812} 16/) 9312 100 
External 6s series B. 7Deo 19 JB] 90% Sale | 98% 9912] 25|| 95° 100. | Lyons (City of) 16-year 6s. -1984(M N| 103% Sale |103%, vet | Lecerteatente 
Extl  f 68 of May 1926_.1960|M.N| 9912 Sale | 99 O91g| 46)| 95% 100%6 | solll MN 103% Sale |103t2 103% 37|| 102%: 104%» 
External sf 6s (State Ry)-1960|M $| 9915 Sale | 9915 9912] 25/) 95 jars M edeilin (Colombia) 0. igeals D 15% 13|| 65 80 
Extl GoGanitary Works...1961/f A| S0ts Bale | 08% 90%) 20/| 85. soa | Mexican Irrignt Amseng ¢040 1aa|.--.| ---- ----| 12% Maraol-.--|| 13% 18% 
Extl 6s pub wks(May'27).1961|M N| 9912 Sale 94% 95%) /5|| 89 97 | Mexico (U 8) extl 5s of 1899 6°45 Q J ---- ----} 49% Jan’30}----}/ -... .... 
Public Works exti 5348... 1962/F Al 95 Bale | 94: 534 te “891 Assenting 58 of 18 ----| 17 20°| 17 Mar’30|----|| “17 30% 
argentine Treasury Ge £..--1945|M $| 88 8912) 91% Apr'g0\.---|| Bois S07) ‘Assenting etme ----] -35- ---| 17% ADr30|----]| 16te 17% 
S0-ge Ba. uty 16 19653 3] SU Sale| OMe Ott tell Sy * cel Aasontinn 40 of 1900...- 2227-2 Sale 12 | 10)) 11% 13% 
External 5s of 1927. Sept 1957|M $ * Sale | 9 ; o* 73 85% | Assenting 4s of 1910 large....|----| 13% 18lg 13g Apr’30|----|| 1llg 14t, 
External g 434s of 1928..1956|M.N| 8312 Sale oes uel 108 Assenting 4s of 1910 small_.._|----| 12 Sale| 12 253) 210]| 105% 14 
Austrian (Govt) 6 f 78_....- 1943|3 D Sale 7 98°| 42|| 91. Q8te| Treas 6s of 13 assent (large)’33|J_3| 20 23 | 22 Mar'30\--..|| 18 25 
Bavaria (Free State) 6 }4s..1045)F Al 97's Sale | 97, A ig BS atlyence or aapalememeneincy ech edie 21 Mar’30\----|| 19 25% 
Belgium 26-77 oxt 017340 6-1040/3 Ol iiols Bale (110K 110%]  S4l| Loos dAite Milan (City, Italy) exti 6348 °52|A ©] 92% Sale| 92 9312] 133|) 85 95 
OS Bu ccccccsece 
25-year external 6}48.---1940/M $| 109, Sale |108%4 10912) 78|/ 1053 100% | M External 8 16%0.-..-.-19581M 8] 83 Sale| si 3 | 17/| 65 83 
® f Gs-...---... . fl tien Gee iat i 3 53 10914 113 xtl sec 634s series A__..1959|M 8012 Sale| 801g = 81 19|| 691g 8212 
30-year of 7s... 195513 Tl 107% Gale [107% 108te| 57|| 107 - 110% | Montevideo (City of) 78...1962|3 D| 101% Sale |101- 102 | 5|| ‘9am 103 
Stabilization loan 7s_.__- MN irene leet] call ton daast]  iextermal of Go ceria A. 196010 00] 9616 Gale | 95 9614) 11]| 91 2614 
Bergen (Norway)s f 88-.--- 1945|M Ni 110% a38% ve — > + 2 Netherlands 68 (flat pd ty 1972|M 104 1044|1031g 1044) 4/| 103 107 
15-year fund Ge... 1940}A ©} 100'4 100ig)101, Mar30/... - 9212 c9912 | New So Wales (State) extl 5s 1957|F A| 87% Sale| 87% 89 | 29]| 84% 
Berlin (Germany) 8 f 6 4s-- A O| 9812 Sale ps oo 7 2 “03% Externais? é6........ Apr 1958|A O} 87 Sale| 87 881e| 34/| 84 
External sink fund 6s....1958|J D| 921g Sale | 9 9312 21\| 92!2 9912] Norway 20-year extl Ga. -1943|F Al 103% Sale {103  103%g| 191] 103% 1047% 
Bogota (City) extis f 8s___-1945|A 0] 99 Sale | 98 oy] sul Ge” ote") Seteer ameeell -71944|F Al 103%g Sale [1031s 104 | 43/| 102% 104 
Balivia (Repabiie of) oxtl Gs. 1947/™4 Ny) Bait Gale | Site 8272| 36ll 72% 85%| 30-year external 6e.....1962|A ©] 102° Sale |101%  102%| 32|| 101% 104 
Exterpal securities 7s_ .__. J 3| 8212 Sale Saks 827s re tu oa 40-year sf 5}6-.-...... J Dj 101% Sale |101 10112} 35]| 100%3 101% 
External sf 7s_-....--.-- oe ol seats ton l1cat, 1nsatl gall agetectos | Externalet Go’. ida? 16 1963/00 @| 981, Sale| 981, 99°] 91|| gem S0te 
peeeon Dp po hagl g 1934|M W| 103% 104 1031 100%| 134|| ‘9402, | Municipal Bank exti sf 6e 1967|) D Sale| 9612 9712] 41 98 
Beaall (UO © Ot) external Me. 1081s el Doty Gale | Sete on] LeOll Pate Sete | Muromburg (Clay) ents Gu_19eaiF A Sale| 90% 91 | 6 9212 
External s f 6 34s of 1936_-1957|A ©| 86% Sale | 865s 88 1° exis | Oslo (City) 30-year sf 68...1955/MN| 101 Sale |100% 101%! 17|| 100 102% 
Extil s f 648 of 1927....- 1957|A O 86% Sale | 8 ‘ COS pe 7214 + Sinking fund 5 is .-- F Al 100 Sale |100 100 15|| 98% 101 
7s (Central Railway) -_.-. 1952/3 D) 91% Gale | 91% _92i4 oo 19s! | Panama (Rep) exti 5346....1953|3 D| 101% 102%|101% 102%| 11|| 10016 108 
onthe eaticasenmn) © (ett 1985 3] 108 saneit01e 1007] acl] set ige | Mate! ese A-.déay 16 1963|M N} 92% 93%) 04 94%) 111] 01g 9512 
remen extl 78... , ny M 85 Sale | 841 85 tg 
Brians (Oly) a f'e.-----106z1M | Site Sai] Sth Stl 12), 63" 99 | Pernambuco Cmts op ere azine o} $5 sue | Sete Se, Ball 38, 
Sinking fund gold 69 ----1058|F A owe is] 29|| 73 85t2] Nat Loanextisf 6s Isteer 1960\J DB} 80% Sale) 804 81 | 65 84 
— Aiea (Glen) 6408 8 1056(3 5 oie Bale oats oo : 23 $6te 10012 Nat Loan extisf 6s 2d ser 1961'A OQ} 8112 Sale - 8ll4 fo 69 + 
uenos , Poland (Rep of) gold 6s_---1940|A O| 78 Sale 797 74 
External sf 68 ser C-2....1960/A O| 91 97 | 96 Apr’30\_...)| 92!2 982 Ma IptelA O| 86l2 Sale | 85 87117611 79 888% 
External s f 6s ser C-3...-1960|A O| 91 97 | 96 Mar’30\_.--|| 90 981g] Stabilization loan s f 7s-- 9614 Sale | 96 97 | 89] 9812 98 
Rene AT cdom Cre iseT|3 5] 82% Salo | 82% Smt “Il Sey Bb. [Porto Alegre (Clty of Se,..1961|7 D| 96° 99 | O5% 98 | 201] 91 100, 
u om) sf 7s_. r 89 Sale| 89 9412} 111) 8312 9412 
coy UT Ob, FS oad PR toa A O| 10812 Sale |107:2 108!2| 11|| 104% 10st 
Caldas Dept of(Colombia)7 4846 ig J 87 Sale | 8612 87 12 81 2 35-year external 6s _-1947/F A| 100%, Sale [1°04 1011s] 38 10414 
OM a8 (Dominion of) oe --- 1 ps2\M.N| 104% Sale 103i 1047] 85| 1021S Lose | Blo Grande do Bul exti sf Se 1p46|A O| 100% Sale | 99 | Sl Se 
Kah obasandsodiuonscue 3 Dj 76% Sale | 76 i 
_) een eeangen eee Al soot mae libete toot soll ane’ eel Extent et teee less. -lsesiMMl S6¢ Gale| es $0 | Toll fa° oon 
Carishad (City) s f Se--.... - Sasa O| 93 04 | 957 95°) “TIl "Boi 65° Externale{ 7emunic loan 1967|3 D| 83t2 84 | 8414 8512] 6l| 73 80's 
Cauca Val (Dept) Colom 7}48"46/A O| 9312 94 | 95 95 1}| 8312 9 Rio de Janeiro 25-year 8 88-1946/A ©| 1011s Sale |1005; 104 67|| 9212 105% 
Central Agric Bank (Germany)— 9 Sil 15 1p 98! Externals f 6s ----1953|/F Aj 8253 82 8312! 79|| 70l4 85 
Farm Loan 8 f 7s Sept 15 1960|M $| 97 Gale | 07 = 984 771; 90% | Rome (City) extl 6348.----1952/A O| 91% Sale| 91% 93%| 94|| 87° 94% 
Farm Loan. {68 Oct 16 1960 | 8712 Sale STs sats 136 77% 90 "| Rotterdam (City) extl 63...1964|M N| 103 Sale |103, 103 1|| 103 105% 
arm : -.--| 90 90%| 2 
zorm VT ao. AApr151938/A O} 9112 Sale | 9112 921g) 72/| 841g 94 rrp yr Ry eg a 4 K 103° Sais a 103 | 35i| 95° 107 
Chile (Republic of)— MN] 81 Sale| 81 82 4|| 70 
Bree i rterring fund Gac196OlA O| 03 Gale | oz ‘ga | Soll gs” ase] Gan Paulo (State) extlef Se.1930|3 J 101 Gale |100 101 | 151) 96 103 
ternal sink - terna ----1950|3 J e 
External s f 6s..-.-.---- 1961/F A| 92l2 Sale | 92l2 93 73|\| 88 cQ4!2} Ex leecs f 8s_---- , . 
Water L'n-1956|M $| 93 Sale | 92 9312} 59/| 79% 93t2 
Ry ref extl s f Ge-.---... IpsilM 3| 928 Bale | 9212 3% acl So 4 | Externnlef Oe introts..lo0s|3. J| 78% Sale| 77 —79tz| 10211 66 81 
Exti sinking fund 6s___-- 1961|M $| 92% Sale | 9212 93%] 45|| 88 94 External sf 68 og Re AEB ed 
Se ee ae op ae taere ol Sa” ecul ce’ sel ball ais oe laumen Bares Aiton teat to, 104nls G1 99 Gato] So" soni Sail os sem 
Chile Mtge Bk 6 4s June 30 1957|J D| 98 98%] 98 99 | 39|| 92% 99 | Saxon State Mtge ot Dl 95% Sale| 25% 96 6 97 
8 10948 Of 1980 --Fane oO OSTA OL Dttp Bete | Sete Sotal Soll Baty Ga | Betne, Dept of Urrazce) ext 7e°4a(9 3] 108%, Sale | 107° 108%| 47] 106%c100% 
an Nn pr 30 pode a2 + —_ Osi P+. ° ae c98 | Serbs, Croats & Slovenes 8s °62|M N|; 97 Sale + pit, te +4 
— f ( B..--1962|M N} 8612 Sale 4 2 75% 8612 
Chinese (Hukuang Ry) 6-.1951|3 D| 2712 Sale | 2612 2712] + 2|| 2383 30 | External sec 7s ser B-- 78 Sale | 78 7912) 45/1 70 82 
eee eee ae eeetcterss ol ‘os “er |'ce St | 30) 80. 160n i tueaie Lenéocams seen GoSeeTi®. A) Si% Gale] 61% 62°| S71 36 Set 
Colombia (ie public) 66. 1961 . 3 81% Sale | 81 82 | 47 60% 23 * | Solssons (City of) extl 6s-.-1936|M N| 103% Sale |10312 104 25 1016105, 
om p ose ternal 78...1946/F A| 924 Sale| 924 93 86 9 
External s f 6s of 1928_..1961/A O| 81 Sale| 80% 817%} 65/| 68 817s] Styria (Prov) ex - Mi 10414 Sale {1041 10412} 25\| 108% 10614 
Celtaking fund Te of 1620, 1940|MCN] S5is 86 | sae 85. | S| 91° $6 "|Swie Confed'n 20-yr ef Ge--1940|3 3] 108 Sale |107% 108 | 34 107!2¢108%s 
ng fund 7s of 1926-- 2 A O| 103% 104 |1035g 104!g} 39/| 10212 
cian un eels Bs gas | St $8) 8] 2, Su] Taupe ny teas ot 0CS-iselee | “gk” Gee's” ‘att| ell "en ‘thy 
penhagen y) 58...-.- ‘ 2 oS A O| 9214 Sale | 9112 9314| 17 874 932 
25-year g 4}48-.----...- 1953/M Nj] 9212 Sale | 92'4 927%) 31|/ 88t2 93t2 a by A os Sean e-- He an we] 71 82 | 81 81 il] 6712 87 
cee URC HOEY, Al Hi | SB Set HA ER Ba, [rome Deve. in Pac \eavle R| ar cale| Ste Sra] all Sa Bu, 
xternal s f 76--- . Prov) 78.--1945|3 D| 94 9612] 9512 512 7 
Cordoba (Prov) Argentina 7s1942|J 3} 97 98 | 97 98 4\| 93 100 | Upper Austria ( H D| 91 Sale | 895 91 4\| gly 91 
Costa Rica (Repub) ext 7s-1951/MN| 87 88 | 88 88 | 26]] 86 91 | Externalet 640-June ae eerie Al 106 107%1106% 107%| 151] 196" 108 
Cuba (Republic) 5s of 1904_1944|M $| 9912 Sale | 99 9912] 7|| 99, 101 | Uruguay (Repub! 1960|M N| 98t2 Sale| 981, 98%] 701] 932 90% 
External 5s of 1914 ser A-1940/F Al 101's ---. 101% 10113 11}) 100% 108 eee OS an deak faa @| 98. Gale | 95 96°| 31l| a8 96 
External! loan 8 ser C_. 4 § 8914 Sale | 883 8934; 48]| 82 91 
Sinking fund $)49-Jan 15 1953|3 J] 100's Sale | 99% 100%) 115|| 99% 101% | Vienna (City of) ena fag 1988 p> Bot 4b el a BS 
inamar om : ‘ 
a ay 4 1950IM Nl 7712 80 | 79!2 81 19!| 65 84 | Yokohama (City) extl 66...1961153 D' 971s Sale! 9753 98 | 134:1 95 4» 
-Cash sale ¢ On the basis of $5 to the £ sterling. 
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BONDS Price Week's BOND 
N. ¥. STOCK EXCHANGE Friday, Range or STOCK EXCHANGE 
Week Ended April 11. x ll. | Last Sale. Week Ended April 11. ~ 
AskiLow High a ae 
Ch St P gen 4s A_May 1 
S| sae see [igs a Ray ee say iaaal? 3 
3}4s ser B_... 1986 
O| 84% Sale| 8413 847% p cre 33 
S| Sa. 95 | oats 95 | 21] Say 00%] Gent yecciesk. 3 ec sane 3 
2 Gen eae 1 
J Sale | 837%, 89ls Chic stPé& 5s....1975|F A 
| oe See oe Sik cick ee gen ui 
---- & 3}48...1 
ov Gale | 90% 91 pas ae re QF 
N Sale} 90% Qil2 pg arabada te MN 
N — ome rm ARETE ES. QF 
D intel Send ao won Fed in tax '87|MN 
D 93% om a Gen 45¢8 ine tax. 1987)M 
---- 2 
D| 13812 dale 138° 130% Registered sonst na ee (MN 
J 8 cube eet aS MN 
3 iodia}x0012 10083 sana ta waist 8 
s 2 4 O12 secured g 7s___.. 19 D 
D --=~|10353 Mar’30 15-year secured g 6 }48_..-1936|M 8 
r 100 | 951, 95% let ref g 5s_......_. y 2037/3 D 
r) Sale |1021, 10214 ist & ref 43¢8__.._- May 2037/3 D 
J ----| 87 Jan’30 Conv 4%s series A___... 1949|M N 
8 Sale | 90 93 Subs rets part paid_______- ee 
s poy Sols Sune se Chic R I & P Railway gen 4s_1988|4 z 
N Sale | 8953 90l2 me ~~" "i934 AO 
3| 62i2 Sale | 6212 64is Registered a2 AO 
r) ar’ Secured 4 14s series A____- 1952|M $ 
oO 89%) 85 Mar’30 Ch 8t L& NO Mem Div 43.1951|3 J 
r] ----| 99 Feb’30 Gold 68........ -June 15 1951/4 D| 10 
Oo Sale | 93 9414 Gold 3Ks_._...June 15 1951 3D 
3| 164° aie |s00* “too. fered -cneee-ne-une_|8 D nor op 
8 e , Ch8t L & P ist consg 5a_...1932/A 0} 1 ----| 99% Apr’30|_.__j| 997% 99% 
§} ---- ----}] 99 Mar’30 yoru ee S| eee: Oe | A eigenen 
BD) 1 me Chie 8t P M & O cons 6s___-1930|3 D| 100 Sale |100 100 100 100% 
D| ---- ----| 994 June’29 Cons 6s reduced to 38_..1930|3 D| 9912 ----| 9914 Dec’29)_.__]) 
A O} 105% Sale |105 Deben: a aoted joayaars M 8S] 9912 9984] 997, Feb’30|____|| “997% 100 
J DB) 109 Sale |109 Cen mM ow ouc-1te Detee....1! oe 
MN| 9312 941s) 9 Cite T i & Go Rast Ins Ge... 1988 D Sale | 9912 100 11]} 95% 100% 
5 5 ‘86 dsle|s6 86% 16] “ga” "Brie | cme Un Seal Tol gu 3 ; 3 3 Sale| 93, 99 471 SF 100" 
J Chic Un Sta’n Ist ine sA. 1963 le 8 47| 97 100 
M 8; 102%, Sale |1027 1 aa Aa A. 1963|3 J 1054] 105 105 9|1 103 105 
F Aj 1037, Sale |10312 “7 “sola rte tpaald D 103% Sale |1025g 103%, 3]| 101% 104 
3 Jj 1034 105 [105 lst guar 6 4s series C___.1963|J J = 11612}116 1167 Si] 114 116%, 
J} 87% 88 | 87% = 88 Chic & West Ind gen 6s_Dec 1932/Q M ----|10153 102 1 02 
3D) ---- 62 | 6812 Feb'2 Consol 50-year 48___..._- I 3 1301, 8912] 89 90 | 16]] 8512 92 
J ----| 96 Mar lst ref 54s series A_____- 2|M $| 105 Sale |104 105 | 431] 108 105 
J 3| ---- ----| 95 ..-- | Choc Okia & Gulf cons 58...1952/M N| 100% ----/101 101 1 997% 101 
J 3} 99% ----|100 . Cin H & D 24 gold 48. -.-1937|3 J) 96 ----| 9512 Jan’30)/.._-)| 951g 9512 
ae os ----| 78 Feb’30 CIS8t L&C Ist g 4s_Aug 2 1936/9 F 95% ---- = vere 1 95% sets 
= saa -. -ssei----H] ..-- ----] Registered........ Aug 2 1936 eo--  ---- ---- 8 
5D} 92 9312} 92 Mar’30 Cin Leb & Nor ist oon gu te-1942|M N 895g ....| 90 Mar’30}..__ 94 
3 J) ---- =---| ---- ) ----}--z- ae 
MS$| 99 Sale | 983% 1017 | Clearfield M lst gu 56..1943|3 3] 935 9912/100 July’28]..._]) _... ___. 
F Al 84 86 | 86 87 | Cleve Cin Ch & St L gen 40..1993|3 D| 8912 90%| 89% 90 | 9l| “Bain 02 
3 J| 932 ----| 9453 9453] 20-year deb 434s8_._.___- 931\3 J} 997s 10014]100 100 11]} 991% 100 
M$} 102 Sale j102 102 | 15)) 99%103 | General 5s series B_____- 1993|3 D} 108 --.-|108 Feb’30/_-.__|| 108 108 
MN| 935 Sale | 9353 1/3 Jj 10312 Sale {10312 104 2|| 103 10653 
A ©O| 100!2 101 |100%, J 3} 1031g 10433/1033g 10353} 10]] 102 1104's 
‘ J 3) 96% 98 | 97 9712] 20|| 9312 98 
A ©} 105 = 10512/105 1 3 J} 94% 97 | 9414 Apr’30}_-__/| 92 97 
M $| 967s Sale | 96ig 931g 97lg J 3} 8612 8814) 871 8712) 13]| 85l 8712 
J 2| 96 Sale|} 96 14 MWN/ 8753 -.--| 88 Mar’30/_.__ 841g 8914 
1968/3 D| 95!2 Sale | 94% MS$| 93 96 | 94 94 94 94 
Guaranteed g 58....July 1969|J 4) 102'4 Sale |101% ly 1 J 3) 92% ----| 93 Jan’30].__.|| 90 9% 
58 1969|A Q} 102 Sale |10il2 10133 1031g 3 J| 10433 __..]104% Apr’30]..__|| 103 1043 
Canadian North deb sf 7s_.1940|J Dj) 1114 Sale /111 A ©} 100 Sale |100 100 100 
Lscaalliniech 1946|J Jj} 11614 Sale /116%4 113 1165 3 3} 991g ----|100% Mar’30/_-__|] 98 98 
DNL EE, ---- ----|113l4 11314 113%, MN] 99 ----|100% Mar’28).-_.}) 1. 2... 
10-yr gold 4}4s__.-Feb 15 1935|F A| 99° Sale | 9953 981g 100% A O| 98% --.-}100% Mar’28).._j] 0. Loe. 
ian Pac Ry 4% debstock..|J J| 86, Sale | 86 8312 8814 A ©] 86% ----| 87 Mar’29|..__}) [TID lll. 
CM i ie eeaowes 1946|M $| 98% 10014] 98% 2|| 9653 10012 3 3| 98% --.--| 9512 Nov’29].-_. ij] .. . 
5s equip tr temp ctfs___-- 1944|J J} 10314 Sale 1103 9}| 100% 1034 MN] 86 90 | 88g Mar’30|_._ "|| “85ig 88ig 
& Shaw Ist g 4s_1932)M S| 97'2 ----| 98's eae ee ee 3% 1950|/F Aj 8514 ----| 89% Jan’29]_-_ |) ____ Ss 
Caro Cent Ist cons g 48_-_-_- 1949|3 J| 84 8412] 84t2 2\| “74 8412] Cleve Shor Line Ist gu 4348.1961|A ©} 99  9914/101 Mar’30)____|) 97Ig 101 
CaroClinch & O ist 30-yr 58.1938|§ D| 101% ----|101% 1i| 9912 102 | Cleve Union Term Ist 534s. .1972|A ©} 107% 10812/1075s 10814] 8!/ 10618 108% 
lst & con g 6sser ADec 15 °52/J D| 110!2 ----/110!2 2\| 107. 11012 REE. -cimemccennetd A O| .--- ----|107| Oct’28]___- 
Cart & Ad ist gu g 48__-.-- 1981/3 Dj 85% ----) 83% Feb’30|----|| g5% 85%] ists f 58 series B__._____ 1973|A O} 105 105%4/10453 1045s) 6 102% 10512 
t Branch U P ist g 46...1948|5 ID) 84'2 85!2) 85 Mar’30|----|| g2 8512] Istef guar 4%eser C___.1977|A O| 98 Sale| 98 98%) 57 9875 
Central of Ge ist ¢ Ss..Nov 1946)F Aj 103% ----|105 May'30|----|| 19214 105 | Coal River Ry ist gy 4s__..1945|J D) 90 ----| 91 Mar’30/_-_-|| 88 91 
Consol gold Ss.......... MWA 1LOl's 1025s 10112 10212 10 101° 104 |Colo& South ref & ext 4340. 1935|M N| 100 Sale |100 610053} 34/| 97 103% 
Eo tcdnionncwoenss MN| ---- ----|100 Feb’30/----|| 1900 100 | Col& HV Istextg 4s_____- 1948|A O} 91 Sale| 91 91 1}| 881g 91% 
Bt Soe cet S ....ee O| 10414 105 |1047% 104% 1\| 104 105% | Col & Tol Ist ext 48________ 955\F Aj 8612 ----] 841g Dec’29}--__}) 2 | _. 
Ref & gen 5e series C__-_. 1959|A ©} 100% Sale 11001, 101 71)| 98% 1027s | Conn & Passum Riv ist 48__1943\|A ©} 85 ----| 8612 Feb’30|_-__|| 8612 8612 
Chatt Div pur money g 48.1951|/3 Dj 8644 ----| 89 Mar'30\--.-|| 84g 89 | Consol Ry non-conv 4s-_---- 954\J J| ---- ----| 76 76 31} 70 76 
Mac & Nor Div istg 5e...1946)5 J} 100 ----|100 Feb’30)----|| 190 101!2] Non-conv deb 48 _______. 1955\J&J| 75 ----| 75 76 31 70 76 
Mid Ga & Ati Div pur m 56'47|3 J) 98!2 ----1100 Mar’30)----|| 9g 100 Non-conv deb 48 ______-- 1955|A ©| 75 -.--.| 69 WDeoe'39]....|] .. .... 
Mobile Div Ist g 5s-_-..-- 194615 J} 102's ---. 103 Apr’30)----'| 1900 103 Non-conv debenture 4s...1956 3 J| 74% ---- 75 75 3| 70 75 
Cent New Eng Ist gu 4s....1961,3 Jj 82, 84% 85%; 85%} 2) gig 85% | Cuba Nor Ry Ist 5s. _.__. 1942;3 Dj 6414 Sale , 63 69%4) 781) 601g 75 
Central Ohio reorg ist 4346...1930|M S| 99% Sale| 99% 9934) 3) 9919100 | Cuba RR ist 50-year Ssg_..1952/J 3| 81 Sale|) 7912 81 25)| 77 84 
Cent RR & Bkg of Ga coll 56 1937|\M N| 100 10114)102 = Apr’30/----|| 951, 102 Ist ref 7 4s series A_____. 1936\J DB] 8912 90 | 90 90 6|}| 893, 99% 
Coe eS G08 Gee Oa... 3) 11l'2 Sale }111 11112) 19) 107% 1117s 1st lien & ref 6s ser B_...1936/J D| 85 86 | 8612 Mar’30)_.__|| 861g 92 
Registered Q 3} ---- ----]11014 Mar’30}----|) 197 111 
J 3| 91% 94 | 92 Mar’30)----|| 90% 92 | Day & Mich Ist cons 43%s_.193!/3 J} 9954 100 | 99% 9934) = 11] 9912 100 
F A| 9%2!2 Sale| 924, 93 30}| 91% 95 | Del & Hudson Ist & ref 4g___194"\% N| 9353 Bale | 927% 9378) 170)| 91% 96 
FA av — oe --- 90 90 30-year conv 5e_...._.. ivs.|A © 101 10212 101, Mar’ 20).- = 97 107, 
Through Short L lst 4o.19541A re) le 9212 Mar’30}----|| 90% c93%] 15-year 5igs__....._.__. 1y37|M N| 104% Bale 4 8| 26!) 100% 1047s 
Guaranteed g te-.-.--..196 O|F Aj 102% Sale |102% 104 32]) 100% 104'2] 10-year secured 7s- 1930|3 D| 1004 Sale |100%4 = =10014) = 8// 100-101 
: D RE & Bridge lst gu § 4s- 1936|F Aj 95!4 ----| 9614 Aug’28)_.__j) 1. ...- 
Charleston & Sav’h Ist 76..1936|5 J} 1085s --.-|108 Dec’29)----|| ____ ___.|]Den& RG Ist cons g 43____1936|J 3} 94'2 Sale | O4'2 9584) 211] 9253 9614 
Ches & Ohio Ist con g 6s-.-.1939|M Mj 10212 103%) 103%, Mar’30|----|) 19214 104 Consol gold 4%s_____- 1936/3 J| 99 Sale] 9812 99 12]| 9553 99 
1939|M N| ---- ----|10l!2 Jan’30/----|| 19112 10212] Den & RG West gen 5s_Aug 1955|MNj| 97 Sale | 9614 9812} 42]] 9212 991g 
M S| 9912 Sale | 981, 9912} 17 9714 102 Ref & impt 5s ser B-Apr 1978iIM N| 93 Sale| 93 93%) 43 871, 95 
M s8| ---- ----| 98 Mar’30/----|| 96 98 |DesM & Ft D ist gu 4s__..1935|3 J| 28 35 | 30 Mar'30/____|| 23% 30 
A ©| 962 96%s| 9612 9712} 63|| 94 982] Certificates of deposit-__--_-. 28 34 | 31 Mar’30/___|| 26 31 
Registered F A| ---- ----| 90% Sept’29|--.-|| __  ____ ] Des Plaines Val Ist gen 4448.1947|M 8| 9212 -.--| 9253 Feb'29)..__]} 1. ...- 
Ref & impt 434s ser B_.-.1905|3 J} 962 Sale| 9612 97 | 120)| “935, 9914] Det & Mac Ist lieng 48.____1955|3 D| 74!2 ----| 7412 7412) 1]) 63 74l2 
Craig Valley Ist 6e..May 1°40|J J) 100%s 102 /101%4 101%4) 10 102 Ca aceon 1995|3 D| 61 65 | 60 Apr’30/___j| 60 61 
otts Creek Branch lst 48.1946|J Jj) 87 ----| 88!2 Mar’30|.--.|| g6ig 88!2] Detroit River Tunnel 4s. -196 1] N 98% 100 | 99 Mar’30}____|| 95% 99% 
R&A Div lat con g 48... 1989/3 J| 89's 90 | 881s 8913} 14/| g61g 891g | Dul Missabe & Nor gen 5s__1941|J3 10353 -..-|101 Feb’30)____|| 101 101 
24 consol gold 4s-..--- 989|3 J| 84°3 88 | 78 Mar'30\-.--|| 9312 87 | Dul & Iron Range ist 5e___.1937|A FA 100!2 103 1005 100s) 5) 100% 103 
Warm Spring V Ist g 5a-_- 1941/04 §| _ 98% 100%8/10014 Mar’30|----|| 97 1011s] Registered_...........----. Oe abed  aaeet er ONT S0 nell auee.. cone 
Chesap Corp conv 58-May 15°47/M N| 100'4 Sale | 99% = 10012) 225) 98 10112] Dul Sou Shore & Atl g Ss...1937|/J J) 79'2 Sale| 74 — 7912) 30|] “72 7912 
Chic & Alton RR ref g 38_-.1949/A ©} 69 691s} 69 Apr’30)----|| 651% 72 | East Ry Minn Nor Div lst 48'48/A O}] 9312 ----| 9212 Feb’30|____|) 921g 92% 
Cif dep stpd Oct 1929 int....|_...| 69 Sale| 69 69 3|| 63% 69's | East T Va & Ga Div g 58_..1930|J 3) 99% 10014) 9973 Mar’30)___ 97 100 
Ratiway first lien 3}48....1950|J 3) 65 ----| 6412 Mar’30)----|| 59 69 Consol Ist gold 58._..__. 1956|M WN} 104%, 105% 104%, 104% 100 104% 
Certificates of deposit. ----- ---| 654 ----| 65 Mar’30!___-|| 6112 66 | Elgin Joliet & East Tet g Ba 194116 N 10212 10514,103 Mar’30}____|] 102 103 
Chic Burl & Q—III Div 3%s.1949|3 3) 85% 872 ane oe ----|| 851g 8814] El Paso & 8 W Ist 5s______- 1965\|A O| 101%, Sale |101%g 101% 101%3 1038's 
SAE Fee a J 3) ---- ---- 8 Feb’30)----|| 841g 84lg 
Illinois Division 4s “7949/3 3) 9344 9412 9412 Mar’30)...-|| 921g 95 | Erie 1st consol gold 7s ext. .1930/M S| 100% 10113/101 101%} 7|] 101 191% 
General 48___...-- -1968|M S| 9214 9244) 92% 9253) 23/1 g9 94 ist cons g 4s prior___...-- 615 J| 85!2 Sale| 8512 86 37|| 84 
SITE ES OO Ol once aoont 91% Sept sm... Li. | Mewtebered... .cé.-.ccne coals Se ee ee: See. a ee 
let & ref 4s ser B......1977/F A| 98 99 | 98 9812} 28 96 100 lst consol gen tien ¢ 40-....1996)3 Ji 81 Sale} 81 8212 45 &4 
lst & ref 5a series A______ 1971\F A! 106% Sale |106%g3 10634) 20/1) 10412 107781 ##§Registered__.....____- Se dl sep eos OE -- DEO Es nae A 77 
Chicago & East Ill lst 68__..1934/A ©] 102% 10412/10414 10414) 11) 1905gc105 Penn col! trust gold 457721981 F Aj 101 Sale /101 101 101. 101 
C & E II Ry (new co) con 66.1951|M N| 80!2 Sale| 80 82 791, 72 84 50-year conv 4s series A_..1953)A O} 84% 8514) 8414 8453] 11|] 82% s6le 
Chic & Erie ist gold 6e----- 1982)Mi N| 104% ----|104% 104%) 71) 102 105 Lene 953|A O| 85 Sale| 84%, 85 | 14]| 82% 86% 
Chicago Great West ist 4s_.1959|M $| 69 Sale| 69 71 | 210)| 64 7212] Gen conv 4s series D..... 1953/A Oj ---- 8512) 8312 Dec'29)___-|| ...- -.-- 
Chic Ind & Loulsv— Ret Ge. . 1947/3 5} 112% ----|112% Jan’30)----|| 112% 113 Ret & impt Se_.-._....-- 1967|M N| 9512 Sale | 9514 96 | 399 98 
Refunding gold be aerated 1947|J J} 101% 10412)102!2 10212 101% 102%] Ref & impt 5s of 1930_...1975|A O| 9512 Sale | 9512 955s) 185|| 95! 9512 
Refunding 4s series C__..1947|J 3} 91 ----| 89 Dec’29)--.-\| | _._.] Erie & Jersey Istsf6s_...1955|J 3] 112% 113 /112% 113 10}| 110% 113 
lst & gen 58 series A__-_- 1966)M N| 10312 104 |104% 10412} 2/| 99 10412] Genessee River letef 5¢_.1957|J 3} 11214 11314)112%4 Mar’30/__._/| 109 113 
lat & gen 68 ser B___May 1966/3 Jj 107's Sale |107'5 107!s} = =1)) 106 109!s rio & Piste gu ¢ 8}és sor B- 1940|J 3} 87 ----| 865 Apr’30}....|| 8653 8653 
Cnic Ind & Sou 50-year 4s..1956|5 J) 90% 92 | 91 Mar’30)----|} 89 92 Series C 3 s_--.-------- 1940)J 3) 87 ---.| 85% Oct’29)_..-]| .... ---. 
Chic L 8 & East Ist 4s-..1969)3 D| 984 100 | 98% 9814 5i} 93% 9814 | Est RR extilef 7s_-......-- 1954|M WW} 105%, 10614/105%, 106 23) 104% 106 
8 Cash sale. 
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.--1933 
Manhat Ist 5e ser A. 1957 
djustment income Se Feb 1957 


6 
Lake Erie & West Ist g 5s_..19 


Paducah & Mem Div 4s__1946 
St Louis Div 2d gold 38___1980 
Mob & Montg Ist g 4 s__194 
th Ry joint Monon 4s_ 1952 
Knoxy & Cin Div 48_.1955 
Louisv Cin & Lex Div g 4s'31 
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Cat St Ham ae So ee Gyr ae puree sr>“ere 
eee BHO 


hee Nee Se 


gold 336. -- 1951 
sterling 





Lehi Valley RR gen 5sseries 200: 
Leh V Term Ry Ist gu g 5s..194 
Leb & N Y Ist guar gold 4s. _194 
Lex & East Ist 50-yr 5s gu__196 
Little Miami gen 4s series A _ 196 
Long Dock consol g 6s 9 
Long Isid Int con gold 5s July193 
4s....July 193 
1938 


Nor 8b B Ist con gu 5s Oct’ 
Louis & Jeff Bdge Co gd g 48.1945 
Louisville & Nashville 5s_--_ 

Unified gold 4s 


100% ___- 


10312710634 
9812 Sale 


901g _._. 





99%, Sale 


10012 
1063, 


70 








mee 

















-|| Low 


r-é 

2, e 
61 

2i0 35 


1051 1 

102ig 10458 
99 100% 
99%, 1001 
94% 99 
Slig 84 
99 102 
651g 73 


110 113 
“O4ig 9714 


108 111% 


10314 107% 
95 99 
95 98 


25 32% 
91% 93% 


98 1052 


96 898 
103 105! 


96% 9912 
937%, 9712 


9714 9812 
102 





99 103 


7914 82le2 
774 78% 
987g 100% 


106 109% 


103!2 10714 
991g 10512 


95 100 
94% 96 
Olig 9212 
66 


6712 
972g 97% 
89 9312 
Oll4 9312 
O8% 1001, 








¢ Cash sale. b Due Feb. 
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sazzund0 


Ce Zoeneee 
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SS5R SESCCReasS 


Assent cash war rct No 4 on 
Guar 70-year s f 4s 


' 
+ Ger 


Pua Z © 


ZOuOrPOOuu 


Q 


series A 99 
Ref & imp 44s series A_.2 
Ref & impt 56 series C_-..2013 


N Y Cent & Hud Riv M 3 %s 1997 
Registered 99 


@ ~ 
Z>>anan-se% PP ns> “> 


AZPrnulOZZOOPrrruZue OOP 


2d 6s series A BC 


Refunding 5}4s series A.. 1974 

Refunding 54s series B_.1975 

Ref 4}4s series C 8 
N Y Connect Ist gu 444s A... 1953 

Ist guar 5s series B 953 
N Y & Erie Ist ext gold 4s___1 

3d ext gold 4s 9 


Z PSRs Eo>>s 


ZAZLZZAZ OZ 


Y & Greenw L gu g 5s__-__1946 
& Harlem gold 3 }s---_.2000 
Registered 


Lack & W ist & ref gu 58°73 
it & ref gu 444eser B __.1973 
E & W ist 7s oe 


aX K 


i i 


H n-c deb 48___1947 
on-conv debenture 3 }4s_ 1947 
Non-conv debenture 3 4s_ 1954 
Non-conv debenture 4s8-_-..1955 
Non-conv debenture 4s... 1956 
Conv debenture 3 s 
Conv ee 68 


Z 
rarer Ort Foes ttt 


oD 
bs 
Apruodtwmm ZOZOuuu4Zu.OnnOnPn 


or 
a5 


ZU1Spyeeze Z5E>~ 


lst & ref 4}4s ser of 1927.1 
Harlem R & Pt Ches Ist 4s 1 


N YO& W ref Ist g 4s_June 199 

Reg 5,000 only ..-June ee 
N Y Providence & Boston 4s 1942 
N Y & Putnam Ist con gu 4s 1933 
WN Y Susq & West Ist ref 5s. 


General gold 5s 
Terminal ist gold 5s 
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=... Be: 
BONDS Price Week's . Range BONDS HS 4S Range 
N Y. STOCK EXCHANGE Friday, Range or 3 Since N. Y¥. STOCK EXCHANGE Since 
Week Ended April 11. Sa.| Apriiil. | Last Sale. Jan. 1. Week Ended April 11. PT ¥ Jan. 1. 
Bia Ask\ Low Hitgh\ No.\\Low High Low Htgh 
N Y W-ches & B ist ser14348°46)J 3) 8914 Sale| 89 9014) 42|| 861g 9212] St Paul Minn & Man (Concl)— 
Nord Ry ext’! sink fund 6s 1 A @Q| 104 Sale |103°. 10412) 15/| 1021, 10512 6s reduced to gold 44s...1933/J 981g 100 
Norfolk South ist & ref A 5s_1 F A| 7312 Sale| 7312 75 1 581g 79 |  #Registered...............- J 98 98 
Norfolk & South Ist gold 59.1941|M N| 921g 95%/| 92 921g) 41) 89 99 Montext ist gold 4s. .... -1937/4 o2 04% 
i Pacific ext guar 4s (sterling) '40|9 89% * 92 
Norfolk & West gen gold 68.1931/M N/| 101-4 1021 101% Apr’30}_... 100% 101% | St Pau) Un Dep Ist & ret 5a_ 1972/4 104%, 1061 
Improvement & ext 6s...1934|F A| 104% ....|104% Mar’30|....|| 10314 10433] A & Ar Pass ist gu g 4s__..1943)4 9053 9412 
New River ist gold 6s_...1932|A O| 10212 -.../1021g Mar’30|..--|| 1021, 1025s | Santa Fe Pres & Phen ist 5s.1942|M 9912 1014 
N & W Ry ist cons g 4s..1996|A ©| 9312 Sale 9414] 21]| 901g 9412] Sav Fla & West ist g 6s....1934|4 103 103ig 
Registered._.......... 1996|A O} .... 92 | 90 Feb’30).-.-|| 90 90 lst gold 5e.............. 1934|A4 99% 99% 
Div’l Ist lien & gen g 48..1944/J 3| 94% Sale | 9412 27|| 91% 5 |Scloto V & N E ist gu g 4s_.1989|M 88% 94 
Pocah C & C joint 48....1941/3 D| 95 --.-.| 95 95 15|| 92% 95 Seaboard Air Line Ist g 48..1950|4 60%3 70 
North Cent gen & ref 5s A_.1974/M S| 103 -...|102% 10: 6|| 10112 102%] Gold 4sstamped.......- 1950)A 65 71 
Gen & ref 434s ser A "1974\M S| 97 —.-.| 99 Jan’30j..../| 99 99 A Biledenn Oct 1949/F 54 «60% 
North Ohio ist guar g 5s. -.-1 A O| 95% Sale | 94% 9 6} 93 98 Re A ROE tg 1959|4 52 0 601g 
North Pacific prior lien 4s. Q 3} 91 Sale| 9053 cO2%4} 26)) 88ig 9212] Ist & cons 6s series A... 1945|M 65 793 
Registered...............- Q 3} 20 Sale; 90 90 2|}| 8653 90 Atl & Birm 30-yr ist g 4s_41933|M 841g 881g) 
Gen lien ry & 1d g 38-Jan 2047\Q F| 67 Sale| 66-2 6/%| 27|| 63% 704 | Seaboard All Fla lst gu 6s A.1935|¥ 61 72 
Registered_....... Jan 2047\Q Fi 65 _-.-.| 621g Feb’30|----|| 62 6212] Series B................ F 62 72 
Ret & impt 414s series A. 33} 9 973 97 9|| O5lg 99% & Roan Ist 5s extd 1931/4 94 98le 
Ret & impt 6s series B...- J 3) 113 11253 113%} 90)| 112 11512]S4&N Alaconsgug Se_._..- 1936|F 100% 1 
Ref & impt 5a series C.._- J 3) 1051g 1061¢)10512 10614) 31)| 103l2 1064 in cons 50-yr 5s___.1963)4 10553 10713 
Ref & impt 5s series D--. J 5} 10514 10619)1 1 10|| 10312 105% | So Pac coll 4s (Cent Pac coll) 1949/4 891g 
Nor Pac Term Co Ist g 6s..1 5 J} 103)  ...|1051g Jan’30|-..--|| 10512 10512 Registered ................ 3 a i a 
Nor Ry of Calif guar g 5e.- AO} 100 _...j101 Jan’30|-.--|| 101 101 1st 44s (Oregon Lines) A_1977|™4 9453 101 
3 20-year conv 58......... 1934|4 100 102 
Og & L Cham ist gug 48...1948)J J) 81 817% Apr’30|----|| 77 83 ONE: BODE nc nnebbhddinaatl 1968|™ 93% 
Ohio Connecting Ry ist 4s..1943|M $| 92 -...| 921g Mar’30)-.--|| 921g 92!g] Gold 434s_..._._. May 1 1969|/™ 961g 101 
Ohio River RR ist g 5s__.-.- 3 Dj 1001g _...|100/2 Apr’30|----|| 100 10012 Term ist 4s....1950|4 89 9353 
General goid 58......... AO} 100 -...| 99 b’30}..-./| 99 99 TOSNUUONIE.. i-c-dnintcone ackdiinded A 87 87 
Oregon RR & Nav con g 48.1 53 Di 92% 93 | 92% 93 91 93 | So Pac of Cal ist con gu g 56.1937|\" 100 103 
Ore Short Line ist cons g 58.1946|J J] 10453 10514/10453 Mar’30)----|| 1041s 105 | So Pac Coast Ist gu g 4s....1937|4 9 96 
Guar stpd cons 5s....... J 3} 104% 109 |105%, 105%) 5)| 10373 105%] So Pac RR Ist ref 4s.......1955/4 91 0 
Oregon-Wash ist & ref 4s_..1961|3 J| 90ig 9012] 903g 012) 21|| 88% 934] Registered_............... J 91 
Pacific Coast Co ist g 5s-.- 3 Di) 60ig 63 | 61 61's} 15]; 60 6212] Southern Ry ist cons g 5s..1994|4 106% 111 
Pae RR of Mo ist ext g 4s... F Al 95 9512] 95 Apr’30j----|| 92% 9512] | Registered...............- J 1 
24 extended gold 5s...... J S| Q99lg ....| 9914 Mar’30/-.-.-- 97% 100 Devel & gen 4s series A_..1956|4 881g 93 
Paducsh & Ills ist s f 4448..1955|J J] 991g -.-.| 9512 Dec’29)-.-- ai Devel & gen 6s.......... A 5%, 120 
Paris-Lyons-Med RR exti 68 1958|F Aj 103 Sale |1 103 | 154|| 102 10412] Develop & gen 6%s_.....1956/4 122 12612 
Sinking fund external 7s..1958|M $| 1051s Sale |10414 1051s] 55)| 10314 107 iv ist g 58....... 996|5 10612 107 
Paris-Orleans RR ext 514s_.1968)M S| 10112 Sale |101% 102 34 102 St Louis Div Ist g 4s..... 1951\4 7g 92% 
Paulista Ry ist & refs {7s..1942\M 8 100 -...|100 Mar’30--.-| 95 100%, East Tennreorg lieng 5s..1938 M 100 1001s 
Mob & Ohio coll tr 4s....1938|M 901g 947s 
Pennsylvania RR cons g 48.1 MN; 951g ....| 9553 Mar’30/.-.--. 92% 955, | Spokane Internat 1st g 58...1955|9 68 72 
Consol gold 4s_....-.... 1948|M N| 93!2 97 | 95 Apr’30|..--|| 9253 97 | Staten Island Ry Ist 44s...1943/4 821g 8613 
4s steri stpd dollar-May 11948\M N| 9312 97 | 96 Apr’30|..--|| 9214 96 {Sunbury & Lewiston Ist 4s_.1936/J seein 7 tihee 
Registered................|---- .-. ----| 92%2 Jan’30|_.--|| 921g 9212] Superior Short Line 1st 5e..¢1930|M 5|| 997% 997 
Consol sink fund 4348.... A] 101% 101%, 10253! 6/| 98% 10253 | Tenn Cent Ist 6s‘A or B_...1947|4 5i| 9712 90% 
General 434s series A... D} 100 Sale |100 1007} 98|| 9712101 | Term Assn of St L lst g 4}48.1939|4 ----|] 97  Q8ig 
General 5s series B...... D| 10712 108 |10712 108 | 22|| 106 1091s] 1st cons gold 5s-_........ 944|F sem 10314 
10-year secured 7s....... A Oj _..- _.--] 99% Apr’30|----|| 997%clOllg] Gen refund s fg 4s__..... 1953|4 11 Olle 
15-year secured 64s. --... F Al 10914 Sale |1081¢ 10912] 65|| 108!g 1007s | Texarkana & Ft S lst 544s A 1950|F 5/| 10412 10612 
secured gold 56_..1964)M N| 104 Sale |103ig 104 51]| 10214 104% | Tex & N O com gold 5s_.-.- 1943|5 4|| 9912 9912 
Pa Co gu 3s coll tr Areg-.1937|M $| 90 90%] 90 Mar’30|-..-|| 90 90 | Texas & Pac ist gold 5s....2000|4 10 3|) 10612 110 
Guar 3 coll trust ser B_1941/F A| 87 88%) 88 Mar’30j---- 88 2d inc5s(Mar’28cp on) Dec2000 Sel oscall cack) mene 
Guar 3s trust ctfs C_..1942/J D| 8612 _...| 835s Sept’28|...-|| _... ....] Gen & ref 5s series B__... 1977 10153) 45]| 983, 104 
Guar 34s trust etfs D...1944,J DBD) 86 --.--. Mar’30]--.-- Gen & ref 5s series C..... 1979 71|| 987% 10412 
Guar 15-25-year gold 48..1931)|A O| 99%, 100 |100 Apr’30|.-.--|| 987% 1 La Div B L 1st g 58_..--- 1931 21/} 903, 101% 
Guar 4s ser E trust _.-1952|M N| 8914 -.--| 901g Mar’30|_.--|| 90 91% | Tex Pac-Mo Pac Ter 548..1964 1067s Apr’20|_..-|| 10412 106% 
Secured gold 44{8__...... MWN| 993g Sale | 9914 100 97 10012] Tol & Ohio Cent ist gu 58..1935 "30) -.-. 9912 103 
Pa Ohio & Det Ist & ref 4s A’77|A O} 97 977%) 97%, 98 9|| 9412 99 Western Div ist g 58_.... 935 Mar’30}....|] 98 100% 
1st cons 4s_1 A O| 86ig 8733] 861 861g, li] 84 88l2] Gen gold S6............. 935 Mar’30|-...-|| 971g 100 
ARE MOD April 1 Apr.| 34 36 | 34 Apr30j----|| 31 387% Toledo Peoria & West ist 48.1917 Be GEO Be idecenll inca cne> 
Peoria & Pekin Un ist 5448-.1974|F Aj 10212 10312|10212 10212} 1|| 101 10412] Tol St L & W 50-yr g 48__-.1 14|| 91. 92% 
Pere Marquette ist ser A 58.1956|J J] 1034 Sale {10314 10414) 24|| 102% 104%] Tol W V & O gu 4s A_...1931 98!2 Jan’30)....|| 9812 98ls 
ist 4s series B_......__.. J 3} 901g 91 | 91% Mar’30|----|| 9012 9212] 1st guar 434s series B....1933 ----|] Q8lg O91, 
Ist g 434s series C_____.. 1980|M_ 8| 9714 Sale | 97), 977s, 78\| 971g 997% lst guar 4s series C...... 1942 921g Mar’30}_... 9212 9212 
Phila Balt & Wash Ist g 4s_.1943;M N| 92% 95 | 9314 Jan’30|--.--|| 9312 9312] Toronto Ham & Buff Ist g 4s 1946 90 Mar’3Z0)....|| 88 9 
General 5s series B....._- 1974|F A! 10714 Sale [10714 1074 10714 
Ulster & Del Ist cons g 58...1928 ----|| 79 Q0%g 
Phillippine Ry 1st 30-yrsf4s'37|\J 3| 31 Sale| 301g 31 16|} 28 32 Stpd as te Dec '28 & J’ne '29int 8112 Mar’30|_.__|| 81 87% 
Pine Creek reg ist 6s.....-. BD] 10253 10319)102%g Mar’30|----|| 102 102% lst conv 5s ctfs of dep...._-.- 26) BE seeel) wetd:) cave 
Pitts & W Va lst 4%seser A_1958\J D] 95 96 | 951g 97 18|| 921g 97 ist refunding g 4s......-- 952 Bis 
lst M 4s series B_....- 1959|A O| 94 9414) 96 96 2 96 | Union Pac ist RR & Id gr 48.1947 9 
PCC & St L gu 4% A..-.1940/A O| 98% _.--| 991g 991g) 3 100 |  Registered_............... ----|| O1lg 93 
Series B 434s guar_.._.__ 1942|A O| 987% 100 | 99 Mar’30/----|| 9612 99%] ist lien & ref 4s._...June 2008 9112] 111]] 88% 93 
Series C 414s guar_...._. MN] 971, 100 | 9712 Deo’29]----|| --.. ---- ld * EE AEN REIT 1967 00 62 100 
Series D 4s guar_...___._ MN] 9653 ..-.| 9653 Mar’30|_---|| 941, 9653 Ist lien & ref 56..... June 2008 35}| 10612 110 
Series E 3}4s guar gold_._.1949|F A| 9514 ..-.| 95 Mar’30/...-|| 9353 95 40-year gold 4s........ --1968 90 Sale | 90 9014) 45]) 874 91 
Series F 4s guar gold __...1953|J D) 96% _...| 96% May’29|----|| _... ....]U0NJRR & Can gen 4s....1944 931g 96% | 93ig Feb’30)_...|| 931g 94 
Series G 4s guar_......_. MN] 9653 ....| 94 Nov’29|----]| _... ....] Utah & Nor Ist ext 4s...... 933 an EOS 8 ee | See 
Series H cons guar 48__..1960|F A/| 9653 __..| 9453 Feb’30|---- 9453 | Vandalia cons g 4s series A_.1955 93% 941g} 93 Mar’30)_...|| 93 93 
Series I cons guar 4}48_..1963|F A} 9912 10012] 99 99 lj} 97 90% Cons s f 4s series B..._... 1957 93% ..-.| 821g May’29)....]] _... _... 
Series J cons guar 4}4s...1964|M N| 9912 9912 9912) 1|| 9912 9912) Vera Cruz & P assent 4}4s__1934 - 85g 91g) 8ig Mar’30).... ™, 
General M 5s A....1970|3 D} 107% 109 |107% 10812}  2/| 106% 109 | Virginia Mid 5s series F_-_-- 1931|M 8} 100 101 |101 Mar’30|__..|] 98ig 101 
Be nS agi ERS rie a 3 Di ___. -_--]107% Mar’30|----|| 107% 107%] General 5s.._...........1936|M N/ 100% 100/2)101 Mar’30)_.--|| 100 101 
Gen mtge guar 5s ser B_.1975|A O| 107% 108%4|107% 10814) 12|| 10613 109 {| Va & Southw’n Ist gu 5s....2003|3 J) 100 101 | 99 Apr’30)...-|| 95 99 
cons 50-year 5s..._--- A Ol] 9212 95 | 92 92 2|| 84% Q2ls 
Pitts McK & Y ist gu 6s...1932|J J] 1015g ..../102ig 102! 1|| 10112 1021 | Virginian Ry ist 5s series A_1962|M N} 1 Sale {104% 10512) 35]| 102lg 107 
oo aks ala dL aS J 3) .... __--]1035g July’28|..--|| _...  .... |] Wabash RR Ist gold 5s.....1939|M N| 101%, 10314/102% 103 15]| 101 103% 
Pitts Sh & L E ist g 56....1940'A O} 101!g _...'1005g Mar’30|_--~'| 10053 1005g] 2d gold 58..-.........-. 1939|F A’ 101% Sale |101%g 102 11 lg 102 
ist consol gold 6s........ ae A on NE DE tae. coik ca tani Ref & gens f5<sser A ...1975|M 8) 1 Sale |1031g 10353) 10)| 101% 10512 
Pitts Va & Char Ist 4s____. 1943,:MN| 86 ___-| 923, Mar’30|_.--|| 92% 92%] Debenture B 6s registered.1939|/J J| -... ----| 981g May’29|..../| .... .... 
Pitts ¥ & Ash ist 4s ser A_.1948/3 D} 93% ---.| 93 93 5|i] Olle 93 Ist lien 50-yr g term 48....1954|/J J ----| 86 Mar’30}_... 
lst gen 5a series B._.___. 2i\F Al 103-g 107 |104 104 5|| 10214 105 Det & Chic ext Ist 58-.... 941|J J} 10112 10312/103 103 100 103 
Ist gen 5s series C_...._. 1974/3 Dj] 1031g _..-]__-.-. apis MRR pata ate maa Des Moines Div Ist g 48..1939|) J) 92  92%/100 Feb’28)...-|) _... -... 
Providence Secur deb 48_...1957|M1 Ni 77% ..--| 75 Feb’30)----|| 7 75 Omaha Div Ist g 3348.-..1941/A O} 851g Sale | 8513 8512 814 86 
Providence Term ist 4s_._.1956|M S| 854 ....| 86 Mar’30/_---|/| 86 86 Tol & Chic Div g 48__.--- 1)M 8] 891g -.-.| 8914 Apr’30).._. 
Reading Co Jersey Cen coll 48 '51|A O} __.. 9312] 9312 Apr’30|_---|| 91 93%] Wabash Ry ref & gen 5s B_.1976|A O} 100 Sale |100 101%3| 59|| 97% 102% 
Gen & ref 44s series A._.1997/3 J) 100 99 100 48|| 97% 101 Ref & gen 434s series C_._.1978|)F A| 92 Sale | 92 9212} 87)| 88% 95lg 
Rensselaer & Saratoga 6...1941\M N| 10512 _._-|1001g Mar’21|_---|| _... .... 4 Warren Ist ref gu g 3}4s....2000|F A| 7212 7812) 7212 Feb’30)_...|| 7212 7213 
Rich & Meck Ist g 48. ____. MN] ____ 797%] 781g May’28|----|| _... -...] Wash Cent Ist gold 4s_._... 1948|Q M| 85lg ....| 87 Mar’30|_...|| 83% 90 
Richm Term Ry Ist gu 56..1952/3 J| 101 -...|100 D e’29|----|] _... -.-.] Wash Term Ist gu 3}4s__._. 1945|F Al Q1lg _...| 8614 86% 8414 8614 
Rio Grands June Ist gu 56..1939|J DB) 9714 991g] 971s Mar’30/_.-- 971g lst 40-year guar 48._...-.. F Al 8614 ..--| 8412 Mar’30/...-|| 83%, 96 
Rio Grande Sou Ist gold 48.1940/J 3) 1% 8 6 May’28|_---|| _... ....]W MinW&N W Ist gu 5s..1930|/F A) 99% 100%4/ 99% Apr’30|....|| 99% 90% 
Guar 4s (Jan 1922 coupon) *40\J J SB  ccock. 719 ADP BOlocccll. coco. cocet WO Memr es 100 6 @.case 1952|A O| 8212 Sale | 824 83 47|| 81 84 
Rio Grande West ist gold 48_1939|J 3) 93% Sale | 9212 9712} 12 1 9712] 1st & ref 5\4s series A....1977/3 5] Q98ig Sale | 9812 99%) 26]| 9453 100% 
lst con & coll trust 48 A_.1949/A O| 853 Sale| 85%3  8712| 8|| 81lg 885g) West N Y & Pa ist g 5a....1937|3 J] 10112 101%|1011g 10112} 3/| 98 102 
RI Ark & Louis ist 4348._.1934\M 8] 9814 Sale| 9814 98%) 41/) 95% 9912] Gen gold 4s............. 1943|A O| 92 Sale | 92 9214; 6]| 881g 9212 
lst gu g 48_...1949/J 3| 75 80178 Mar’30|-..-|| 75 78 | Western Pac Ist ser A 5s....1946|M 98% Sale | 9812 98%) 35/| 9712 99 
Rutland Ist con g 448..__- 1941/3 3} 87 -..-| 905 90% 86 Q112] Registered.................- M 8} .... ----| 97 Feb'30)....|| 97 97 
West Shore ist 4s guar....- 2361\3 J 8812 981g} 37|| 85% 91 
St Jos & Grand Isl Ist 48_..1947|3 J] 88% 89 | 88 88 3|| 85 88 Registered .............. 2361|3 J| 87% Sale| 8612 88%) 76)]| 855 89 
St Lawr & Adir ist g 58....1996\J 3} ____ 100 | 96% Nov’29/_..-|| _... -._.] Wheeling & Lake Erie— ; 
OT i cccnammonnedits 1 A OQ} ____  ...|10112 Feb’30}----|| 101 10112] Refunding 4}4s series A..1966|M 8) 8753 8912) 92 92 2); 90 
St L & Cairo eRe 1931|3 J3| 9912 __.-| 9912 9912] 6|| 98% 9912] Refunding 5s series B....1966|M $| 90% 94 |101 Mar’30j_...|| 98% 101 
St L Ir Mt & S gen con g 58_1931|A O} 10053 Sale | 96%, 101 41|} 96% 101 RR Ist consol 4s........ 1949|M $| 8753 8912] 89 Mar’30|_...|| 884 
Stamped guar 5s........ 1931|A O| 101 Sale |101% Dec 28|_---|| _... ..__] Wilk & East ist gug 58-.... 1942/3 D| 70 Sale | 70 7012 6214 71 
Riv & G Div Ist g 4s___.1933|M N| 97%, Sale| 9712  9853| 73|| 95% 6853] Will & S F ist gold 56...... 1938|3 Dj] 101 ....| 98 Nov’29}....|/ .... —- 
St L M Bridge Ter gu g 68..1930|A ©| 9973 100 | 99% Mar’30|____|| 997% 1001s | Winston-Salem S B Ist 4s...1960|3 3] 85% -..-| 8614 Apr’30|_..-|| 86% 86% 
St L-San Fran pr lien 4s A_.1950|M S| 90% Sale| 9014 91%) 62/| 8712 92% | Wis Cent 50-yr Ist gen 48...1949/3 J) 811g 81%) Siig 8213) 12/| 79 8314 
Con M 4s series A_.__. 1978\M S| 917, Sale | 91% 93 | 259|| 881g 95% Sup & Dul div & term Ist 48’36|M' N| 89 Sale | 887g 90 29]; 88ig 915s 
Prior lien 5s series B_.... 19. 3} 10114 10214|10212 103%] 23|| 100 104 | Wor & Conn East ist 4}4s..1943/3 J} 90% 93%) 79 Oct’29|....|) -... ---- 
St Louis & San Fr Ry gen 63.1931|J 3} 101%g ____|1013g Mar’30|_---_|| 1001g 1015s 
General gold 5s.......... 1931\/J J} 10014 10012)10014 101% 100 1011s INDUSTRIALS 
St L Peor & N W ist gu 66_.1948/J 3| 102%g _...|104 Mar’30]_.--|| 10214 104 | Abitibi Pow & Pap Ist 5s..--1953|3 Dj 86% Sale | 8612 8714) 71|| 82% 885 
St Louis Sou ist gu g 4s..... 1931|/M S$} 98 -.-.| 98 99 1 941g 99 Abraham & Straus deb 5}48. 1943 
St L 8 W ist g 4s bond ctfs_1989|,M N| 86 Sale| 86 8614) 91] 85 89le] With warrants........-----. AO} 101 Sale {101 10112} 31|| 97 101l2 
24 g 4s inc bond ctfs Nov 1989)3 J} 80%, 82 | 82 Apr’30|_...|| 76% 82 | Adrixtic Elec Coexti7s_.... 1952\|A O| 99 Sale| 99 9912} 13]| 96 100 
Consol gold 48...---..-.. 1932/3 D| 991g Sale| 98%, 100 61|| 9714 110 | Adams Expresscoll tr g4s_-.1948|M 8| 87 8714) 87 87 71 2 88 
ist terminal & unifying 5s.1952|3 J| 99 Sale| 99%g 9973} 2/] 96 100 | Ajax Rubber ist 15-yref8s.1936|J D) 65 Sale | 60 56 8|| 451g 80 
St Paul & K C Sh L 1st 4%s_1941/F A| 96% Sale | 96%, 9712) 40]| 941g cO8 | Alaska Gold M deb6ésA....1925)M S| 514 512] 9 Mar’30)_.-- 812 9 
St Paul & Duluth Ist 5s_...1931/F A] 100% _._.|100-g Feb’30|.---|| 1001s 1001s] Conv deb 6s series B-..--- 1926|M S| 514 10 514 Feb’30)___- 5g 58g 
1st consol gold 4s_....... 1968/3 D| 90% 911g Mar’30}_... 911g 9112} Albany Pefor Wrap Pap 68..1948|A O} 94 Sale | 931g O4 3 85 94 
St Paul E Gr Trk 1st 444s_.1947|3 J| 9214 -.--| 97ig Jan’28]_.-.|| _... ---. | Alleghany Corp col tr 58....1944/F A} 103 Sale {103 103 4] 143]| 99 104% 
St Paul Minn & Man con 48.1933|J 3| 9753 Sale| 975g 975s) 5 9753] Coll & conv 5s_...-..-.-- 1949|3 Dj} 102% Sale |10214 10314] 112|| 99 10412 
lst consol g 6s_..---.-.. 1933|J. 3} 105 Sale |105 105 6|| 103 105 Coll & conv 5s....------- 1950|A Oj 9712 Sale | 97 98 | 402|| 97 99s 
, RR cepa saaie sip a _.--. ----1100Ig Dec’29\___-l] _... _... | Allis-Chalmers Mfg deb 56..1937'M N' 10153 Sale 110114 10153! 21° 99% 101% 
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A Montan Steel ist 78- - 1955 y 
Chem ist ref sf 7 40"41 nee - 
99 e 
100%g 10012 


103% 105%2 
89 Sale 
10112 101% 

Sale 















10814 Sale | 106% 
10012 Sale | 100%, 
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Gen Cable ist sf 5 
Gen Electric deb g 
Gen Elec a 
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10-year conv 7% notes. ._1932 
Int Agric Corp Ist 20-yr 5s__ 1932 
Stamped extended to 1942 
Int Cement conv deb 5s-_ 
Internat Match sf deb 58.1947 
Inter Mercan Marine g f 6s_.1941 
Internat Paper 5s ser A & B. aid 
Ref s f 6s series A 

Int Telep & rr deb g 4 ‘isl 
1939 


ZZao 





Soe SEE sz> 


Kansas City Pow & Lt 5s_..1952 
lst gold 4 4s series B 
Kansas Gas & Electric 6s... 1952 














103% 
9716. .0+s 
Gaur cade 100 105 
20-year coll tr ba ....----- . 10412 Sale 
85-yr ef deb S6....------ 1 3 Ji 103% Sale 
20-year sf 54s..-------- 1943)MN/ 107 Sale 
Conv deb 4s..-.------- 1939/3 5] 189%, Sale 
365-yr deb 5s...-.--.- —----1966|)F Aj 103 Sale 
Am Type Found deb 6 - - -.- A 105 106 
Am Wat Wks & El col tr 56. . 1934 A 10012 Sale 
Si kr ote 107 me 
Am Writ Pap ist g 6s..---.-- 1947 e 
hilean sf deb 70....1945|M N 947%, 95l2 
Antilia (Comp Azuc) 7 4s_..1939/3 J 53 
Ark & Mem Bridge & Ter 56.1964/" 8) 9914 101 
Armour & Co lat 444s8.-.--.-- 1939/3 89 Sale 
Armour & Co of Del 6 4s...1943|5 J| 84 Sale 
Associated O116% gold notes 1935|M $) 102% Sale 
Atianta Gas L ist 5e_..--.- 1947|3 Dj 102% ---- 
Atlantic Fruit 7s ctfs dep...1934\3 DB St woe 
Stamped ctfis of deposit - . ..--- "2 oe | aid 
Ati Guif & W 1 SSL col tr 56 1959)3 J) 77% Sale 
Atlantic Refg deb Ss8..-..-.-.- 9 3} 102 Sale 
Baldw Loco Works ist 6s...1940|" N| 107 Sale 
Baragua (Comp Az) 74s-..1937|5 4} 80 Sale 
Batavian Pete gen deb 4}40..1942|4 J) 92 Sale 
Belding-H y6s.....1936|3 J) 69 742 
Bell Telep of Pa 56 ee 3 Ji 104% Sale 
ist & ref 5a series C . ...-- 1 A O 107% Sale 
Berlin City Elec Co deb 6%81951|J D, 97 Sale 
Debsink fund 6 s._.---- 1959|/F A| 96 Sale 
Berlin Elec Ei & Undg 6 s_.1956|A ©} c96 Sale 
Beth Steel ist & ref 5s A ’42\M N| 10312 Sale 
20-yr p m & imp sf b6_...1936)J J) 101% Sale 
Sins & Ese ee Pipe 2 1950\@ S| 90 Sale 
Botany Cons Milis6 }4s- - . -- 1934|A O| 40% Sale 
Bow Bilt Hotels 7s--.--- 1934/4 S| 101'2 103 
B’way & 7th Av Ist cons 6e_.1943|J BD) 36 Sale 
Brooklyn City RR ist $s....1941|5 4 Sale 
inc gen 68 A...1949 3 J\ 104% Sale 
Bklyn-Man RT sec6s....-.. J Ji 98% Sale 
Bklyn Qu Co & Sub con gtd 58’41|MN) 70 7312 
Ss skcs ie wip 110 3} 75% 92 
Brooklyn R Tr lst conv g 48.2002|J J) ---- ---- 
wae are eeured notes ---19311) 21'S? dale 
B “eee 
eae F Aj 87% Sale 
®ktyn Un Gas ist cons g 5s. _1945|M N| 105% Sale 
ist lien & ref 6sseries A_..1947|MN} 114% ---- 
Conv deb g 5s..-.----- 1936|3 J} 200 ---- 
Buft & Susq Iron Sita 722199218 ee BOM «sca 
Bush Terminal ist 4s. .....- 1952|A O}] 8914 91% 
TE OE, pccntenseerowe a J sot Bf 
Bush Term Bidgs 5s gu tax-ex '60|A O 2 
By-Prod Coke ist 544s A...1945|MN/ 102 Sale 
al G & E Corp unif & ref 58. 1937|M N 101g 1037 
Cal Petroleum conv deb sf 661939|/F Aj 9914 9912 
eaoany debts 5\s_-.....1938|M N 101% Sale 
iste fg 7s_..1942|A O 5212 Sale 
88 L & gen 68...1941|/A O 9612 97 
Cent Dist Tel ist 30-yr 5s... 1943|J BD 10312 104 
t Foundry Istsf6s May 1931|F Aj 81 Oats} 
Cent Hud G & E Ss... .- Jan 1957|M 8 10312 1041} 1 
Cen Steel Ist gs f 8s_...1941/MN 12412 Sale 
Prod 5s A...1948|M 8 52 Bale 
Cespedes Sugar Co Ist sf 7348'39|M 8} 74's 82 
Chic City & Conn Rys SaJan 1927|A O} 61% 75 
p he Negde 5 aed 35| 10112 Sale 
cago Rys 
Aug 1 1929int 10% paid..1927|F Aj 75% 78 
Chile Copper Codeb 58. .... 1947|J J| 96 Sale 
Cin G & E Ist 0 468A ..-..- A O| 8853 Sale 
Clearfield Bit Coal ins a2 104013 Jj 68 74 
Colon Oil conv deb 6s. ..... 1938|F Aj 85 Sale 
Colo F & 1 Cogen sf 5a TP 8 1943|J J} 975s 101 
Col Indus Ist & coll Ss gu...1934/F A| 97 Sale 
Columbia G & E deb be May 1952'M N, 100!2 Sale 
tures 56....Apr 15 1952,A O} 101!2 102%, 
Columbus Gas ist _.-1982|3 J] ---- 98 
Columbus Ry P & L Ist 44s1957|5 J) 94 94!2 
8 _...1934|M N} 98% 100 
Col tr s f 5}48 notes_..... 19 3} 97 97% 
Comm’ lInvest Tr deb 6s_...1948/M S| 98'2 Sale 
Tamar aon TR SR aS Al 95!2 95% 
Compu ~Tab-Rec s f 68_.1941/J 10512 Sale 
Conn Ry & 1. lat & ret g 434010613 By 22. 
Stamped guar 4}4s_...... 96 10212 
Consol herioul Loon 6343. 2.1988 J 885g Sale 
Consolidated Hydro- 
at Upper Weartembers 70-1908 931g 945g 
Cons Coai of i 56 Sale 
Consol Gas NY) debue. “i9asl 106 Sale 
Consumers of Chic gu 58 1936|J 101!g Sale 
er lst Se_...1952|M 104lg Sale 
Container Corp Ist 6s.....- 1 95l2 Sale 
IS-yrdeb Sawith wart... 1943 83% Sale 


en Telep 5s Feb 15 1954 95 Sale 


Copenhag 
Corn Prod Refg Ist 25-yr sf 5a 34 


ila CGuue 


F ] 
F 
mM 
Crown Cork & Seals f 6s... .1947|J 98 98%) 98 
Crown-Williamette Pap 68... 1951/4 10112 Sale 
Cuba Cane Sugar conv 72- .. 1930/4 305g 50 
Conv deben stamped 8 % . 1930/3 30.41 
Cuban Am Sugar Ist coll 8s.1931/M 8] 100 Sale 
Cuban Cane Prod deb 6s- - ..1950}4 32% Sale 
Cuban Dom Sug Ist 7 }s...1944)M 39 Sale 


Certificates of deposit........|---- 401g Sale 
Cumb T & T Ist & gen 58_..1937 10214 Sale 
Cuyamel Fruit lst f 6s A._.1940 103% Sale 
Denver Cons Tramw Ist 5s __ 1933 -~--- 
Den Gas & E L ist & refs f gis’51 10212 

Stamped as to Pa tax. _... 1951 1018 102 
Dery Corp (D G) Ist s f 78. .1942 25 497 

Second s 


Zes>>° 
aZZoou 
S 
& 


money 6s 1997 
Kinet Cenuuy Bee ist g 4s. .1949 
guar 194 





oS 
CCURES PC EEEEME = 


>POmmUGuarPPOOLDDrZDeM Pee nuOZ2Z 





Lacl Gas of St L ref&ext 58 . 
Col & ref 534s series C._..1953 
Lautaro pede a conv 68.1954 


Lehigh C & Nav et aise A..1954 
Lehigh Valley Coal Ist g 5s. . 1933 
as ios Be teen 80 6H -ES 


a>aa~ 


95 
1O1llg 10214 
Liggett & Myers Tobacco 7s. i944 


SUG os cs cs cestick tie) cosiaraebaneignn tae 
Loew’s Inc deb 6s with warr. 194i 
Without stocks purch warrants 
Lombard Elec Ist 7s with war "52 
Without warrants 
_— (P) Co 7s 


~] 
Rok; Se aeees tee eee. 


Deb 5s 193 
Louisville Gas & El (Ky) 58.1952 
Louisville Ry Ist cons 5s. . ..1930 
Lower Austria Hydre El aes 
McCrory Stores Corp deb 5 4s °41 
Manati Sugar Ist s f 7 44s_..1942 
Manhat Ry (N Y) cons g 48.1990 

> eee et ee 201 
Manila Elec Ry & Lt sf 58..1953 
Marion Steam Shovel s f 68.1947 
Mfrs Tr Co ctfs of partic in 

AI Namm & Son Ist 6s .1943 
Market St Ry 7s ser A- April 1940 
Meridionale Elec ist 7s - ~~ .1957 
Metr Ed ist & ref 5s ser C..1953 

















ee ae SEE 20 31%, 
Detroit Edison Ist coll tr 56.1933/3 J 101% Sale 
lst & ref 5s series A_July 1940|M 8} 103!2 Sale 
Gen & 5s series A _.... A O} 10414 104% 
neat apea Marin gla ean M §8j 108 Sale 
5s series B ..... 3 Dj 104% Sale 
NC a, ie ie aaa F A} 104 105 
Det United lst cons g aiga- 1083 3 Ji 972 98l2 
Dodge Bros deb 6s_..--...-.- 40iIM N| 97 Sale 
Dold (Jacob) Pack isto -77 1042/0 7212 Sale 
Dominion Iron & Steel 58...1939|M $} 90 -.-- 
Donner Steel lst ref 7s_....- 1942/3 J} 102% 103% 
Duke-Price Pow Ist 6s ser A_1966/M N| 106 Sale 


Metr West Side El (Chic) 4s. 1938 
Mill Mach 7s with war_1956 
Without warrants 











OUrpuoud OmUOOUm uzZuUrPOUUOOPOPP Pr race 


CEAePOe SPEeress “ee 








sk|Low 
9912 
80 
95l, 
11012 Mar’30 


101% 
96 





100 


90 


84 
103 


104 


77 
100 


97 





agg! | 
$934 


———-—_——- 





96% 
75 
99%, 


8234 
96% 


88 Apr’30 
9214 
9612 Aug’29 
80 80 

63 Mar’30 
85le2 90 

71% 


10153 
10014 


991g 
895g 


937g 
1011, 

912 
724 
7212 
65 Mar’30 


10034 
102ig 


843, 











_ 
_ 
~ 


38035 
38 


ge 8 


38 
N 


$3253 
383 


sjeale 
Seg88 


1001, 105 
114'2 117 
101 107% 
te 105 
100%, 

100 10212 
102% 
1o0%cl05ts 
74 872 
04's 98 
9912 101 
9512 951g 
lg 82 
72'2 74 
70ig 76% 


70 «675 
11712 122 
99% 105 





c Cash sale. 





New York Bond Record—Concluded—Page 6 











BONDS 
STOCK EXCHANGE 
Week Ended April 11. 


Pertod. 


ts 


Interesi 








BONDS 
aN. Y. STOCK EXCHANGE 
Week Ended April 11. 


2 
E 








Ref & gen 68 
Niag Lock & O 


New Eng! Tel & Tel wohegs 


sod nd ad '9 
creeped: 
ee Bebe 
f i 

r 


Certificates of de 
30-year adj inc 5s....Jan 1942 
Certificates of deposi 
Y Rys Corp inc 68... 
Prior lien 6s series A 
Richm Gas ist 68 A..1951 
te Rys Ist cons 4348-1962 


& 


Y 
Y 


gE 














sis gS8gR082% 


S8se 
3 E 


1°] 
ES 





3 
w 
& 
Ff 
¢ 
é 


ZzZu 





Certificates of deposit 
50-yr ist cons 6 4s series B 1962 
WW Y Steam Ist 25-yr 6s ser A 1947 
WN Y Telep ist & gens f 4%4s_ 1939 
36-year deben s f 68.__Feb ae 


Falls Power ist 5e.- 

Pr ist 58 A_.1955 

Worddeutsche Lloyd 20-yrs f6s'47 

Nor Amer ©em deb 6 4s A-. 1940 

Wo Am Edison deb 56 ser A . 1957 

Deb 5 4s ser B____Aug 15 1963 
series C 96 


Deb 68 


Wor Ohio Trac & Light 68. _ 1947 
Wor States Pow 25-yr 5s A... 1941 

lst & ref 5-yr 6s ser B__..1941 
North W T ist fd g 4s gtd_ 1934 
Norweg Hydro-E! Nit 54s_1957 
Ohio Public Service 7 4s A-. 1946 

lst & ref 7s series B 


Old Ben Coal ist 6s 
Ontario Power N F Ist 58... 1943 
Ontario Transmission ist 58. 
Oriental Devel guar 6s 


Esti deb 5s 


Pacific Gas & El gen & ref 58_ 194 
Pac Pow & Lt Ist & ref 20-yr 58'30 
Pacific Tel & Tei lst 58 


Pat 

Pathe Exch deb 7s with warr 1937 

Penn-Dixie Cement 66 A. ..1941 

Peop Gas & C Ist cons g 68. . 
Refunding gold 5s 94 

Registered 


Phila Elec Co ist 4s 
tr os =~ sahara +: 


Conv deb 68 


ist M 68 


series 53 
Portiand Elec Pow Ist 66 B_ 1947 
Portiand Gen Elec ist 58. ._193 
Portland Ry ist & ref 5s__..1930 
Portland Ry L & P ist ref 58. 1942 
lst lien & ref 6s series B __ 1947 
lst lien & ref 7 4s ser A _1946 
Porto Rican Am Tob conv 68 1942 
Postal Teleg & Cable coll 58.1953 
Pressed Steel Car conv g 58.1933 
Pub Serv Corp N J deb 4}4s-_ 1948 
Pub Serv El & Gas Ist & ref 58°65 


Ist & ref 44s 
let & ref 4Ke 


Without warra 
Con m 6s of 1930 


“> "ESE 
>ZzZz 


oouge 


— 








58 
Oslo Gas & El Wks extil 58. _196 


c=} 
le bel + 4-4 ZAI a> Serr scVScz>r< 


3 
hes) 








3 > 
S<Z-ZE>Es=E> 


er OOrucanZZ> Ze Z>hu ZOOS me ZOMnOnZnOud 


Phillips Petrol deb 5s- . - _ 1939 
Pierce Oil deb s f 8s. _ Dec 15 

Fi Mills 20-yr 66. . 1943 
Pirelli Co (Italy) conv 78 ...1952 
Pocah Con Collieries Ist s f 5s °57 
Port Arthur Can & Dk 68 A-.1 





w 


meee wee 


Punta Alegre Sugar deb 7s. . 1937 
Certificates of deposit 
Pure Oil s f 54% notes. ...1937 
Purity Bakeries s f deb 5s. _.1948 
Remington Arms 68 9 
Rem Rand deb 5s with war '47 
Repub I & 8 10-30-yr 5s 8 f.. 1940 
Ret & gen 5s series A... 1953 
Revere Cop & Br 6s___July 1948 
Reinelbe Union 7s with war_ 1946 
Without stk purch warr - _ 1946 
Rhine-Main-Danube 78 A-.._1950 
Bhine-Westphalia El Pow 78 1950 
Direct mtge 6s 5 
Cons M 6s of 28 with war. 1953 


Cqee HeSeSEne- Za F>%& 




















© x 
de ek 14 tel + pele 
OPP AZZnuunuOZzZur 

















sone 






ling lst 56. .... 1930 
lst & ref 54s... ..__-.-.. 1945 
Stand Oil of N J deb 58 Dec 15°46 
Stand Oil of N Y deb 448_-1951 
Stevens Hotel ist 6s ser A. .1945 
Sugar Estates (Oriente) 78 -. 1942 
Syracuse 


Lighting Ist g 5s-.1951 


M 
m 
F 
J 
J 
M 
3 
Tenn Coal Iron & RR gen 8. 1951)5 
Tenn Cop & Chem deb 6s B.1944|M 
Tenn Elec Power Ist 66_-_--- 1947|3 
Texas Corp conv deb 6s. ...1944 . 
A 
J 
M 
J 
J 
J 
J 





Third Ave Ist ref 49__-.--.- 1960) 5012 Sale 
Adj inc 5s tax-ex N Y Jan 1960 3014 3214 
Third Ave Ry Ist g 58..__.- 1937 96 Sale 
Toho Elec Power Ist 7s.- ~~~ 1955 99 Sale 
6% gold notes...... ... 1932 99% Sale 
Tokyo Elec Light Co, Ltd— 
lst 68 dollar series_...._- 1953 9014 Sale 
Toledo Tr L & P 5% % notes 1930 102% 103 
Transeont Oil 6 \s with war _ 1938 103 Sale 
Without warrants... .......- ---- -<-- 
Trenton G & El ist g 56_...1949|M1 S| 103 _... 
Truax-Traer Coal conv 6 48.1943|M N| 87 Sale 
Trumbull Steel Ist s f 68_..1940)MN/ 103 Sale 
Twenty-third St Ry ref 58..1962)3 J| 35 47 
Tyrol Hydro-Elec Pow 7 348.1955|M N| 9914 Sale 
Guar sec 6 f 76......-.-- 1952)F A| 9414 Sale 
Ujigawa Elec Pow s f 78_...1945|™ 8| 
Union Elec Lt & Pr (Mo) 58.1932|M S| 10014 100%, 
Ret 6 650 hs. .ounccnee 1933|M N} 10114 Sale 
Un E L & P(Ii) lst g 5448 A.1954/3 J] 103% -.-- 
Union Elev Ry (Chic) 58...1945|A 0) 7414 77 
Union Oil ist liens f 58....1931|5 J} 101% .... 
30-yr 6s series A__..May 1942|F A| 106 108 
Ist lien s f 58 ser C___Feb 1935|A O' 100 Sale 
United Biscuit of Am deb 68.1942|M N| 101% 102% 
United Drug 25-yr 58-_---_-- 1953)" 8) 96% 
United Rys St L istg 48__..1934/J 3} 70 75 
United SS Co 15-yr 66_- ~~ 1937|M N| 100% 
Un Steel Works Corp6 48A-_1951|5 D| 89%, Sale 
Sec s f 614s series C.____- 1951/3 D| 90 90% 


United Steel Wks of Burbach 
Esch-Dudelange s f 7s. ..1951 
US Rubber Ist & ref 5eser A 1947 





Util Power & Light 54s_...1947 
Deb 5s with or without warl959 


Vertientes Sugar Ist ref 7a. .1942 
Victor Fuel lst s f 56....... 1953 
Va Iron Coal & Coke Ist g Se 1949 
Va Ry & Pow Ist & ref 58. _1934 



















A 

3 

F 

J 

A 

A 

F 

g 58 3 
Utica Gas & Elec ref & ext 5s 196714 
F 

J 

J 

mM 

J 

A 


lst sink fund 6s series A. 1094 
Warner Bros Pict deb 6s_..1939 
Warner Co Ist 6s with warr.1 

Without warrants.......-- 
Warner Sugar Refin ist 76.1941 
Warner Sugar Corp ist 78. .1939 

Stamped 


Warner-Quinlan deb 6s____. 1939|M 8 Sale 
Wash Water Power sf 58...1939|3 J) 105 105% 
Westchest Ltg g 56 stpd gtd.1950/J Di 103% --- 
West Penn Power ser A 58..1946)/M 8} 104 10412 
ist 56 series E........._. 1963|M 8) 105 -... 
lst 534s series F__..__... 1953|A QO} 104% _.-. 
Ist sec 58 series G._.__..1956|3 Dj} 1051s Sale 
West Va C & C Ist 68_____. 1950)5 Ji 14's 18 
Western Electric deb 58_...1944;A O} 103% Sal 
Western Union coll trust 66..1938|3 J} 101% 102 
Fund & realest g 4348_...1950/MN| 95%, 9714 
15-year 64s... _.._. 1936|F Aj 109% 
25-year gold Sa__........ 1961/3 BD) 102%, Sale 
Westphalia Un El Pow 68...1953|3 J| 8/12 Sale 
Wheeling Steel Corp Ist 5448 1948/3 3} 103 Sale 
lst & ref 442 series B_.._.1953|A O}| 90% Sale 
White Eagle Oil & Ref deb 5s'37 
With stock purch warrants....|M 8| 107 Sale 
White Sew Mach 6s with warr’36|3 J| 86 89 
Without warranta. ......_.|---- 80144 847%, 
Partic s f deb 68........ 1940;|M Ni 78 7914 
Wickwire Spen St’l Ist 78_..1935)5 Jj 34 357g 
Ctf dep Chase Nat Bank. ..--/--.-- 331; 37 
Wickwire Sp St’l Co 7s_Jan 1935|MN| 3314 3712 
Ctf dep Chase Nat Bank.----|-.--- 3314 Sale 
Willys-Overland s f 6 34s_...1933|M $ 10012 Sale 
Wilson & Co ist 25-yr s f 66.1941/A O} 1011, Sale 
Winchester Repeat Arms 7 48°41/A O} 1031, 1041, 
Youngstown Sheet & Tube 5s'78|3 J| 102 Sale 









































10312 1041 
87% Sale 
1 Sale 


61 70 
9512 Sale 
100 Sale 


102% _...'1 
104'2 10514 








€ Cash sales 
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90 9014) 88 

















2552 


FINANCIAL 





CHRONICLE 








Outside Stock Exchanges 





Boston Stock Exchange.—Record of transactions at 
the Boston Stock Exchange, April 5 to April 11, both in- 





elusive, compiled from official sales lists: 


Sales 
‘or Range Since Jan. 1. 








Stocks— Par. 
Boston & Albany - ----- 
Elevated ...--- 100 
“eo ise 
lst preferred -...--- 
2nd preferred --.---- 100 


Preferred B...------ 

Adjustment. .-.----- 100 
Maine Central. .------ 100 
N Y NH & Hartford..-.100 


Pennsylvania RR .-.---- 50 

Miscellaneous— 
Air Investors Inc. .-.------ 
Corp com stk 


Grocery 


Hk 


Empl Group Assoc..-.-..- 
Galveston Hous Elec---100 
Preferred ..-..----- 100 
General — Corp....- 
aan aa A.20 

German Cred & Inv Co 
1st DIG .. cecccccceces- 
Glichrist Co..-.-.------- * 
Gillette Safety -* 
Greenfield Tap & Die--.25 
Greif Bros Coop’e Corp cl A 
Hathaways Bakeries cl B-- 
Lamp Co...---- 
Internat Ltd com. 
Intl Button Hole Mach. .10 
International Com ---.---.- 
Inter Hydro El Sys cl A... 
Jenkins Television com -.--.-. 
Kidder, Peab accep A pf 100 
Libby McNeil & Libby -.10 
Loew's Theatres ----.-.-- 25 
Maas Utilities Assn..--.-.- 

thaler Linotype 1 
National Leather. -.-.--.- 10 
National Service Co--.--- 
New Engl Equity Corp---- 
‘) a 100 


Pref 
New Engi Tel & Tel_-.100 
Nor Amer Aviation, Inc- -- 
Pacific Mills.....----- 100 


Plant (Thos G) ist pfd.100 
Public Utility Hold com... 


Warrants.....-------.- 
Railway Light & Ser Co... 
Reece But Hole Mach Col0 
Second Inc Equity com stk 
Shawmut Ass’n com stk... 





United Carr Feature Corp. 
United Founders Corp.... 
United Shoe Mach Corp.25 

Preferred.....-----.- 25 
U 8S Elec Power Corp-.-.-.... 
U8 & Brit Int Co pref....-. 
U 8 & Overseas Corp com .. 
Utility Equities Corp pref. 
Venezuela Holding Corp... 
Venesuela-Mexico Oil....- 
Waldorf System Inc..... * 
Walworth Co....-.-..... 


Warren Bros Co 2d pref 50 


Mining— 
‘ Cons Min Co.25 
Arizona Commercial... .- 5 
Calumet & Hecla..-...- 25 


Franklin Mining. -...... 

Hancock Consol......-. 25 
Island Creek Coal....... 1 
Isle Royal Copper.....-. 25 
Keenrena Copper....-.-. 25 
La Salle Copper Co..... 25 
Lake Copper Co........ 25 
Mayflower & Old Colony25 
pe Se epee 25 
North Butte. -.......... 15 


PC Pocahontas Co...... . 
St Mary's Mineral Land _25 
Shannom.. . ..<€.ceecee 10 


ining 5 
Utah Metal & Tunnel... -__1 


Stores... 
lec Illum ..---100 








Shares. Low. High 

61; 175 Feb} 182 Mar 
808; 67 Jan| 84% Mar 
183 Jan 

75| 105% Jan) 110 Feb 
315 Jan| 99% Mar 
443) 104 Jan} 111% Apr 
40| 77 Jan Mar 


105) Feb; 47 Apr 
1,145) 24 Apr| 28% 
1 82 Feb Jan 


680 3% Feb 8% Apr 
9,044) 23 Apr) 32% Jan 
5% Jan 4 Jan 

320| 20% Jan) 24% Jan 
3,232) 216% Jan| 273% Apr 
2,025; 19 Jan} 31% Apr 
60} 12% Jan) 18% Feb 
740 5 Feb} 11 Apr 
1,450| 70% Mar Jan 
100 Jan} 103 Mar 

1,070| 22 Jan Apr 


347 Jan| 41 Apr 

76 Jan| 83 Jan 

445 Jan; 95% Mar 

1,505} 25% Jan!) 36 Apr 
105} 93% Mar] 100 Apr 

150 Mar Feb 


315 9 Apr 9% Apr 
37| 72% Jan) 84 Apr 
65; 15 Jan} 16% Apr 

290 4% Jan 6 Feb 











45) 49 Jan| 70 #$=Mar 
165 Feb; 27% Jan 
1,085 1% Jan 2% Feb 
350| 30c Mar] 60c Jan 
1,275 1% Jan 1% Jan 
480} 26% Mar!) 32% Jan 
190} 14% Jan}; 16% Jan 
1,055 1% Jap 1% Jan 
125} 40e Apr; 40c Apr 
250 1% Jan 3% Feb 
50} 39% Mar; 43 Jan 
305} 10 Jan}; 12% Jan 
23 1% Feb 2% Feb 
50| 36c¢ Jan 1 Jan 
125) 90e Jan 1 Mar 
300] 30c Feb} 60c Mar 
250) 43 Apr} 62 Feb 
2,486 2% Mar 56% Jan 
1 1% Feb 1% Mar 
1,475 6% Jan] 10 Jan 
1,080} 10 Jan| 17 Mar 
26,801) 1534 Jan); 44% Apr 
507} 22 Apr} 28 Jan 
730; 10c Jan} 20c¢ Feb 
- 4 Feb 3% Mar 

Cc 





[Vot. 130. 


: 


Range Since Jan. 1. 





33 








940 
Dallas Ry & Term 68_.1951 
E Mass St RR 4s A_1945 

Series D 68 1948 


Swift & Co 
Western Tel & Tel 56.1932 


3s 


SR8ak 
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* No par value. ¢ Ex-dividend. 

Chicago Stock Exchange.—Record of transactions at 
ee Stock Exchange, April 5 to April 11, both inclusive, 
compiled from official sales lists: 











Am Pub Util part pref. -100 
Prior preferred. -.-.-- 100 
Amer Radio & Tel St Corp* 
Amer Service Co com....* 
Am Util & Gen Corp B vtce* 
Amer-Yvette Co Inc com * 
Appalach Gas Corp com .* 
Art Metal Wks Inc com..* 
Assoc Appar Ind Inc com * 
Assoc Investment Co....* 
Assoc Tel & Tel cl A..--- * 
Assoc Tel Util Co éom.-._* 
, SS, ae 
Atlas Stores Corp com...* 
Auburn Auto Co com-..-._* 
Automatic Washer conv pf* 
Backstay Welt Co com..* 
Balaban & Katzvtec 25 
erred 100 


Bendix Aviation com-....* 
Binks Mfg Co cl A cv pfi.* 
Borg-Warner Corp com-.10 

7% preferred.....-.- 100 
Borin Vivitone Corp pfd.* 
Brach & Sons (E J) com..° 


ee eww eee 


Cent Pub Serv class A...* 
Common new...-..-.-- s 
Cent 8 W Utilcom new..* 
Prior lien pref * 
PSE dx ccccswsone * 
Cent States P & L pref...* 
Chain Belt Co common. ._* 
pny aay Corp com.* 
Chic y & Cons Ry— 
COmGheRs -.cscisqccos 





Part preferred......-- 
Chicago Corp com-..-..-.- 
Convertible preferred __ 


ee 


ten 

Coleman Lamp & St com.* 
Commonwealth Edison. 100 
Com’'ty Tel Co cum part.* 
Com’ty Water Serv com..* 
Construction Material...* 

Pretered.. ..cccscaccons 
Consumers Co common..5 

V tc pur warrants....5 
Cont Chic Corp allot ctfs_* 
Continental Steel com...* 

Voting trust certificates* 


COMER c ceddsicancou] 


Crane Co com.....--.- 2 
Preferred........--- 100 

Curtis Light’g Ine com..* 

Curtis Mfg Co com....-- 5 


Davis Industries Inc A. 100 
Decker Cohn A com-.-..100 
Dexter Co (The) com....5 
Diversified Invest Inc A-.* 
El Household 4 Corp.10 


6% preferred .....-.- 00 
644% preferred...-.- 100 
7% preferred..-.---- 100 
8% preferred - --..-.-- 100 
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Friday 








F 
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Stocks (Coneluded) Par. 








x 


SS 
gees : 


A 25 
Sp’ west Gas & E1 7% pf 100 
west L & P s 


oon Bile 


Common. 
Standard Pub Serv A 


- 

bo 
o 
3 


K KRERKK XK 
o § 
SusSezahzags 





KK RK K 


3 SeeeBeratese 
2 mics 3o 4S oo 0 98 we nD go 


awe 


ae 
& 


RRKK 
iy 
8 
3 
#088 


& Co com 
Hormel & Co(Geo) com A * 
Houdaille-Hershey Corp A® 


NBESS RSS85S 
FR 
aa 
ie 

.’ 


if 
= OO i 69 et 
382 


x 
add 
oF 

83525523 


d 
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af: 
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eeeeee 
wo 
ST ot Seledan 


Common non-voting... 


Van Sicklen part A.* 
Viking Pump com....° 


ty 
3 
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S3Savieg 


HBo8S Ba8Sx~ 
KK 
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common 
Waukesha Motor Cocom.* 


Convertible preferred ..* 
Wayne Pump conv pref..* 
mmon * 
West Con Util Inc cl A.__* 
Western Grocer Co com.25 
Western Pr Lt & Tel A.-.* 


» 
-_ 
© 


ts 
BSR 
RR 


hs 
— 


ssa8 33328 
ano 


ol al 


oodruff & Edwards Inc 
Participation A * 
Yates-Am Mach part pf 


= 
ae 
-- 


rs 


Bonde— 
Am Seat Corp conv 6s 1936 
Chic City & Con Rys 5s '27 
Chic Rys 5s series A..1927 
5s “ 1927 


5s series 1927 46 7 
Commonw Edison 58.1943 105 105 
Insull Util Inv 68 108% 111% 
Metr W 8S Elev ist 48.1938 76 77 
Northwestern Elev 5s 1941 82% 82% 
Northern Util Co 6s A 1943 90 90 
South Union Gas 6s. 1939 100 100% 
Standard Tel 5}4s-- ..1943 85 85 
Swift & Co lst sf g 58.1944 101% 101% 
Texas Gas Utilities 68.1945 
United Amer Util 6s. .1940 
Wash Gas & Elec 5s__1953 


* No par value. s Ex-dividend. » Ex-trights. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, April 5 to April 11, both 
inclusive, compiled from official sales lists: 


Frida\y Sales 

for Range Since Jan. 1. 
R Week. 
Stocks— Rn R ’ -| Shares. Low. 


3388 


— 

mor Cr et 
¢ 
= 


Fy 
38 


AdoOneKarKobw a 


S225 


— 

















$3838 














Jan 
Amer Foreign Securities. -- Mar 
American Stores . Jan 
Bankers Securities pref-_ 50 6 Jan 
8 845 Feb 
Bell Tel Co of Pa pref-_100 Jan 
Budd (E G) Mfg Co-_._-- * 9 Jan 
Preferred 6 Jan 
Budd Wheel Co- - Jan 
Cambria Iron 4 Jan 
Camden Fire Insuran e--- Jan 
Central Airport 5% \y% Feb 
Commonwealth Cas Co.10 400 Jan 
Cramp Ship & Engine ---- 1 400 Feb 
Electric Storage Batt..100 
Empire Corp 
Exide Securities 


Fire Association 

Fishman & Sons A 

Giant Port! Cem pfd__-_.50 
Horn & Hard (Phila) com_* 
Horn & Hard (N Y) com.* 
Insurance Co of N A....10 
Lake Superior Corp. -.-.-.100 
Leh Coal & Nav new W I.. 
Little Schuy kill 

Manufact Cas ins ~- 
Minehill & Schuyki:! Hav50 
Mitten Bank See Corp..-.-. 


Penn Cent L & P cum pf--.* 
Pennroad Corp 
Pennsylvania RR 
Pennsylvania Salt Mfg..59 
Phila Dairy Prod pref..--. 
Phila Elee of Pa $5 pref... 
Phila Elec Power pref...25 
Phila Inquirer pref w i..--. 
Phila Rapid Transit... ..50 
7% preferred 50 
Phila Germ & Norris RR 50 
Phila & Read Coal & Iron. 
Philadelphia Traction. ..50 
Railroad Sh«res Corp 












































































































































5 FINANCIAL CHRONICLE [Von 130. 
Sales Pi = 
or 
re, |__Rande Since Jan. 1 Pittsburgh Stock Exchange.—Record of transactions at 
Stocks (Concluded) Par. Shares.| Low. a uurgh Stock Exchange, April 5 to April 11, both in- 
oo em clusive, compiled from official sales lists: 
7,900| 7 Friday 
= 51% Last wens a Range Since Jan. 1 
Stocks— arse : 
14.990 et Par.| Price.|\Low. H Tow. High. 
2,600 Allegheny Steel_____.. 
T'000] 4% Aluminum Goods Mig...*|..--.| 2036 ou Al Se: oe 
110) 34 Amer Austin Car_....._-.|" 6% 5; = 
++ ee ye. 5% Jan| 7% Jan 
2M] 2 SRE] 236 GER | Ac Gas Cor---ns] 1g] a Sel ie de 
3,000] 1 2 ET NE : = 
1,400 25 4 3134 Cork Co....- ° sy sf ;* sale 
200 27% 30% Blaw-Knox Co_.__...._. 35% 313 po 4 ve 
181,200} 31% 48% Clark (D L) Candy......*| 15%| 14% om Mar 
2,425) 96% 00% Mery 100 315 a has 
4001 52 6644 Devonian Ofl___.--_--. 10, -9%| 9% 10 Mar 2 4 
4,050| 14 25% Dixie Gas & Util, pref_.100|__- 90 70 4 Jan| 98 ian 
600! 16% 17 Donohoes Ine a  ) 
coy 17 Bionerio teen ence *lecenee “% 16% 16 Feb| 18 Jan 
100} 18 20 First National Bank. _-100 Dann eM Sel a 
34 36 Harbison-Walker Refrac.*| 61%{| 59% 61 seni 65% aoe 
a ee Se Se Pe st Sanl 143s feb 
nso st 5e 1932 Ko ot 
Elec & Peoples tr ctfs 48°45 11000 oa 44 e yD baby teed. — 130% 1083 1% oS | as tee 
Certificates of deposit. . - 13,000| 39 42 Lone Star Gas.___--____ 49°°| 46% 4 ee ae a 
Inter-State Rys coll tr 48°48 6.000] 25% 26 Mesta Machine......._- 30%| 30” 3h so Sa 
Keystone Tel 5s_.---- 1935 2'000| 75 79 National Erie ciass A___25 24 x25 Jan| 33% Apr 
Phila Elec (Pa)— Nat Fireproo: a rH a 2. 
ist len & ret 56.-.-1960 3,000] 102% 104% erred....-.......50|...... 44 — i — ie 
a a a St 3, Peopl Trust ....20| 167 
Ist lien & ref. 5 }48..1947 yee + seers nomets Oa, tone <ooeBh) 507 | 168 155 Jan| 175 Mar 
Ist lien & ref 548. .1953 1,000} 103 106 % Pittsburgh Forging....._.| 33°°| 21 550 Jan) 65¢ Apr 
Phila Elee Pow Co 54s '72 13,000] 104% - Pittsburgh Oll& Gas....25| 3 -_ 5 MSs 
Strawbridge & Clo 58.1948 1'000| 95% Pittsburgh Plate Glass..25| 57 57 s Sl on Se 
U 8 Dairy 6%s__---- 1934 1/000! 99% Pittsburgh Screw & Bolt.*| 22%| 21% ‘3 Jan = 
*No par value. Plymouth Oil Co_____. 25% = = —_ 
t Sehatier Chem----*|------| 19% i7% Jan] 23° Feb 
Baltimore Stock Exchange.—Record of transactions at a Consol Oil...10}-.-- - - 2 2” Feb} 2% Feb 
Baltimore Stock Exehange, Apr. 5 to Apr. 11, both inelu- | stana ene Sg m6 Se) Se oe 
sive, compiled from ofticial sales lists: Suburban Eleetrie Dev. --* 18% Mar| 19 Mar 
vet be ae DAT =~ 2) ------ 13 Mar| 19 Mar 
United States Glass... 2 * w ‘sg Jan “0% vep 
phe eae Olwooscce n 
Range Since Jan. 1. Westinghouse Air Brake-.*)--..-- 47% 44 Jan| 50% Feb 
Stocks— Par Low. Unlisted— 
Appalachian Corp.......- 4 Pretend Growers.....--|------ 16 44 10% Feb) 19 Apr 
FOND sksaceccnse : 40% Copper Welding Steel.....| 49 = oe SS lUuS 
Trust Co...-. 10 36% Internat Rustless Iron.._-| 17 <.. ho a 
Baltimore Tube.-....- i00 rf Oll Development.| 4s| 33 a oo 
Preferred..........- 100 50% : Lone Star Gas “op _- 1 4 3% 3% Mar 4% Apr 
Serene Ceo. 8 | ony elec game aan 09% _-4 10434 Jan 10944 Mar 
er com..... citze~l. coe, sper] gyal am Rant Be” amaw | Wes Pan Garviesyvte.. | ar A 
Central Pire insurance-i0 . West Pub Gervice vte....| 28 26% 28% 23% Jan| 28% Mar 
ose wine 0 30% Bonds— 
ones 4 & Po Tel of Bait yee 113% Independent Brew 68.1955|.....- 62 62 Marl 65 Jap 
omnes em 33 Ree OES Gos 6 BOOP" == === 2 95% Jan! 99 Jap 
o5% lst pret w w..-100 79% * No par value. x Includes also record for period when in unlisted department. 
Commercial Cred N O pt-_- 
Commercial Cred N O pt- 22 ren — Exchange.—Record of transactions at 
6% pret ser D.- on xchange, April 5 to April 11, both in- 
8% Deel w 1 ser B.-100 105% elusive, compiled from official sales lists: 
Consolidation Coal. . ..100 9% Frida 
Drover & Mews Hat Bank 40% Last ve nutes, Range Since Jan. 1. 
Emerson Bro Seltz oe. Stocks— Par.| Price.|\Low Low 
zat ts A wi. (30 - —_ » y High. 
Fidel uar Fire Corp. .10 etha u common..*}_..._. 
Fidelity & Deposit... ine Allen Industries, com....*) 12 3 on od 3% _ 
Co of Amer A....* 10 Preferred. - ----.~...-- *le-<--- 30 26 Jan 31 a 
oe com A..10 10% American Multigraph com*| 41 41 34 Janj 41 oe 
First Nat Beak s , ee 50 49 Apex Electric pref-------*|--.--- 9534 Feb] 98 Feb 
Houston Nat Gas pref__.-. 5 45 Bond Stores B_------..- *]------ ie = 7 
Houston Oil cual v t ctfs100 90 7 Byers Machine A-----..- *| 4%) 4% 4% Mar Feb 
Mfrs Finance com v t...25 27 15 Central Alloy Steel com.-*|.....- 110 108 Mar} 110 A 
ist preferred... ..-- 25 20 17% Preferred. ---------- 100). ....- 108 106 Feb| 1095 Jam 
i 25 17 13 Central National Bank...*}...__- 84 84 Apr ied tan 
Maryland Casualty Co. -25 08 87% Chase Brass & Copper pf-*/-.--_. 10334 104 102 Jan| 104 Aor 
May Oil Burner... .....-- 37s 38 37 City Ice & Fuel... -.----- *| 47 4645 47 41 Jan| 47 Dr 
Merch & Miners Transp.* 4546 514 Clark (Fred G) com....10} 9 9 9 9 Mar] 11 Rs 
Monon W Penn P 8 pref 25 24% 24 23% Cleve. Bldrs Sup & Breom*| 35 35 Feb| 35 Mar 
Mtge Bond & Title w 1---- 13% 14 1334 Cleve-Ciiffs Iron com...-*)_..._ . 9535 95% 91% Mar) 91% A 
Mt Vernon-W Mills v t i00 1534 15 Cleve Elee 116% pret-.100) 113° | 11234 113 rad 
“pete aa 8435 84 Nd Cleveland Ry eertifs gix| 913% 92°” Te i se re 
Gas te 41% 43 3 Cleveland Trust 100 Sion 487 484 Mar ssi no 
mi... on S 38 Cleve Union Stkyards com*|_-_-__ 15 is Marl 18 Som 
Penna Water & Power...* 90% 93% 35 Clev Worsted Millscom 100} 12%) 12% 12% 12 Marj) 16 eb 
Roland Park Homel’d 9834 99 98 Cleve Builders Realty - -- - - 15 15 15 15 Jan 17” Feb 
Second So Bankers 75% pd 35 35 35 Cliffs v t c-..-.--------- 137}4| 135 125 Feb 138 ia 
Seuthern Bank Sec Corp-- 25 25 18 Dow Chemical common.-*| 78} 69% Feb 70° A 
Standard Gas Equip pref-- 48 48 31% Electric Contr & Mfgcom.*| 75 75 Jan Feb 
Un Porto Rican Sug pref« . 39 36 Falls Rubber common....*; 4 4 3 Jan| 4 Fed 
Union Trust Co.......- 70 61 Faultiess Rubber com-..-.-*/.....- 35 34% Jan 37° Feb 
United Rys & Wiseirie 50 13% 8% Fed Knitting Mills com--*|.....- 3434 30 Jan| 38 
U 8 Fidelity & Guar new-- 49 40% Ferry Cap & Set Screw. .--|.-...- 15 15 A 19 D 
Wash Balt & Annap....50 7 : Firestone T & R 6% pf.100 85 81% Feb 3 Mar 
West Md Dairy Inc.....- 85 85 Foote-Burt common....- 32%| 29 3134 Mar t4 Apr 
A penne je ONE 3 90 90 90 oe & Rub com. “35 pp aie oe 148 135% Mar| 163 Mar 
ae as eee men i 25 = 
al Glidden prior pref-_---100|------ Mar 
Baltimore City Bonds: Guarantee Title 4 Trst.,|------| 116 118 iis 
wer loan...__. 98 le Brothers common. -.*}_..... 
4s paving loan_.-.-1951 cou geil soos) oe Preferred. -...------ ae 90 S uel oS 
3348 new sewer... _1980 83% 83%! 4/000] 81 Harbauer common-.-..-.- > 24 Jan} 25 Mar 
3s public impt_..1940 100% 100%| 4,000 10% India Tire & Rubber com-*| 20 19 8% Jan| 20 A 
Arnold(J R) Cypress 6 4s'39 97 97 1000! 97 Jaeger Machine com. .---- 27%| 26 25 J 29 ‘eb 
Balt Sp Pt & Ch 4348_1953 68 | 8,000) 66 ape engl pomey ge © bt 2934 29 Jan| 33° 5 
Ches & Ohio Cons 62 1,000] 176% Kelley a | Apr| 44 Mar 
ee sa n Sccubudinedene 
Consolidated Gas 5s. .1930 1900 191 idee Meta... 33 33 37 ine 37° reD 
General 44s____.__ 1954 1,000] 97 McKee, ArthurG &CoB*) 54 Mar 5 ae 
Bikhorn Corp 6s. ..1931 1000 a Medusa Cement...--.-- *| 1004| 100 100 ‘Mar 105 Mar 
Fiacsce Cee ane oostes ston] Br 3 Sy lee ta og ical ook 
s’ : n mk. .....---- . 
Georgia Marble 6s__.1950 yo 97 Miller W'sale Drug com..*|...... 25% a = am 403 Jab 
Gibson Island Co 1st 68__- yo Miller Rubber common..*| 52 | 52 so den a an 
Iron City 8 & G Ist 6s 1940 2'000 pa Mohawk Rubber common *| 11 11 8% — 1 ad 
Kingsport Press 6%4s.1939 1'000 9 National Acme common-10}_....-. 23% 21% J nN 
Macon Dublin & Sav 5s_. 1/000 +4 National Carbon pref-.100 132 132 oe 1 en 
Maryland Electric Ry— ¢ 50 National City Bank...-. _. Se 345 345 Feb a0 Ne 
ist & ref 64s ser A_1957 4.000] 8 National Refining com..25| 34 | 32 32 Feb 34 soo 
Monon Valley Trac 5s 1942 2'000 oe National Tile common. .-_*|_.23 22% 17% Ma —_ 
Nixon Nitrate 634s_..1937 2'000 or Nestle-LeMur common..*|.-..--| 5% 5% Jan 4 _ 
North Ave Market 63-1940 1'000| 84 Nor Ohio P & L 6% pf.100| 97%| 97 Jan 97 jo 
Hn henge A . c., ay ze. 1/000 90 oo Bell Telep pref_..100}_..--- 114 110 Feb 116" ro 
Un Porto Rican Sugar— ‘ Preferred 22222222i00|...---| 10434 10434 101 _Jan| 10435 “Apr 
“Apap Otis Steel common-.----- ara 
ip 3 aba 10900] 2836 Packard eer ott-==|-o-nn-| 34 20% Mar| 28° ‘Ape 
Pea tee . Packer common....*].....- 
Funding 58-------- 1936 S’gool 2036 Paragon Refining sana 779|""1334| 1236 io Wel is’ iaee 
EE PS oO trus * 
Wash Bait & Annap 5s ‘41 ae ee | ab” ial ab hee 
W Md Dairy Corp cv 6s ‘46 1000! 10234 Peerless Motor common-50}-_..--- 10 Jan| 11% Jan 














* No par value. 


Reliance Mfg., common..*| 47 45% 
Richman Brothers com...*! 90 90 























































































































Friday) : Sales Friday| 
Last |Week's Range| for Range Since Jan. 1 Last |Week’s Range Range Since Jan. 1 
Sale | of Prices. | Week. Sale | of Prices. 
Stocks (Concluded) Par| Price.|\Low. High.) Shares. Low. High. Stocks (Concluded) Par.| Price.|Low. High. High. 
Robbins & Myersser1...*| 5%| 5% 5% 45) 5% Jan| 7% Feb 2 r Feb 
Preferreé: 2 ...4..=-... os i a": 43} 10 Jan} 14% Feb 35% B14 Fob aoe Feb 
Seiberling Rubber com...*| 13 11% 14 1,479} 10% Jan| 18% Feb 29% 32 Jan} 33% Feb 
Preferred ..........100}___..- 54% 57 102 Mar| 78 Fe» 84 84% Feb} 85 Mar 
Selby Shoe common..... 15 13 15 114% Mar| 20 Jap 83% 84 Feb} 84% Apr 
Sherwin-Williams com__25}____.- 85 85 16} 80 Jan} 8&5 Jan 16% 17% Mar! 18% Feb 
ip Re 109 108% 109 59}. 105 Jan} 109 Apr 21% 22%); Feb} 22% Apr 
Stand Textile Prod com 100} 2%| 3 3% 350} 23% Mar| 3% Jan 24 «24 Feb| 25% Jan 
i aoe 100}......| 54 55 65) 47 Jan} 58 Feb portum Capwell 19 20 Jan} 20% Feb 
EE, *| 28 28 28% 240} 23 Jan}; 29 #£=Mar | Fireman's Fund ee 102%} 9934 102% Jan} 10254 Jan 
Stouffer W W_____.___. SER -....— 70; 31 Jan} 35 #Jan | Food Machinery com....-|_..__- 36% 37% Apr} 44% Feb 
Thompson Aero___..._.- _. aR 9% 9% 35, 6 Jan} 9% Apr ae Paint Corp A 18s 2 Apr| 22 Feb 
Thompson Prod com_...*/_____- 3834 39 110} 23 Pn, a RS CS RR eis Re 9% il Apr} 14 Jan 
Union Met Metal Mfg comm..*}_....- 36 «= 339% 340} 32% Mar) 40 Apr Golden State Milk Prod_--| 25%] 25% 26 Jan}; 31% Jan 
a nion Trust__.._.__._ cea 9134 93%| 1,220) 8934 Mar} 95 Jan | Gt West Power 6% pref.--| 103%| 103 103% Jan| 104 §=Apr 
estern Reserve Corp_..*/_..--- 98 98 125) 98 Feb} 99 Jan preferred 04 105% Jan} 106% Feb 
Van Dorn Iron Works com* 11 10% 11 350) 19% Mar} 21 12 Feb} 14 Jan 
Vieheck Tool Co........*]_....- 15 15% 100} 15 Apr) 20 Jan 49% Mar] 51 Jan 
White Motor Secur pref 1 io nee ene: 104 104 10} 101 Jan; 104% Mar 59% Jan| 63 Feb 
Tomsemewa S & T pref..*}...... 100% 101 163} 100 Jan| 103% Feb 39 Feb| 3934 Mar 
—- 23 Jan 23% A 
pve Ry Se..... 1931} 100%} 100% 100%] $2,000) 98 Jan} 10034 Mar | Hutchinson Sugar com----|...___ 12% iaee Jan rth Jan 
eve S W Ry & Illinois Pacific Glass A...-| 27%| 25 27% Jan| 28% Mar 
3 See hee 23 23 1,600; 23 Apr} 25 Jan | Investors Assoc... ....--- 41%) 41% 41% Jan| 42% 
Steel & Tube 6s.........'...... 10034 101 7,750'| 95% Jan! 101 Apr | Jantzen Knitting._...__._|...__- 47% 50 Jan} 50 #£Apr 
* No par value. — common........- 5% in” io Jan A or 
fs caddis os eikebs o onettiin shes ar 
c: Cincinnati Stock Exchange.—Record of transactions at | Langendorf Bakeries A~--_|------ = 2 oo i lh 5 
wo | ¢ Mecwseseoneneecccwscclsonoce % Mar an 
——— Stock Exchange, April 5 to April 11, both in-| ,coiion ind 4777777777 71077777 10 1034 Feb] 13 Mar 
clusive, compiled from official sales lists: Leslie Calif Salt..._.._--- 18%| 18% 18% Mar} 21 Feb 
SOG Ge Civ ccdiccclutbass 108 108 Feb} 108 Mar 
Friday 5 Sales Magnavox........-.-.-. 6 5% O88 Jan} 8 #£Apr 
Last Week's Range| for Range Since Jan. 1 Magnin (I) com.........- 23%| 22% 23% Jan| 24% Apr 
st Sale | _ of Prices. | Week. March Caicu com.....-..|--.-_. 19% 19% Mar; 25 Jan 
ocks— Par.| Price.|\Low. High.| Shares Low. High. Mere Amer Realty 6% pfd-_|-..._. i” 99% Jan ie Apr 
m hs ac sclésioos an 
Aluminum Industries, Inc*|_-_-_~__ 24 25 20| 23% Mar) 30% Feb “Lia dane in clbpibésc 91 + td Moan haar 92% = 
Amer Laund Mach, com. 20 66% 868; 64 Jan) 75 Jan | No Amer Oil Cons_...-..- 18%| 18% 19% Feb| 19% Mar 
sO com....- 17%| 17 17% 210); 16% Apr; 17% Jan | Occidental Insur_......--|...-_- 24% 2414 Jan| 25% Feb 
ferred. ............ Se 19 6§=6:19 100} 18 Jan; 21 Jan /| Oliver Filters A...--..--- 29%| 28% 29% Jan} 31 Jan 
Amer Rolling Mill, com.25| 92 91% 94% 70} 8044 Jan) 100% Feb a are Se, ae NRG pe 28 26 28 Jan| 2934 Jan 
Amer Thermos Bottle A-_*| 17 16% 17 245) 15 Jan}; 17% Mar | Pacific Finance Corp---.. 40%| 40% 40% Apr| 41% Jan 
Preferred.......----- 0} 4934) 49% 50 45| 48% Feb) 50 Mar Pacific Gas & Eleccom.-| 70%| 68 71% Jan} 73% Mar 
Corp--.------- ico) 8] SOS | SCN Te an 3S Ame | Fist proterred......--- 27%| 27% 27% Feb] 27% Mar 
- a 00). ---.. 60 660 30; 60 Mar; 60 Mar | Pacific Light Corp com...| 104 | 101 104 Jan| 10544 Mar. 
urger Bros-.....--.--- 7%| 7% 7% 75) 7% Apr) 7% Apr 6% preferred.......--- 103%4| 102 103% Jan} 105% Mar 
erred-.....--..-- 55 5555 34; 54% Jan) 55 Apr Pacific Public Service A-..| 35%| 35% 37% Feb} 39 Feb 
Carey (Philip) pref--..100|...... 115 «115 10; 115 Apr) 120 Jan pacific Tel & Tel com_---- 148 | 147% 149% Mar] 180 Feb 
Trust.........100]...... 280 280 10} 260 Jan; 280 Mar Preferred. ......---.--|------ 24 125 Jan| 144 Feb 
Champ Ctd Pap Ist pf.100}_-____- 107 107 25; 105 Jan) 110 Jan} paraffine......-....--.-- 76%| 75% 77 Mar| 78 Jan 
Champ Fibre pref---..100)..___- 105 105 18} 104 Feb) 105 Jan | pig’n whistle pref-._...--|------ 14% 14% Jan} 14% Mar 
Ch id Corp........- *| 18 17% 18 142} 15 Mar) 25 Jan Ne a eee 5%| 4% 5% Feb| 5% Mar 
=. — Products-_....- 59 59 92; 50 Feb) 62% Feb Rainier Pulp & Paper Co-_- 26 26% Mar| 29% Jan 
Geo a o-+--- a etal 20 200); 20 Jan) 26 Jan | Richfield common- ------- %| 26% 27% Feb| 27% 
ar B............- Pe eee 1% 1%) 817] 42 aml § Mac | | Freterred....---2--2-- 21%| 21% 221 Mar| 22% Jen 
peceeeencoesD0oce---) 3 3 | +$|% 1} 14 £=Jani 3% Mar] moos common.......-.--.|--.-.. ar ‘an 
CNO&TP..-----.-- io} 22-- 330 335 15) 325. Jan| 350 energie: o3"| 98 98 wan] Oa” Mor 
~----------100}...__- an} 110 Feb | § J Light & Pow pr pref._.| 117 116% 118 Mar| 118% Mar 
Cin Gas & Eee pret----100| 9934| 99% 99%| 535] 95 Jan| 100 Mar | © go,“wict proterred =| 103%, 10834 108% Jan| 103 Apr 
CN&C Lt & Trac pf_.100}_____- 90 8690 60} 81 Mar] 90 Apr | Sehlesinger com.....-----|-.---- 6% 7 10% Jan 
Cin Street Ry.....-..-- 44 -. am 841) 42 Feb} 4534 ADr | Shell common_-.-_-.-_--.-- 244%| 24% 25% Feb} 25% Apr 
Cin & Sub Tel________- 50] 11644; 116 117%] 2,249| 110 Mar; 119 Jan Bo } Pac Golden Gt A___---|------ 17% 17% Jan| 17% Feb 
Cin Union Stock Yards. -..*|_..__- 29 #29 a a oe ee Bee reer reepeeeges herepe 14% 14% Jan| 15% Jan 
pn Aye _ ———— : 47 45% 47 142 Jan} 49 #Feb wee Valley Water Co...| 15%| 14% 15% Mar| 90% Feb 
m (em) Ce. .....-.*.22-- 20 35) 19% Jan} 25 Jan standard Oil of Calif... -- 71%| 70% 73% Feb| 73% Apr 
wo---- 100}.-....| 10 10% 35} 10 Mar; 20 Jad | Thomas Allec Corp.....--| 16%| 16% 17% Apr} 18% Jan 
Crosley Radio A--_....- 20 195 20% 114% Jan) 22 ADF | Tide Water Assoc Oilcom-| 17%| 17 17% Feb| 17% Apr 
Crown Overall pref-...100)_.._.- 104 104 15) 104 Jan; 106 Jan Preferred.......-.---- 87%| 87 87% Feb| 90 Mar 
Cin Union Term........- 106 105 106 46) 104 Feb; 106 Apr | Transamerica Corp_-_-.-.- 45%| 45% 46% Jan| 47% Feb 
Dow Drug, com_._..__.- > ea 14% 14% 25; 14% Apr) 18 Jan | Union Oil Assoc........-- 47%4| 46% 48% Feb| 48% Apr 
Eagle-Picher Lead, com.20} 12%/ 11% 12%] 1,050) 11% 15 Feb pnion Oli of Calif........ 48 48 50 Feb} 50 # Apr 
Third-Union Tr. .100}___._- 310 320 38] 300 Jan) 320 = Apr | Union Sugar common_..-5| 5 5 5 Apr} 8% Jan 
ational die Sang 00}. -...- 415 415 5} 410 Mar! 420 Jan | west Coast Bancorp._..-- 19 19 #19 Feb) 24% Mar 
Form. 7 a ~----- S|one--- 20% Sx = b> 7 4 = West Pipe & Steel Co...-- 25%| 25 25% Jan 39 , 
-eeee-------*|....-.| 20% 20%) #22] 20 #£Jan| 24 #$=®jJan/| yetiow Checker Cab Co...|.-..-- Apr an 
Gibson Art, com___.-..- to | On ou as a Ss. fe) - . 
Gruen Waseh, com... *| 40%5| 4035 4035 6| 40% Mar) 4236 Jan Los Angeles Stock Exchange.—Record of transactions 
obart Mig..___.___._. pa 4934 4934 20} 42  Mar| 50 Mar h Angeles Stock E April 5 to April 11, 
Int Print Ink------222- *|"56 | 53% 57 206 45 Jan| 57 Apr wd . 4 e cm ngeles Ft Ar XC ffiekal’ aan liste: Pp 
Daas 100} 101 100 101% 275| 94 Feb} 101 Apr inclusive, compile rom Oj1ficl es 
Julian & Kokenge._____- , 19 19 55} 19 Jan} 21 Jan t ne — 
, Int pref__...... Tere 89 89 20| 89 Apr] 89 Apr Friday Sales 
Participating._._....40)_..__- 27 27 10| 27 £4Mar! 30 Feb Last |Week's Range| for Range Since Jan, 1. 
Kodel Elec & Mfg A__._- -, Se 7k 7% 280 5% Jan 8% Mar Sale of Prices. Week. 
“SP eae 39 37% 40 841| 37% Apr| 47 Jan Stocks— Par.| Price.|\Low. Htgh.| Shares Low. High. 
Lunkenheimer_......._- 1 ES 40 4014 35| 39 Jan| 44% Jan 
(Rs a ee ane 20 20 27| 17 Jan| 23 Mar | Assoc Gas & Elec A-....*| 42 41% 42 300} 41% Apr) 444 Mar 
ewitz common...*| 42 42 42 101} 38 Jan| 45 Mar | Barnsdall Oil A...-.---- | ae 32 33% 700} 22 Jan| 33% Mar 
Mead Pulp special pref_100}_.___- 97 97% 41| 96 Jan} 100 Feb Bolsa Chica Oil A-....-- Wiese ou 11% 11% 300] 11 Mar] 14% Mar 
oores Coney A.......- - 21% 23 120} 20 Jan} 23 #£Apr | Byron Jackson.......--- ~; RS 17. 17% 16 Mar] 23% Feb 
is essai Midas iasdneoms'axoran ones wg | EE, See eae 60| 3 £Janj 5  °#&«&Apr | California Bank........25)/......| 116 118 612} 113 Feb) 120 Jan 
Pump....*} 31 31 32 154; 30% Mar] 36 Jan | Central Investment Co.100'.....- 94% 95 80} 90 Jan} 95 Feb 
Ohio Bell so HA aioe 115 | 113 115 66| 110% Feb] 115 Apr | Citizens National Bank-20)__.--- 111% 111% 150} 110 Jan| 112% Jan 
on Refining B___._- 12%| 12% 12% 151} 7% Feb) 145% Mar | Comm’! Discount Com..25 21 20=«o2 300} 20 Apr] 24 
Voting trust certifs....*| 12%] 12% 12% 110| 73% Feb| 14% Mar | Claude Neon Prod_-_-.-.--- 39 38 41%] 2,200) 38 Apr| 45 Feb 
See 38 48=—s 339 112} 33% Mar) 39 Mar | Douglass Aircraft Inc....*| 214] 21% 22% ,900} 12% Jan| 22% Apr 
Proc & Gamble com new_.*! 70 67 71 3,092} 53% Jan) 71 Apr | Emsco Derrick & Eq Co-.*/...--- 19% 20 200} 17 £4Mar| 23 Jan 
% preferred....._- OR . 160 160 5| 160 Jan| 180 Mar | Foster-Kleiser com-.--..- 10} 430 | 430 432 200] -.--------| ---------- 
5% preferred_._..-- | aia 110 110 10] 104% Jan| 110 Mar | Gilmore Oil Co..--...-- 8} 15%] 14 15%| 2,800) 13 Jan| 15% Apr 
Pure O11 6% pref_....- 100} 97%| 97% 99% 830} 98 Mar| 100% Feb | Globe Grain & Millcom.25| 25 24% 25 900| 24% Apr| 26% Jan 
Rapid Electrotype____._- *| 56%| 52 56% 782| 39% Jan| 57% Mar | Goodyear T & R pref..100| 98 98 98 47| 93 Jan} 98 Mar 
m common... _, SO Ge 16% 17 217; 16 #£=Mar| 26 Feb | Goodyear Textile pref.100) 98 97 97 4,800} 94 Jan| 98 Apr 
RAS ind SE AE 18 7 618 318] 13% Jan| 19 Mar | Home Service 8% pref..25|....--| 20% 20% 180} 20% Apr] 23% Jan 
Se Sea 9%| 8% 9% 769| 5 #Jan| 11 #£=Mar | Los Angeles Ath Club...10/.....-| 6 6 49| 6 Mar) 6% Mar 
U 8 Playing Card__.._- 10] 85 80% 86 439} 83 Apr; 91 Jan | Los Angeles Invest Co..10| 173%) 17% 17% 300} 16% Jan| 20% Jan 
U S Print & Litho com_100}__._-- 30% 31 95} 30 Jan) 33 Jan | Moreland Motors pref. .10|.....- 5 5 175} 5 #£Apr| 6% Feb 
U 8 Shoe pref___._.... PGi « 31 31 61; 30 Jan| 32% Jan | Mortgage Guar. Co._..100)_...-- 168 168 26) 165 Feb; 171 Jan 
Waco Aircraft._.......- , ae 10 10 225} 6% Mar| 10% Mar | Pac. Amer. Fire Ins. Co-10|__...- 53% 57% 400} 50 Jan| 57% Apr 
Western Paper A____...- ¢ eee 10 10 16] 10 Apr! 13 Jan | Pac. Clay Products Co...*| 31%| 29 31%] 2,300) 27 Jan) 21% Apr 
Whitaker Paper com____- OT ntti 76 77 75' 54 Jan' 77 Apr | Pac. Finance Corp.com.10| 40%| 38% 42 ,000} 36% Jan| 43 Jan 
* No par value Pac. Gas & Elec., com.-25)...-.- 68 274) 52% Jan| 73% Mar 
WW) : : Pac. Lighting rites -.----- 54| 5 5%} 1,700) 345 Feb) 5% Mar 
St. Louis Stock Exchange.—For this week’s record of | Pac. Mutual Life Insur..10| 92%| 92% 94 900} 80% Mar] 94 Mar 
; h Touis EF TN eiccwied a <shb wom 44%| 4% 4.35] 12,000) 2.90 Feb] 4.45 Mar 
transactions on the St. Tonis Exehanve see page 2528 Pac. Pub. Serv. A com...*| 85%| 35  37%| 7,000) 28 Jan| 38% Mar 
Pacific Western Oil Co.-<* 1844 18 19%] 2,800) 13 Jan 19% = 
_San Francisco Stock Exchange.—Record of transac- pene Sakioan Gerla 320 336 2&8 2000 2.10 Jan a” eb 
tions at San Francisco Stock Exchange, April 5 to April 11, Republie Supply yee opens e. i . soe ai = aM bon 
° chfie 0., com... pe e! 
both inclusive, compiled from official sales lists: ie ea 25| 21%| 21% 22 600| 20% Mar| 22% Jan 
Friday Sales Rio Grande Oil com_...25| 23%| 23% 2534] 15,400) 16% Feb] 25% Apr 
Last |Week’s Range| for Range Since Jan. 1. SJL. &P.7% prpfd_.-100| 117 | 116% 117% 184; 110% Jan| 118% Mar 
Sale | of Prices. | Week. Seab’d Dairy Cred A pf 100}._.--- 93 «= 98 21| 93 Mar) 96% Jan 
Stocks— Par.| Price.|\Low. High.\ Shares Low. High. Sec. Ist Nat. Bk. of L. A.25) 114 114 114%] 1,650} 110 Jan} 1184 Mar 
Shell Union Oil Co., com 25]-.---- 25% 25% 710| 21% Feb] 25% Apr 
Alaska Packers Ass’n_.__-|_____- 176 176 7| 175 Feb] 176 Apr | Signal Oil & Gas A----- | eee 36% 37% 300} 2734 Feb) 3735 Apr 
Anglo & London P Nat Bk_|_____- 215 215 5| 212% Apr| 23344 Jan | So. Calif. Edison com...25| 67%| 65% 70%} 14,700} 56% Jan| 67% Feb 
Assoc Insurance Fund...-| 7 6% 7 975, 6% Jan| 7% Apr| 7% preferred...----- 25} 29%) 2934 2934) 1,100) 27% Jan| 30% Mar 
Atlas Imp Diesel Eng A_--|_-.__- 29% 30 498} 28 Jan| 34 °#Feb 6% preferred_-----.- 25| 2654| 2634 26%] 4,000) 24% Jan} 274 Mar 
Aviation Corp of Calif...-|...-.- 11% 12 345 5% Jan) 12 Apr 5%% preferred. ---.-. 25| 243%4| 24% 24%] 1,400) 22% Jan| 25 Mar 
Bond & Share Ltd_-_..---]----.- 15 15 155} 1134 Jan} 15% Apr NR, i <i hebtnes 4.35} 3.90 4.40) 56,400} 2.80 Jan) 4.40 Mar 
Byron Jackson_.----.---- 17 17 1734| 1,692} 17 Mar; 23% Feb | So. Counties Gas 6% pf-25)..--.- 9844 99% 36] 96% Feb| 99% Apr 
Calamba Sugar com -_-_--.--|------ 16 16 185} 16 Mar; 19 Jan | Standard Oil of Calif....- 71%| 71 73%%4| 12,600) 56 Jan} 73%4 Apr 
a" ere i6 16 16% 165} 15% Mar| 16% Mar | Taylor Milling....---..- od Pe ese , = 100} 24% Jan) 28% Mar 
Calaveras Cement com--_-.|--._-- 15 16 658} 10 Mar) 15 °#£Apr | Trans-America Corp...-25| 4544] 4534 46%| 20,500) 42% Jan| 47% Feb 
Calif Copper. .-----..--- 2 2 2% 970} 2 Apr| 3% Mar Union Oil Associates....25| 4734) 4634 4834| 7,100) 40% Feb| 4834 Apr 
Calif Cotton Mills_...----]------ 25 25 10} 25 Apr} 42 Feb | Union Oil of Calif-.-..-.- 25] 4834) 47% 49%] 11,100) 41% Feb) 49% Apr 
Calif Ore Power 7% pref--|------ 110 110 15] 106 Jan| 112% Mar | Weber Show. & Fix., pfd.*}/----.-- 244% 24% 305} 21 Jan| 24% Apr 
Get PANE 2ah.as o nod40-1ewes << 72  72%| 1,119} 67% Jan| 77 Mar | Western Air Express....10' 40 40 46 2,800' 22 Jan 46 Apr 
CREE, ona oe 75%%' 75% 76%' 7,393' 53% Jan' 77% Mar ’ 




































































* No par value. 
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New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (April 5 1930) and ending the present Friday (April 11 1930). It is compiled entirely 
from the daily reports of the Curb Exchange itself and is intended to include every security, whether stock or bonds, in 
which any dealings occurred during the week covered. 









































Friday} Sales Friday 
Week Ended Aprti 11. Last |Week's Range) for Range Since Jan. 1. Last |Week’s Range; for Range Since Jan. 1. 
Sale of Prices. Week. Sale of “ Week 
Stocks— Par.| Price.|\Low. High.| Shares. Low. High. Stocks (Continued) Par.| Price.|\Low. High.| Shares Leow. High. 
Indus. & Miscellaneous. Chain Stores Devel com..* 6% 5% 7%! 7,200 2% Mar 8% Mar 
Acetol Products conv A..*| 8%) 8% 8% 100} 7% Mar| 9% Jan | Chain Stores Stocks Inc..*|_....- 13% 14%] 1,800) 12% Jan) 1 Mar 
Wire com vt 6...25|) 47 47 «50%! 1,900) 42% 52% Feb | Charis Sarat RAMS 200} 22% Jan| 32% Mar 
Aeronautical I Aen 13% 15 700 Feb) 15 Apr | Chatham & Phenix Allied*| 23%| 23% 24%/| 14,300) 23 Apr| 25 Apr 
DS ci btbeasskhoedibidee 2% 3 3,700} 1% Jan| 3% Mar | Chemical Nat Associates.*| 23%| 22% 2434] 8,800) 22% Apr; 24% Apr 
Aero Mig class B.*| 12 12 13%| 3,800 Feb| 13% Apr | Ches & Ohio RR new...25)|_.___. 59 4,200; 53% Jan) 61% Mar 
-” 17%| 17% 18 300} 13% Jan) 23% Mar Service common...*| 42%) 40 42%/|236,400| 26% Jan S% Apr 
Aetna Rubber com....-- ye, Ot 6 6 1 * 6 Apri 7 Feb | Preferred............. 92%| 92% 93%] 3,200) 88 Jan| 93 Apr 
Ansco com....*| 24%) 23% 24% 500} 19 Feb| 24% Apr Preterea B.......... * 8 8% 8% 300 8% Jan 8% Apr 
Ainsworth Mig com....10} 31 30% 32%| 2,900) 21% Jan) 33% Apr | Cleveland Tractorcom...*| 32 32 35%| 3,900); 18 Jan| 35% Apr 
Investors com vtc.. * 8% 6% 9%| 6,400 3% Jan 9% Apr | Club Alum Utensil com-..* 6% 5% 6%] 1,000 3% Jan 6% Apr 
* 23% 23 600} 11% Feb| 23% Apr | Cohn & Rosenbergercom.*} 13%) 12% 14% 500! 11% Mar) 14% Apr 
Ala Gt Southern pref...50/...... 140% 140% 60} 126 Feb} 141 Apr | Columbia Pict com vtc..*| 43%| 42% 43%) 3,200) 4244 Apr| 4334 Apr 
Alexa Industries ..... 3% 2 3 1,900 1% Feb 3% Apr | Colombia Syndicate...... % % %| 86,900 43 Feb % Jan 
All Amer General Corp..20} 20%) 20% 21 6,200) 16 Jan} 21 Apr | Colt’s Pat Fire Arms Mfg25)______ 30 30% 200; 24 Mar) 32 
Alles & Fisher com.-.-.-- a 14% 14% 100} 14 Jan| 14% Apr | Columbia Picturescom...*| 42%| 42% 45%| 18,500) 24 Jan| 45% Apr 
Allied A ustries _ ee 24 26%| 5,500) 165 Jan| 26% Apr 
With stock purch warr.* 2% 2 3 3,000 “% Jan 3 Apr | Consol Automatic 
Allied Internat Investing.*)...-..-. 4% 4% 300 4% Apr 6% Feb Merchandising com v t c* % %.1 9,000 % Jan 1 Mar 
$3 conv preferred. ...-- — 38 38 200} 33 Jan| 39 Apr | Consol Dairy = 15% 17%] 2,100; 13% Jan) 19 Jan 
Allied Mills Inc........- *| 11 11 11%| 2,400) 10% Mar, 15% Consol Gas Util class A...*| 29%| 29% 29% 700| 21% Jan) 44% Apr 
Allied M: Indust com *}_....- 15 15 100} 14 Jan| 17% Feb Class B vt @.......... *| 11%] 11% 13%| 1,100) 11% Apr) 14% Mar 
Drug Stores cl A..*|...... % 1 300 % Jan 1 Mar | Consol com..* 5 4% 7,600 3 Jan 5% Feb 
Picuvsiapesanea ae % % 300 % Jan) 3% Jan wn--*| 14%) 14 14%! 5,600} 10 Jan} 16 Mar 
Aluminum Co com......*| 355 342 355%) 1,800 5 Jan| 355%, Apr | Cons Retail St’s Inc com..*|._.___ 11 1l 400; 10% Jan) 13 Feb 
Preferred........-- 100} 108%} 108% 108% 500) 105% Feb) 108% Jan per-Bessemer 
Aluminum Goods Mfrs. ..* 20 ¥%\ 1,500 Apr| 238% Jan $3 pref A with war....*|...._- 44 44 100} 36 Jan| 45% Apr 
FY TES RCE *| 230%| 206 230%| 2,300) 108 Jan| 230% Apr peland Products oo” 
Amer Bakeries class A...*| 35 35 35 100} 35 Apr| 44 Jan | Without warrants...... 9% 9 10%} 1,000 5 Jan} 11% Mar 
Amer Beverage Corp....*| 5%| 5% % 600 Mar| 10 Jan | CordCorp.............. 15%| 15% 16%/ 67,300} 11% Jan| 17% Apr 
Book Co......- 100 100 100 20) 82 Feb| 100 Mar | Corroon & Reynolds com.*| 19 15% 20%] 6,200} 12% Jan) 20% Apr 
Amer Brit & Cont Corp..*/|...... 87% 1,400 4% Jan 8% Mar $6 preferred class A...*| 92 80 92 1,300} 71% Apr 
Amer Brown Boverie Coty Societe 
’ shares... ...- *| 12%) 11 12%} 3,200 7% Jan) 13 Apr Amer dep rets bear shs..| 41%; 40 41%} 1,000! 395 Feb) 41% Mar 
Amer Capital Corpcom B*| 10%/| 310% 13%| 2,900 7% Mar| 13% Apr Ltd 
$5.50 prior pref....... og ee 76 76% 200| 76% Mar| 80 Mar Amer rights reg..£1).....-. 12% 12% 100; 10% Mar! 13% Feb 
83 ae , eee 36% 300} 35% Apr| 40 Mar wrensie) 27%| 26% 28%| 12,700) 18% Feb) 33% Mar 
Amer Chain EET, 63% 69%) 10,800) 87 Jan| 74% Mar | Crosse & Blackwell Inc— 
Cigar com...100}..-..-.- 79 79 50} 68 Jan| 90% Mar $3.50 with Pedal 31% 34% 400| 31% Apr} 39% Jan 
Amer Colortype com. .... 33%| 32 33% 600} 20% Jan} 33% Apr | Crowley, Milner & Co...*| 32%| 29% 32%) 1,200); 26 Mar) 32% Apr 
Amer Cyanamidcom ciB.*| 34 32% 35%4/|104,200| 25% Jan| 37 Mar | Crown Cork & Seal pref..*; 33%| 33% 35% 225 Feb| 35% Apr 
Amer Dept. sen! 4% 4% 4%) 1,000 Jan 6 Feb | Cu Cane Products warr % &% 2,000 te Mar % Apr 
com... 18% 18% 19%) 4,500 15% Jan) 22 # Mar | Cuneo Press— 
Investors cl B com. 15%, 13% 16%/ 38,300, 10 Jan| 16% Apr 0 EE 40 40 100 34 Mar! 40 Mar 
Wi Sb oS Ne bocesnes 6% 5% 7%) 14,400 Mar 7% Mar | Curtiss Airports v t c..-..* 6% 5% 6% 200 2% Jan 6% Apr 
Am Laundry Mach com..*| 65%| 65% 67% 150| 62% Jan) 75 Mar Flying ---*| 11%) 11% 11% 400 5% Jan) 11% Apr 
Amer Maize Prod Te ee 36 8 600| 31% Mar| 40% Apr | Curtiss-Wright Corp warr. 3% 3% 4 15,000 1% Jan 4 Apr 
American Mfg com.-...100}.-.-.-- 53 225 Jan| 60% Mar 
American Meter... -...-- _; RE 77% 77% 25| 77 Apr| 77% Apr | Davenport Hosiery Mills.*| 21 19% 21 900} 18% Jan) 22% Feb 
Am Pneumatic Sery com 25) -_...-.- 7 7 300 54% Jan 8 Jan | Dayton Aeropl Eng com. -.* 5% 4% 6%| 3,800 3 Jan 8% Feb 
Amer Salamandra Corp_25|--..--- 60 60 100} 55% Jan) 62% Mar | Decca Record Amshs__£1/....--. 1 1 100 % Mar 1 Apr 
Service com...*| 11%| 10 11% 300 9 Apr 1 Apr | Deere & Co new com wi_.*| 160 149% 162%)| 41,700) 113 Feb| 152% Apr 
Amer Thermos Bottle A._*/.....- 16% 16% 100} 16% Apr| 17% Mar Old common.......-. 100} 790 750 225) 435 Jan} 790 Apr 
OS GEES | er ae 3% 3% 10 3% Mar % Feb | De Forest Radio com....* 7% 7% 8%) 92,400 2% Jan 8% Apr 
ormer com ..*}.....- 8 20 355| 17 Apr| 20 Apr | De Haviland Aircraft— 
Am Util & Gen Bvteo....%| 12%| 10% 12%) 39,300) 10% Apr) 14% Mar Amer dep rets ord reg. £1 7% 7 7% 200 6% Feb 7 Apr 
Amer Yvette Co com._.-.* 4% 4 —£%| 2,700 3% Apr 7% Jan | Detroit Aircraft Corp....* 7 6% 8 14,600 5 Jan 8% Mar 
Corp cominon....*| 31%] 21 32%| 4,200) 17% Jan) 32% Apr | Detroit Gasket & Mfg..-.*/-.---- 26 26% 300} 24% Feb) 27 Mar 
Trading Doehler Die-Casting com.*| 18 18 18 300} 16 Jan) 19 Jab 
American shares.......|..---- 26% 26% 200} 24% Mar! 28% Feb | Douglas Aircraft Inc....-. *| 21%] 21% 23%) 14,200] 12 Jan| 23% Apr 
Post Fence ie sisi ano 10% 11% 700; 10 Apr} 14% Feb | Dow Chemical com-.-...-. ee 74 76 71 Feb| 76 Apr 
Anglo-Chile Nitrate Corp.*| 35 34% 37%| 13,500) 16% Jan) 41 Apr | Draper Corp.......----- 3 64% 64% 100; 62% Mar) 65 Mar 
Anglo Norweg Holdings. .*}------ 3 3% 2% Jan 4 Mar | Dresser (SR) Mfg CoclA*| 48 44 49%| 15,100) 81 Jan| 49% Apr 
lo Tube....*| 17%) 17% 19 1,900 9% Jan) 23% Mar | Driver-HarrisCocom...10| 88%| 66 89 15,600} 41 Jap} 89 Apr 
Art Metal Works iy Spee 23% 23% 18 Jan| 27% Feb 7% preferred. .....- SRE 102 120 10} 99 Feb} 102 Apr 
Dyeing & Print* 2% 2% 2% 500 2 Jan 3% Mar Corp.*| 10 9% 10%! 3,400 w Mar| 138% Jan 
Assoc Elec Durant M iiacoes ad 6% 4% 6%| 44,900 4% Mar Jan 
Amer dep rcts ord shs_ £1 6% 6% 7%) 14,700 5% Mar 8 Apr | Duval Texas Sulphur....*| 20% 15% 21 4,000} 13% Jan) 21 Apr 
Associated Laundries... .*|.....- 1% 1% s%& Feb 2 Jan 
Associated Rayon com...*|_..-.. 4% 4% 200 4 Jan 6% Mar | East UtilInvestcomA...*| 17 16% 18%] 12,000 7% Jan| 18% Apr 
6% preferred....... 100} 55 52% 56%| 1,800) 30% Jan| 56% Apr | Elsler Electric com.....-. *| 17%| 17 18%} 10,700} 14 Jan| 23 Mar 
Atl Birm & Coast RR pf100}-..--.-- 96 99% 220; 96 Apr} 99 Apr | Elec Household Util...10| 57%) 55 58%| 5,800) 44% Mar) 58% Apr 
Ati Fruit & Sugar_...... * 1116 11,6) 9,400 % 6=Feb 14g Apr | Elec Power Associatescom*} 38 34% 38%| 12,600) 24% Jan) 38% Apr 
Atlantic Secur Corpcom *| 25%| 23 26 1,300} 15% Jan) 26 Apr CD Masadachoossane %| 36%) 33 36%| 15,000; 22% Jan) 36% Apr 
A __, eee s| 23 23 24%| 1,900) 22}; Jan| 26 Mar Shareholdings com..*| 30%) 29% 31 9, 15% Jan) 32% Mar 
Automat Music Instru A * 7% 7% 8 1,300 7 Feb| 15% Feb Conv pref with warr...*|..-.--- 107 108 82 Jan} 108 Apr 
Automatic Voting Mach... *)_..-.- 5% 5% 100 4% Mar 8% Feb | Emerson Bromo Seltzer A *|.--..-- 31% 31% 200; 30% Jan) 33% Mar 
“ 3 ae 11% 12% 800 9% Mar! 17% Feb | Empire Fire Insurance_-.10}-_.---- 14% 14% 200} 13% Mar) 15% Feb 
Aviation Corp ofthe Amer*| 50%| 45% 55 9,800; 24% Jan) 55 Apr | Empire Steel Corp com--.* 7% 7% 800 6 Apr| 13% Jan 
Aviation Credit Corp....*| 17 16 18 2, 12% Jan, 18 Apr | Employers Re-Ins Corp.10)--.---- 25 25 100} 22% Jan| 26 Mar 
A in Securities Corp.* 17 16 19 4,200 7K Jan 19 Apr Pp El Corp LtdclAwi 21%) 20 21% £=2,500| 183 Feb 23 Mar 
Fisher Tob com A 10 ....-- 48 48 200) 36 Jan, 49% Mar Ww Ae, ee 8% 8% 8% 3,000 8 Mar Q Mar 
Ex-cello Aircraft & Tool.*|...--- %, 1,200] 17 4Mar| 22 Feb 
Bahia Corp com_........ * 4% 44% 4%! 1,100 2% Feb 6% Mar | Fabrics Finishing com..._* 4% 3% 4%] 3,900 2 Jan 5% Feb 
Cumulative preferred.25| ------ 4% 5 1, 1% Feb 634 Mar | Fageol Motors__..--.-.-.- 3% 2% 3% 700 2% Jan 5% Feb 
mit OCorp......... as 47 47% 600} 46 Jan} 50% Feb | Fairchild Aviation com-..-.* 7% 5 9%| 7,300 3 Jan 9% Apr 
Baumann (L) & Co pf.100| 77%| 77% 78% 175| 77% Apr] 80 Jan | Fajardo Sugar........ Dipions 60 60 100} 48 Feb| 68% Mar 
Bellanca Aircraftcomvte*}; 12%| 9 13 6,300} 65% Jan) z13 Apr Fandango Corp common.* 1% % 1%) 3,900 % Mar) 1% Apr 
Bickford’s Inc common__*j.....- 18% 18% 100} 14% Jan; 21 Mar | Fansteel Products Inc_-...*|..._-.- 10% 10% 100 7 Jan} 13 Feb 
$2.50 cum conv pref._.*|..--.- 30 30 200; 28 Jan| 33 Feb | Federal Bake Shops com .* 6% 6 6% 300 6 Apr 6% Apr 
Blaw-Knox Co..........%|.----- 35% 36 500} e315 Jan| 36% Mar | Federal Screw Works....*| 40%} 38 40%] 2,900) 32 Mar| 40% Apr 
Bliss (E W) Cocom.....*| 27 27%| 1,300) 23% Jan| 30% Feb | Federated Metals Corp_..*|.-_--- a & 300} 22% Feb) 24% Feb 
Blue e Corp com....%| 13%] 13% 14%/| 18,100 6% Jan| 15% Mar | Flat, Amer dep receipts...; 18%) 18% 18%) 5,550! 17% Jan| 20% Feb 
Opt 6% conv pref.... 43%| 43% 44%/| 10,300] 833 Jan) 44% Apr | Film Inspect Mach-.-_.-.-- * 1% 1 1% 700 Mar 1% Apr 
Blumenthal (Sidney) & Co*|_..-.- 34 38 27% Jan) 44% Feb | Financial Invest Corp..-10/....--. 3% 3% 100 3% Jan 6 Jan 
py. 8 Ra | ee 8 8% 6 Mar 8% Apr | Fireman’s Fund Insur_-_100/.....- 101 101 106; 101 Apr; 101 Apr 
Bowe r Roller Bearing....*| 18 15 20 3,800} 13 Mar| 20 Apr | Fishman (I) & Sons cl A._*/..-.... 40 47 600; 40 Mar| 47 Apr 
Bowm-Bilt Hotels 1st pf100] - - - --- 35 35 10} 30 Mar; 40 Mar | Fokker Air Corp of Amer.*| 29 28% 32%) 26,700) 183% Jan) 34% Mar 
Brach (E J) & Sons com. _*|....-- 15% 15% 100} 15% Apr) 15% Apr | Foltis-Fisher Inccom....*| 7 74% 9%] 1,500 Mar| 9% Apr 
Bridgeport Machine com.* 4 3% 4 1,000 2% Jan 5 Mar | Foote Bros Gear & Mach.*/|-....-- 18% 19% 500; 18% Apr| 19% Apr 
Brill Corp class A......- *| 12%] 11% 12% 800} 10% Jan| 14% Feb Co Ltd— 
Me Wu sadatiacedace * 4% 5 700 2% Jan 5% Mar Amer rets ord reg.£1| 19%4| 18% 19%] 37,200) 10% Jan| 19% Mar 
Brillo Mfg com.......... *| 16%| 10% 16%] 2,000); 10 Apr} 16% Apr | Ford MotorofCanclA...*| 37%| 34 3834| 17,000} 28 Feb} 38% Apr 
Muckdccuuneckse *| 28 23% 28 8 2344 Apr] 28 Apr gee eae * 50 49% 50 150} 36 Jan} 58 Jan 
Brit Amer Oil coup stock.*|....-- 20% 27% 700| 20% Apr| 27% Apr | Ford of France Am deprets| 11%| 10% 11%| 5,200 6% Jan| 11% Apr 
British-American Tobacco Foremost Fabrics Corp.-..*)....--. 12% 13 300} 11% Mar| 24% Jan 
Am dep rets ord bear_ £1) -_--..-- 27% 28 600| 26% Mar) 28% Jan | Foundation Co— 
British Celanese Ltd— shares class A..* 5 5 5 300 2% Jan 7% Jan 
Am dep rets ord reg...-!...--- 3% 4 700 2% Mar 4% Jan | Fox TheatresclassAcom.*| 12% 8% 14%/160,400 2% Jani 14% Apr 
Bruc ¢(E L) Co com._.-- _, eee 59 59 100} 651 Mar; 59 Apr | Franklin (H H) Mfg,com*| 20%] 20% 23 1,200; 14% Jan| 24 Jan 
Bruck Silk Mills Ltd... , ——- 25 26 400; 18 Jan| 26 Apr 7% preterred...-.-.-.. | ee 7a 75 25) 75 Jan}; 80 Feb 
Bulova Watch $334 pref..*| 4i 41 4 400} 32% Jan 46 Mar com....%| 28%) 27 28% 800; 20 Jan}; 33% Apr 
ON 8 8 8%| 7,800 Jan} 10 Jan | General Alloys Co. .--....*)...-.-- 8% 8% 200 6% Mar) 10% Mar 
6% conv pf with warr_50}--..-..- 40 40 300} 40 Jan} 41 Jan | Gen Baking Corp com...* 3% 3% 4%! 41,500 2% Mar 4% Jan 
Be CERES Ea ee 3 1,400 3 Jan| e3% Jan a esadgialae abtiieapbe thee 43%) 5 35% Mar| 64% Jan 
urma Corp Amer dep rcts 3 3% 3%! 1,500 2 Mar 3% Jan | Gen Cable Corp warrants..| 12%) 12% 14% 700 8% Jan) 14% Jan 
Butler Bros_-_-_........ 20} 12%| 12% 13% 800} 10% Mar] 17% Jan | Gen Elec Co of Gt Britain 
Cable Radio Tube v t c..* 6% 6 6%| 2,300 3 Feb 9% Mar deposit rets.£1; 13%) 12% 13%] 7,800) 10% Mar! 14 Apr 
Can Gypsum & Alabastine*| 24%| 24 24% 300} 23 Apr} 24% Apr | Gen Elec (Germany)— 
Can Indus Alcohol class A *|_..... 8% 8% 100 8% Apr| 10 Feb Am dep rets reg shs..--/...-.-- 41% 43 1,100} 36% Jan| 43 Apr 
Can Pac Ry new w i....-.- 53 53 53%} 8,100) 51 Feb| 58 Feb | General pire Corp-...- 27 7 27% 21 Jan} 33% Apr 
Carnation Co common...*| 29%| 28% 30%) 1, 26% Jan| 30% Apr | General Fireproofing----- 34 33 34 500; 31% Jan Jan 
com A.....-. xe CARE 41% 3 Apr) 44 Jan | Gen Indust Alcohol vt c..*)...--- 9% 11% 500 Mar| 14% Jan 
Castle (A M) & Co.-.--.- Si és 68% 70% 500} 68 Apr| 70% Apr | Gen Laund Mach, com... 8% 7,200 6% Mar| 10% Jan 
Corp ofAmcom.*} 28 24 2 1,800} 23 Mar| 35 Jan | Gen’l Realty & Utilcom..*|_....- 15% 19%! 52,600} 9% Jan} 19% Apr 
7%jfirst partic pref..100j_.._-_- 80 82% 700; 80 Jan} 90 Feb Pf with com purch war .*| .._--- % 98%)| 2,000) 69 Jan| 98% Apr 
7%*prior preferred..100) 82 82 82 50; 81 Feb; 88 Apr | Gerrard (S A) Co_....-.- aj 19% 19% 200; 1934 Apri] n24 Jan 
Celluloid Corp com-....-.- *| 15%) 15% 15% 100} 13% Feb| 20 Feb | Gilbert (A C) Co pref....*|.....- 43% 43% 100} 15% Mar; 21 Jan 
Centrifugal Pipe Corp....*/..._.- 7% 7% 800 4% Jan 8% Mar ! Gleaner Comb Harvester.*| 34 31% 36 4,600} 21 Jan| 33% Mar 
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Stocks «( untinuen) Far. 


Range Since Jan. 1. 





Stocks (Continued) Par. 





Glen Alden Coai.........* 
Globe Underwrit Exch...* 
Goldberg (S M) 7% pref..* 
Goldman-Sachs Trading. .* 





Amer dep rcts for pref. 
Happiness Candy St com_* 
Haseltine s 


Imperial Tob of Canada. -.5 
Imp Tob of Gt Brit & Ire— 


Koppers Gas & Coke pf 100 
Lackawanna RR of N J 100 


Lackawanna Securities. .° 
Lakey Fdy & Mach com..° 
Lake rey! Socios 
Lana Co of Florida--- --- ° 


Preferred 
Lehigh Coal & Nav new-- 
Leland Electric com ----- 
Lerner Stores Corp.-.-.--- 
Libby, McNeill & Libby - 10 
Liberty Dairy Products --- 


Manufac Finance v t c-.25) 


Mangel Stores 6 4s pid- : 


Associa 
May Hosiery Mills— 
$4 preferred with warr-.* 
Mead Johnson & Co com.* 
Mercantile Stores.....-.- * 
Merch & Mfrs Sec com A * 
Merritt-Chapman & Scott 


0 s 
Mesabi Iron.........--- a 
Mesta Machine. -..-.---- 5 
Metal & Min Shares com .* 
Metropol Chain Stores- -- 

idland Royalty 5 


Montecatini M & Agr war 
Moodys Investors pt pf--* 
Moore Drop Forg cl A---* 
Morrison Elec Supply ----* 
Mtge Bank of Col Amer shs 


ry mer ay Riot 
Nat American Co Ine....* 
Nat Aviation Corp.----- ad 
Nat Bond & Share Corp--.* 


Nat Family com... 
oo eae Prod cl B..* 
Nat Investors com-_...--- 


Nat Rubber Mach’y com.* 


Nat Sugar Refg....-.---- 
National Theatre Supply. 
Nat'l Trade Journal----- 
Nat Union Radio com--_- 
Nauheim Pharmacies pf.- 


Neisner Bros 7% pref. .100 
Nelson (Herman) Corp-- 

Newberry (J J) Co pref. 100 
Ni Co ° 


eee eeoe 














‘ewport com 
New Haven Clock com--.-. 


42u% 43% 


117% 117% 
24034 24544 
11% 12% 


15 19% 
38% 49 
4% 5 
29 
48% 


83 83 
41% 42 
7 


11% 12% 
2% 2% 

68 68 

32% 36% 
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Conv pref cl A........ 
jurities 


Paramount Cab Mtg com .* * 
Parke Davis & Co 


Parker Pen com_._..... i0 
Pender (D) Grocery B--- 
com v tc. 
Peoples Drug Store Inc. ._* 
Pepperell Mfg_......- 
Perfect Circle Co........ s 


Perfection Stove Co... .25 
Perryman Elec Co Inc...* 
Pet Milk 7% pref....-. 00 
Phillippe (Louis) class A. .* 
Common B 


wee eee meee 


eter 
Pittsburgh Forgings Co-..* 
Pittsb & L E RR com..50 
Pittsb Plate Glass com..25 
ae Fdry-.- -“< 


Rcccucccccce 
Powdrell & Alexander... 
Pratt & Lambert. -......- 

&Whitely Trad com* 

conv pref A......-.- bd 
Prudence Co 7% pref..100 
o 

Public Utility Holding Corp 
com warrants..... ad 
WRG ow cccccoonne 
Pyrene Mfg com.......10 


QRS De Vry Corp com..* 
Radio Prod Corp com....% 
Railroad Shares Corp....* 

Ry & Util invest com A.10 


Rainbow Luminous ProdA * 
Common class B....--. * 
Raymond Concrete Pile pi* 
Raytheon Mfg com v t c..* 
Reeves (Daniel) Inc. ---. * 
Rel Internat A when iss... 
Reliable Stores Corp.-.-.- e 
liance Management-.._* 
|) eee 5 


Repub Steel Corp ar oo) 


Reynolds Metals com....* 
Richman Bros........-- * 
Richmond Radiator pref .* 
Rike-Kumler Co com. .-__* 
Rollins Hosiery Mills pfd_* 
Rolls Royce of Am pf..100 
Rolls-Royce Ltd— 

Amer dep rets ord shs- £1 
| eyed Field Inc..--.-.-. 

Ross Stores Inc.....--.-. ° 

Rossia International W I.* 
Royal Typewriter com-...* 
Ruberoid Co. ......--..- * 
Russeks Fifth Ave Inc...* 
Safety Car Ht & Ltg...100 
Safeway Stores 2d ser warr- 
St Regis Paper Co com-.10 

7% cum pespeees <n 100 
Sehiff Co, co: 


Schietter ‘& Slender vte..* 


Cum conv pref....-.--. * 
Schulte-United 5c to $1 ° * 
7% conv pref....... 
Scoville Mfg.......---- er 
board Util Shares....* 
Seeman Bros common...* 
1 Lock & Hardware-..* 
Selberling Rubber....... ad 
1 com. .* 
let ctfs Ist & 2nd paid 
Sentry nary tetete Control. ---* 
Sheatter (W A) Pea Go--* 
com...* 
6% conv pref.....--. 50 


Silver (Isaac) & Bro pf. br 
SRG? BE cdéocedsidve 


South Coast Cocom..... 


Spanish & Gen Corp Lta— 
Amer dep rcts ord reg £1 
Spiegel May Stern pfd_100 
Stahl-Meyer Inc com....* 
Stand Cap & Seal new..10 
Standard Holding.-......-. 
Standard Investing pref..* 
Stand Mot Construct. 100 
Starrett Corp com....-..-. 
6% cum 6A a gee 
Stein Cosmetics com....-. * 


Stein (A) & Cocom..-.-.-.-. * 
ll ee 
Stern Bros class A_...-..-. * 


Strauss (Nathan) Inc com.* 
Strause-Roth Stores Inc..* 
Stetson (John B) Co com. 
Stinnes (Hugo) Corp-.---.- 
pee 4 aed Tel ites 
Stroock (8S) & Co ------- 
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Friday Sales Friday Sales 
Last |Week's Range| for Range Since Jan. 1. Last |Week'’s Range| for Range Since Jan. 1 
Sale of Prices. Week. Public Utilities (Concl.)| Sale of Prices. Week. 

Stocks (Concluded) Par.| Price.|\Low. Htgh.| Shares. Low. High. Par.\| Price.|\Low. Hitgh.| Shares. Low. High. 
Stuts Motor Car.......- * 3% 3% 3%} 3,500 1% Jan 4% Jan | Cleveland Elec Ilicom___*| 8&6 8&3 86 1,900} 63 Jan| 86% Apr 
Sun Investing com... --- * 19%| 19% 20 900; 14% Jan; 20 Mar | Com’w’lth Edison Co..100)..___- 2864 289% 110] 234 Jan| 293% Mar 

$3 conv preferred... -- _ ee 47% 48 600} 39 Jan; 48 Apr | Comm’wealth & Sou Corp- 

eae *| 49 48% 53 4,300} 38 Feb) 53 Apr Warrantse............- 5% 5% 6%4|181,200|; 3% Jan 6% Apr 

Swift & Co new......-- 31%| 31% 31%) 1,100) 30% Mar| 343% Jan | Community Water Serv..*} 18%| 16% 1834/ 13,300] 12% Jap) 18% Mar 

Le aialibite ws 5} 32%) 32% 33%] 2,200) 31 35% Jan | Cont’'IGEI& P Balt com_*}] 128%} 122% 129%] 10,100} 90% Jan) 129% Apr 

Syrac Wash Mach B com.* 6% 7 1,500) 6% Apr Q Mar | Dixie Gas & Utilcom....*| 18 16 18%| 6,900) 10% Jan| 23% Mar 

Taggart Corp.._..-.-.-.--- *| 27%| 25 27%| 4,100) 19 Jan} 27% Apr FEET 190 190 193%] 1,000) 145 Jan} 200 Jan 
‘Technicolor Inc com..---. *| 72%| 67% 74%) 17,300] 67% Mar| 86% Mar 

Co com....--- *| 26%| 26% 28 9,400} 19% Jan| 28  # Mar | Eastern Gas & Fuel Assn_*| 37%| 37% 39 2,600} 25% Jan) 42 Apr 

7% cum conv pref...100}_..... 80 86% 525 8% Mar! 87 Apr 6% preferred_....-- erin tel 94 94% 200} 94 Apr| 295% 
Timken-Detroit Axle pf 100}.....- 110 110 200} 103% Feb; 110 Apr States Pow Bcom...*| 37%| 36 39 42,600} 18% Jan| 39 Apr 
Tishman Realty & Constr */..---- 44 44 100 % Apr) 45% Jan | East Util Associates... - *| 43%| 43% 43% 300; 40 Feb| 43% Apr 

acco Prod Export....* 2% 2 2%} 2,200 % Jan 2% Apr Convertible stock....-. 7 i7 16% 17%] 5,100) 14% Mar| 17% Mar 

Todd Shipyards Corp----.*|-.---- 50 200} 44% Jan; 52 Apr | Elec Bond & 8h Co com..*| 109%4| 108 11234/255,200) 80 Jan) 113% Mar 

enews 46 454% 46%) 51,200) 41% Jan) 47% Feb Preferred.............%| 107% ene 108 13,600} 103% Jan} 108 Mar 

Transcont Air Transp....*| 10% 8% 10%) 14,700 Jan} 10% Apr | EmpireG & F 7% pref_100} .____- 90% 95% 400 95% Apr 

Trans-Lux Pict 8% preferred___.... “| Ae 103 103% 200; 99 Feb) 103% Apr 

A common.....- * 810%] 10 13\%| 27,200 4% Jan); 13% Apr | Elec Pow & Lt 2d pref__.*}_____. 104% 104% 100 Jan| 107 Mar 

Triplex Safety Glass— Option warrants. ------ 67%| 66 71 3,000; 2834 Jani 74 Apr 

Amer dep rts reg shs-£1 : 6 7 900 5% Apr) 8 Jan | Empire Pow Corp part stk*| 54 54 55 1,500} 4 Jan| 60 Feb 

1 Corp com *}_.._.. 184% 19%) 12,700} 11% Jan); 19% Apr/| Empire Pub ServcomciA*| 23%] 22% 23%] 3,100) 19% Jani 25 Feb 

6% cum pref.......- vbcebe 89% 90%) 2,100) 75 Jan}; 90% Apr | Engineers P S opt warr--|_..__- 35 37 500} 16 Jani 37 Apr 
OFTEN. oc cc ccnccccs 9 7% 9 43 ,300 4a Jan 9 Apr 

Tri-Utilities Corp....-..- - SPP 55% 57%) 4, 40 Jan| 58% Apr | Gen’l Sas & Elec cony pf.*| 103%4| 97% 107%| 23,300 Feb} 107% Apr 

Picts canence *| 52%) 652 700| 45 Mar| 58% Mar $6 pref series B__.__.- *| 94%| 92% 97%) 6,500) 89% 9734 Apr 
Truns Pork Stores.....-- He 24% 24% 200] 24 Jan; 26 Jan | Gen Water Wks & E1A..*| 28%] 27 28%| 3,200 Feb} 29 Apr 
Tubize-Chatilion Corp— Georgia Power $6 pref.._*/_.___- 102% 102% 100} 98% Feb; 102 Apr 

Common B v t c..-.--- *| 21%) 19 22%) 2,600} 19 Apr| 22% Apr | Hartford Elec Light....25).____- 92 92 25| 88 Mar| 98% Apr 
Tung Sol Lamp Wkscom.*| 21%| 21% 23%] 1,300) 20 Jan| 28% Mar | Internat Superpower-.-.-- *| 454%) 43 45%| 4,100} 32% Jan| 46% Mar 

$3 cum conv, pref.....-*%|-..-.- 36 36% 700| 33% Mar) 38% Mar | Internat Util class A.___- | 15 14% 15%} 8,300 6% Jani 17 Mar 

Partic preferred. .....- ee 99% 99% 60| 79% Jan) 99% Mar 
Ulen & ST Ie %| 20% 21%} 1,000!) 17% Jan| 24% Mar «a Aas 4%| 1,500 1% Jap 4% Mar 
U Corp..*| 32 31% 33%} 1,700 % Jan| 36% Feb “a A * 14%| 14 15%} 12,400 9% Jan| 16% Feb 
Union Amer Investing...*|_..-.- 40 42 7 27% jJan| 42 r' Av’, SS=50— Rare 8% 7 8%} 3,900 5 Jan 9% Feb 
Union Tobacco com. ..... s % %| 51,300 Jap 1 Jan | K c Pub t aka com v t c..*j...... 3 3 200 2% Mar 3% Jan 
United Amer Utilities._..*|..---.- 16% 17% 16% Apr| 18% Apr 
a 13%] 13% 13%) 4,700) 1 Jan| 16% Jan | Long Island Light com.._*|__...- 51 52% 40 Jan| 56 Apr 
United Chemicals pref...*)...--.- 38 38% 300; 32 Jan| 44 Feb 7% ae aa 110 110 10} 107% Jan) 11144 Mar 
ited Corp warrants. .... 26%| 24% 27%] 17,800) 14% Jan) 27% Apr ni Internat Marine— 
United Dry Docks com...* 6% 6 2,500 6% Mar 8% Jan Commun Am dep rets...| 10%} 10% 10% 100 9% Feb| 13 Feb 
United Founders com... *| 38 36% 38%] 85,100; 36% Apri 44 Mar | Marconi Wirel Tel Ltd— 
United Milk Prod com.-.* 2% 2% 100 2% Apr 4% Jan Bearer shares__.....--- 10 9% 10 300 9% Apr) 12% Jan 
United Molasses, Ltd...£1| 26%, 26% 28% 800. 22% Mar! 29% Jan | Marconi Wirel T of Can..1 8% 6 9%} 451,500 3% Jan 9% Apr 
ERE | as 1% 2% 300 1% Jan 2% Jan | Memphis Nat Gas_...... *| 19%] 19% 22%] 43,800] 10% Jan) 22% Apr 
United Shoe Mach--..-.-.- 67%) 66% 67% 900} 60 Jan} 67% Apr ae West Utilcom....*| 37 36% 37%} 19,100) 25% Jan) 38 Apr 
U Stores Corp... --- _» ee 3% 200 3% Jan 6% Jan A warrante..........-- 5% 4% 5% 1% Jan 5% Apr 
United Wall Pa Fact com *| 17 15 18 1,400} 10 Jan| 18 Apr B warrants__.......-.-- 7% 7% 7%i 2,900 3% Jan 8 Feb 
Us A...-*| 67 67 67 100} 62 Jan| 67 Apr | Moh & Hud Pow Ist pref_*/-__._-- 106% 107% 725| 104 Jan| 108% Feb 
CE Pactabocstavcss *| 24%! 24 25 3,200} 13% Jan) 25 Apr 2d preferred........-- is upided 107% 107% 25] 103% Jan} 110 Feb 
Municipal Service ------ s| 15 12% 15 2,400 6% Jan| 15 Apr 
OU 8 Finishing. _......-.- a ee 26% 30 2,300} 20 Feb} 30 Apr | Nat Elec Pow 6% pref_100)____-- 82 82 25) 82 Apr| 82 Apr 
U 8 Foil class B........-. *| 24%) 23 24%| 3,700} 17% Jan} 25% Feb | Nat Pow & Lt $7 pref_..*}.___-- 110 110% 200; 108% Jan| 110% Apr 
U 8 Gypsum common. --.20)_.-.-_- 53 £38 2,300} 42 Jan| 58 Apr | Nat PubServcom classA.*| 26%!) 25% 26%) 2,500) 223¢ Jan) 26%; Mar 
U 8S & Intern Sec =, He 6% 8 300 2% Jan 8 Apr | Nevada Calif Elec. ...100 105 js100 105 1,200] 60 Jan; 105 Apr 
1st pref with warrants---|-.---.- 70 70 300} 60% Feb| 75 Mar | New Engl Pr Assn com...*| 95%) 95% 95% 40} 92 Jan) 98 Mar 

Allot certificates... ..-.. 75%| 75% 75% 1,700} 60% Jan} 80 Feb 6% preferred..--.--. 100} 93 92% 94 320} 88% Jan) 95% Apr 
U 8 Lines pref__..-..--- | 19%! 19 19%} 12,000] 14 Jan| 20% Mar | New England Pub Serv— 

U 8 & Overseas with warr*} 21 20% 22%] 5,600} 19% Mar| 22% Apr $7 prior lien preferred. -.*|-.-.---- 100% 100% 25; 96% Jan} 100% Apr 
U 8 Radiator common...*| 54 52% 55 1,700} 42% Jan| 55 Apr | New Eng Tel & Tel_...100| 15934) 157% 160%) 2,275) 144 Feb) 160% Apr 

Common v t ¢c___.---.- 54 52% 55 1,400] 42 Jan| 55 Apr | N Y Pow & Lt $6 pref___*/____-- 101 101 50| 96% Jan/ 101 Feb 
U 8S Rubber Reclaiming. .*}]_._-_-- 5% 5% 100 5 Feb 6 Jan 7% preferred......-. RES 109 109 25| 105% Jan} 109 Mar 
U 8 Shares Financial N Y Telep 6% % pref. .100) - -- --- 115% 116 750] 114 Jan} 116 Feb 

With warrants........ bd 9% 9% 10 2,100 7 Jan| 10% Mar | NiagHudsonPrcom....10| 22 20% 23%|379,600) 11% Jan| 23% Apr 
1 8 Insurance. --..25).-.--.- 67 70 300} 63% Mar| 70 Apr Class A opt warr....-.-. 5% 5% 6 49,600 3 Jan 6 Apr 
Universal Pictures... -.-.- pe RE 1 18 100 9 Feb; 18 Mar B warr (1 warrforish)..| 14%) 13 15 16,400 6% Jan) 15 Apr 
Utility Corp...-*| 19%] 18% 20%] 19,500) 10% Jan} 20% Mar | Nor Amer Lt & Pow_.--.*/__.--- 69 69 100} 67 Janj 71 
Utility & Ae pee 22%) 21 23 11,700; 17% Jan| 23% Feb | Nor Amer Util Sec com__* 8% 8% 9% 400 5% Jani 19% Apr 

Senannessccce *| 26%] 26% 27%| 3,200) 24% Jan| 29% Feb | Nor Ind Pub Serv 6% pt100 ------| 97% 97% 10} 9544 Mar| 98% Jan 
Nor States P Corp com. rs 181 175 182 2,100} 170 Jan| 183% Feb 

Van Camp Packing -...*|_...._ 9% 10%] 1,400 7% Apr! 14% Jan % preferred....--.- 107%} 107% 108 100} 9534 Jan) 109 
© eaencce es 12%} 1,100}; 10 Mar; 14% Feb 6% pref iti as emcees ERA i 20} 953% Mar) 100 Mar 
eeder-Root Ine__...--- * 4 43 43 37% Feb| 43 #£Mar | Ohio Bell Tel 7% pret 100 114%] 113 114% 110} 111 Feb| 114% Apr 
bhp 1 Corp....10 8% 8% 9 6,300 8 Jan 9% Jan | Ohio Pow 6% pref-_-_--- 100} 106%} 105 106% 20} 1065 Apr} 106% Apr 

Mic ackianwond 22 20% 22 700| 16 Jan| 22% Feb 

Walt a Bond a ae 10% 10% 100 8% Jan| 14 Feb | PacificGas & El lst pref.25| 27% 27% 27%| 3,700) 26% Feb| 27% Apr 
Wi Cocommon....*| 49%| 48% 50%] 1,000) 47% Mar! 61 Jan | Pacific PubServclAcom.*| 35%| 34% 37%! 2,700} 27% Jani 39% Apr 

Dat nthinnwdanlncscoe 25% 27 500) 25 Jan| 35 Jan | Penn G & E class A__-_-- a) SRE 17 17% 500} 16 Mar| 18% Mar 

alker(Hiram) Gooderham Penn Pow & Lt $6 pref._*| 105 105 105 25] 101 Jan} 105 Apr 

& Worts common...-.- *| 10% 9% 10%] 7,700! 8% Mar| 113% Mar | Penn Water & Power_._.. s| 92 90 93% 600| 73 Jan| 95% Mar 
Warren Bros new.......-.|..---- 60% 63%] 11,500) 60% Apr Mar | Peoples Lt & Pow com A-.*| 41 40% 42 5,000} 32 Feb| 46 Mar 
Watson (John W) Co-....* 3% 3% 4 1,600 1% Jan 6 Mar | Phila Elec $5 pref__...-.-- 103 102% 103 50; 99% Feb| 103 Apr 
Warne Pump common...*| 14 13% 14 3,200 8% Jan| 14% Mar | Power Corp of Canada_..*}_._--- 86 86 100} 75 Jan| 86 Apr 

Western Air Express....10) 42%4| 40 46%| 3,400] 18% Jan| 46% Apr | Power Securities com_._.*}_.._-- 30 30 100} 14% Jan) 32 Feb 
West’n Md Ry ist pref-100] 115 | 115 123% 40} 90 Feb| 125 Mar | PugetSdP& L6% pf.-.100) 101 100 101% 330] 99 Jan| 101% Apr 
Le bag ny (R C) & Co....*| 16 15% 16 200} 14% Apr} 20 Jan | Railway & Light Sec com.*|____-- 85 85 300) 69 Jan} 85 Apr 
Wil-low Cafeterias. ..... | 612%) 11 14 19,600 6% Mar| 14 Apr | Rochester Cent Pow com_*}___.-- 40 40 100} 3444 Mar) 40% Apr 

Winter (Benj) Inc com.._.*}______ 4% 4% 600 3% Jan 6% Mar ! Rockland Light & Power10} 26 25% 27%) 4,100] 19% Jan| 29% Apr 
Zonite Products Corpcom*} 204) 20 21 2,800; 17% Feb} 21 Apr | Sierra a Elec an. a aleo 74 74 100} 41 Jan; 79 Mar 

6% preferred... ....100}_...-- 92 92 5; 92 Febj 97 Mar 

Rights— Sou bchit saison 7% DT ADS = gages 29% 29% 100| 2834 Jan| 29% Mar 
Associated G & E) deb rts-_. 9% 9% 10 1,700 7 Jan| 11% Mar 6% preferred B....-.- 25] 26%) 265% 27% 500} 24% Jan; 27% Mar 
Associated Telep Utilities .|_..._- % %i 46,100 % Apr 1 Mar 544% preferred cl C__25)__._-- 25 25 300; 22% Jan| 26% Mar 
Fiat...............--..- 2%| 2% 2% 4,800; 1% Jan 3% Feb | Southern Colo P wel A.25 ____-- 25% 25% 100} 23 Jan 26% Mar 
indian Ter Ilium Oil---.-- 7% 74 7%, 22,400 7 Apr 7% Apr | Sou West Gas Utilcom...* 1144): 11% 12% 2,500] 7% Jan 16% Feb 
Loew's Inc deb rights. ....|-.--.- 455% 56 400} 12% Jan| 56 #£Apr| Standard G & E7% pt-_100!____-- 110 110 100} 106% Jan; 113 
Ludlum Steel. ---...--..- 1%] 1% 1%] 4,800| 1% Apri 1% Apr | Stand Pow & Lt new____- 80 74 80 2,300] 62 Jan} 80 Apr 

ckland Light & Power..| 134 is Hr 3.400 1% Apr} 1% Apr Series B a2 78% 76% i 1,000 61 Jan 2 Apr 
Rossia Insurance. _----.--|--...- ’ %A 1 Apr | Stand Pub Serv cl A_____- 13% 13 1 00; 13 Apr} 1 Apr 
White Eagle O & R deb rts}...__- 4% 4% 100 2% Mar 5" aoe ‘ ~ 

Tampa Electric Co... -.-. s| 86%! 83 90%} 3,800) 54% Jan; 98 Mar 

Public Utilities— Union Nat GasofCan...*| 28%| 27% 28%| 300i 26 Jan} 30% Feb 
Alabama Pow $7 pref-...-|..-.--. 114% 114% 50} 111 Jan 11446 Apr | United Elec Serv Am shs_-|____-- 164% 16% 600] 15% Jan| 17% Feb 
Gas Corpcom.*| 7%) 7% 8 3,500} @ Jan} 9% Mar Purchase warrants... - 3% % 5,800 Jan| 1 Feb 

Am Cities Pw & Lt el A-.50 4644) 44% 48 2,600} 37% Jan] 49 Mar | United Gas com......... 41%| 37% 41%/)111,700| 190% Jan| 45% Mar 

Class B..-..-....-... 26%| 25% 28 | 17,900] 14 Jan| 28% Apr When issued. _-..------ 25%| 22% 25%|273,600| 22% Apr| 28% Mar 
Am Com'w’lth P com inc 25%| 25% 26%) 16,100} 23% Jan| 28% Mar Certificates of deposit..} 41%} 40% 41% 500} 40% Apr| 41% Apr 

W, in B..-....--..- 40 40 40%] 2,000) 34% Jan| 41% Mar Pref non-voting when iss| 97 96% 975%] 18,700] 94% Apr] 97% Apr 

arrants - ~~... .-.....- 4 3% 4%] 2,600] 33% Jan| 5% Feb Warrants w i__-___---- 9%| 8% 95%) 41,200] 6% Mar! 11% Mar 
Amer & 69 66% 71%| 9,600} 60344 Mar| 76% Feb United Lt & Pow com A..*| 50%| 46% 5114/169,100] 273%; Jan| 51% Apr 
a com 153 147% 155%] 15,400] 118% Jan) 156 Mar 6% com ist pref....... * 115%! 111 117 12,100} 97% Janj| 117 Apr 
--=----- ----*).-----| 108 109% 200} 105% Jan} 10934 Mar | United Pub Serv com___-*|------| 17 17 200; 15 Jan} 19 Jan 

Amer Lt & Trae com-_-100 33934] 290 339% 900} 225 Jan| 32914 Apr | U & Elec Pow with warr_-*| 20 18% 20%] 30,500] 17  Mar| 22% Feb 

Com new w i_....... 25] 86 73% 87 | 32,400] 72 Mar) 87 #1Apr| UtilPow&Ltcom__..... *| 25%| 25 26 ’ 14% Jan Mar 
Amer Nat Gascom vtc..*| 14%] 13% 15%] 5,300 7% Jan| 15% Mar Class B vt c.......... 64 58% 68%} 4, Jan| 68% Api 
fm Sue Pup ory ovace|----| S13 S834] ato] fo" 4B) Be 

a PT 2%} 1,300] 18 Jan| 26 Feb Former Standard Oil 
Amer Superpower Corp— Subsidiaries— 
» DOW.-.-....-... *| 3644] 3234 3654/358,500| 283 Jap| 36% Apr | Buckeye Pipe Line____- 50} 59 58 61 1,500} 58 Apri 69 Jan 

First preferred........ $| 20024) 100 10034} 1,200] 9454 Jan] 101 Mar | Chesebrough Mfg Cons-25|------ 165 184%] 1,900] 155 Jan] 184% Apr 
A $6 cum pref..........- 96%) 95% 96%] 2,100} 87% Jan) 9614 Apr | Contin Oli (Me) vt c__-10}___--- 17% 17% 600} 12% Feb| 17% Apr 

rkansas Pow & Lt $7 pf_*|______ 108 108 30} 102 Jan| 109 Mar | Cumberland Pipe Line--_50}-..-.--- 40% 41 200} 40% Apri 53 Jan 
er Gas & El com.....*| 48%] 49% 50%| 14,400] 48% Apr| 5134 Mar | Galena Oil Corp w i___--.|_----- 3% 3% 200} 2% Jan| 3% Jan 
A....-~..-.-....- 42%) 41 42%] 25,900} 36% Jan| 46% Jan | Galena Signal Oil— 
Assoc Telep Utilities 1, 27. Apri 28% Mar Common etfs of deposit}. _.-.- 2% 3 100} 235 Apri 3% Jan 
New Pref ctfs of deposit_|_..-..- 75 76% 110} 75 Apr} 79% Jan 
25) 150 Feb| 157% Feb Old pref ctfs of deposit_|_..--- 76 76 20} 76 Apr| 77 Jan 
90,100} 35% Febj 53 Apr | Humble Oil & Rfinfing..25) 116%} 114 119 20,900; 78 Jan} 119 Apr 
3,700} 24% Jan! 26 Mar es ae cision 28%| 27% 30 19,000 Feb Apr 
hehasien saint 38%| 38% 39 200} 37% Mar 41 Jan 
100 2% Mar 3% Jan | Natioual Tranaft_---13.60 20 20% 700; 19% Mar| 22% Jan 
4,600 1% Febi 2 Jan | New York Transit. _._-.10}_..-.- 14% 14% 100} 1 Apr] 18% Jan 
1,100 4% Mar 4% Jan 
800} 3% Mar| 6% Jan / Ohio Oil_...........-. 72%) 72 74%| 2,600] 66% Feb) 74% Mar 
1,000; 30 Mari 36% Apr 6% cum pref new...100)-_.---- 103% 103% 300} 103 Feb} 105 Jan 
1,200} 26% Febj 35% Mar) Penn Mex Fuel_-___..-- 31%| 22% 32 5,400} 19% Jan} 32 
19,600} 34% Jan} 42% Apr | Solar Refining__......--.-/..--- -| 24% 24%] 1,800] 24% Mar] 33 Jan 
200} 22% Jan| 31% Feb | Southern Pipe Line.....10)._.-.-. 14% 15 500} 13 Jan| 16% Jan 
34,700} 19 Jan} 39% Apr South Penn Oli_.....-. 44%, 44 45%| 6,800] 837% Febi 45% 
200; 70 Feb; 83 Apr | Southwest Pa Pipe Line 50)_..-_.- 50 50 Apr| 64 Jan 
100}; 88 Jan} 105 Apr ou 5844] 57% 59%) 70,000} 49% Feb] 59% Apr 
100: 25 Jan| 55}4 Apr ! Standard Off (Ky)......10' 35%! 35% 37 7.9001 3334 Jani 37% Feb 
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Friday Sales Friday 
Week's Range| for Range Since Jan. 1. Last |Week’s Range) Sales Range Since Jan. 1. 
of Pricez. Week. Sale of Prices. for 
Low. Htgh.\Shares. Low. High. Bonds (Continued)— Price.|Low. High.) Week. Low. High. 
48% 48% 100| 44% Jan| 48% Mar | Arkansas Pr & Lt 5s..1956) 97 97 974%} 94,000} 93 Jan os 
100 102% 500; 81 Jan} 108% Mar | Arnold Print Wks 6s-.1941)-..- ed 9%: 1,000 90° Feb 3 Feb 
119 119% 40| 117% Jan) 122 Mar | Associated Gas & Electric 
93 95%| 14,400) 88% Feb) 96% Feb Conv deb 4448 w war1948} _....- 114% 115 5,000) 101% Jan) 124 Jan 
ees 1968 nth $43 $6 130000 +34 mr $3 oe 
snub ditiinndn to titiin anes exit d an 
416 5:6) 33,100 % Jan % Mar oa Adin tiadh bebealtehes 1938] 86%] 84% 8634} 55,000) 8444 Apr} 87 Mar 
2 24} 10,900) 1% Jan) 38% Feb Mb bvcsisheosade 1977| 104 | 104 104%] 34,000] 98% Feb] 105 Mar 
15% 16%] 15,600) 83¢ Jan| 16% Apr | Assoc’d Sim Hard 6481933) 86%) 86 86%} 15,000} 86 Mar| 86% Feb 
15% 16%|-74,800| 8% Jan) 16% Apr | Assoc Telep Util 5448.1944/ 101}5| 101 10134/314,000} 98 Jan) 108 Feb 
7% 7h 500} 7% Feb) 8 Jan | Atlas Plywood 5s_-1943|_..... 84% 84%| 5,000] 82 Jan) 86 Mar 
% % 200 % Mar 1 Corp— 
107% 109 6,000} 102 Jan} 109 Apr 
28% 28% 500| 28% Apr] 28% 104% 106 2,000} 103 Feb/ 106 Apr 
Syndicate com 1% 1% 1%} 4,100 % Jan 2% 101% 102 41,000) 100 Feb) 103% Mar 
Colon Oil Corp common..*| 6% 6% _7%| 1,700) 5% Jan) 8% 102 10244} 16,000} 100 Jan| 102% Mar 
Colum Oil & Gasol vtc..*| 19%] 17% 21 32,700} 17% Aprj| 21 101% +t ia 1,000} 10034 Feb} 10134 Jan 
pees Seven > eee HM mognen as” 9050 17 = Pd ene ms, 102 65,000 rate: Jan| 103 Mar 
Cosd common.....-. ’ 100 100 118,000} 1 M M 
Creole Byndicate........ | “6u| 6% 7%| 7,700| 6% Febl 7% yeeres edie: By ikon 
Crewn Cent Petroieum -..*) ....-- % % % Jap 1 100% 100%} 6,000) 98 Jan} 101 Jan 
ry 10 11%] 11,100 7% Febj 11% 107% 168%} 7,000) 107% Jan) 108% Mar 
fae Fa Ref com-...-.. eats we eo = ro peg, 101 4 % bode ba Mar! 101% Mar 
Gen etroleum new --- ‘ 4 01 ,000 Jan| 1 
Gulf Ot] Corp of Penna. 153% 160%| 23,500] 131% Feb| 160% “ ms ” ne 
Homaokla Oil Co__...--- 3% 3% 300 2% Mar 3% 9254 944%4| 9,000) 83 Jan| 94% Apr 
indian — Til Oil cl A..-- 46% 47%) 26,000} 45% Mar| 47% 8234] 15,000) 74 Jan| 82% Apr 

Seunsccnnssere 51% 53 49,700} 50% Apr) 53% 101% 102 30,000! 98% Jan| 102% Mar 

sulpeeatbaniah Petrol_.10 1 1%} 21,800 % Mar 1% 99% 102 {518,000} 99% Apr] 102 Apr 
Liaise 21% 24 33,500} 17% Feb 24 79% 82 13,000} 71 Jan Mar 
Kirby Petrolewm......-- 2% 3 2,500 1% Jan 3 84% 87%/138,000} 7245 Jan) 89% 
Leonard Oil Developm’t_25; 3% 4%} 68,500 1 Feb 4% 89% 91 27,000} 88% Jan| 91 Feb 
Lion Oil Refining......-.. 27% 29 1,100} 18% Janj| 29 893%, 90%) 31,000} 89% Mar; 90 Apr 
Lone Star Gas Corp...... 46 4834] 15,900) 34% Jan) 48% 100% 1001%4}177,000| 100% Mar) 100% 
100% 101 8,000} 97 Jan} 102 Feb 
Macmillan Petroleum -..25 28% 29% 500} 28% Apr} 29% 76 76%| 16,000} 68 Feb Mar 
M ‘ef 2,300 4% Jan % 102% 1035%|525,000} 98% Mar] 104 Mar 
Margay Oil Corp....-.-- 12 15 1,100} 12 Apr} 15 88% 89%] 9,000) 82% Jan} 91% Mar 
Marland Oil of Mex 1% 1% 550} 656-16 Jan 1% 
Mexico-Ohio Co 2% # 7%] 10,400 2 Feb 7% 85 86 14,000] 62% Jan| 89 Mar 
Midi States Petrol A v t c_ 8% 8% 1,200 8% Apr 8% 94% 95 15,000 Feb| 97 Jan 
De TOI, a nai onris 5% 5% 300 5% Apr 5% 87 8&8 36,000 82% Jan| 88% Mar 
Mo Kansas Pipe 28% 29 24,400 18% Jan; 29 88 88%] 22,000, 83% Jan| 88% Mar 
Mountain & Gulf Oil..--1 % %| 1,300 % Jan % 
Mountain Prod Corp-...10 11% 12%} 7,300) 8 Jan} 12% 93 95 34,000} 90 Jan} 95 Apr 
Nat Fuei Gas__......... 31% 33%] 4,900) 254% Jan) 35% 91% 92 | 74,000} 81 Jan| 94% 
107 107%} 3,000} 106 Jan} 108 Jan 
N E Fuel Oil (new) 3% 3% 100 3 Mar 3% 103 103 2,000} 101 Jan} 103 Apr 
New Bradford Oil Co. ..~5) .----- 3 3% 700 2% Jan 3% 97 98 16,000} 90 Jan} 98 Apr 
New York Petrol Roy.--.-.-}------ 10% 11% 700; 10% Mar} 16% 
North Cent Texas Oil_...*} 11 10 11%} 1,900 6% Febj| 11% 89 90 98,000} 813% Jan} 91 Mar 
Pacific Western Oill...... s| 18 17% 19%] 7,800) 12% Jan) 19% 98% 98%} 1,000) 93% Feb) 98% Apr 
sg edit duns * 1% 2%] 42,000 1 Jan 2% 
Pantepec Oil of Venezuela * 3 3 3%} 3,200 1% Jan 4% 106% 107%} 3,000) 106 Jan} 107% Apr 
Corp of Amer_*} 25%| 25 26%} 52,600) 19 Jan} 26% 98 98%} 22,000} 9634 Feb) 99 Mar 
Plymouth Oil Co......-- 25%) 25 26% 7,600| 24 Mar| 27% 69 69 2,000 7 Feb| 72 Jan 
iter Foster Oil Corp..- 3% 2% 3%} 6,100 2% Mar 3% 97 99 82,000} 91% 99% Mar 
Root Refining pref_._.-- __ ee 15% 17M 200} 15 Jan} 17% 97 97 15,000] 97 Apr| 97 Apr 
Ryan Consol Petrol__..-- * 5 4% 5%] 1,400 3 Jan 5% 88% 102,000} 8434 Feb) 94 Mar 
Galt Creek Producers._...10} 15 14% 15%} 4,100; 10 Feb| 15% 96% 97%} 36,000 Feb| 98 Mar 
Southland Royalty Co...*| 10%} 10 10%| 6,000 i) Mar| 16 
Ob G00R...ccscces 6% 8 10,600 5% Feb 8% 98 98%} 93,000} 98 Mar| 99 #=xMar 
Texon Oil & Land....--.- , 11% 12 1,300 8% Febj| 14% Mar | Cuban Telephone 74s 1941/) ------ 108% 108% 1,000} 107% Jan/| 109 Mar 
Venezuela Petroleum.-.-..5 3% 3% 3%} 2,100 2% Jan 4% Mar a rae 53481937| 9834) 98% 98% 19,000| 95% Jan} 99 Mar 
Wood Petroleum .....1}...--- 3% 3%] 1,000 2% Mar 4 Bien TG cdédes ectbowsutss 1946] 10044} 100 100%] 17,000 984% Jan| 100% Apr 
“Y” Oil & Gas Co.....-- * 2% 1% =2%i| 4,700 % Jan 2% Apr 
Det _—— Ce 6s ser A. io 105 105 105%] 5,000) 104% Feb] 106% Apr 
Miatea Gecche— tf fii. ..ft.f ..... }| ... _. |. GO GRE B65ccc5slie“==-<- 100% 100%] 14,000] 9734 Feb| 100% Apr 
Arizona Commercial. - ---. 1% 1% 100 1% Mar 1% Feb paren Tt Bdge 6 4s. 1952 84%] 84% 87\%| 24,000] 738% Feb) 89 Mar 
Arizona Globe Copper....1 lig hie %| «6246,900 tye Jan % Jap pike is oe ., Weeen 61%| 61K 7 29,000 Jan| 75 Mar 
Bunker Hill & Sullivan_-_10)_.-.--- 67% 67% 100} 65 Mar| 95% Jan ixie Gulf Gas 0340. 21987 
Bwana M’Kubwa Cop Min Wits warrants_....._.- 95%| 84% 97 |183,000) 68 Jan} 97 Apr 
American shares__....__ 4% 4% 5 1,300} 4% Feb| 6% Mar | Duquesne Gas 6s_---- 1945 98% 9944] 36,000] 98% Apr) 99% Apr 
Comsto:k Tun & Drain 10¢ % 4 % 200 % Jan 1 Feb | East Utilities Inv 5s 
Consol Copper Mines-_-._5 7 6% 7 3,100 5 Jan 8% Feb With warrants - - - _- 1954} 85 83% 87 |111,000} 83% Apr| 87 Mar 
Consol Nev Utah Corp--3 lig lig list 1,500 ie Apr ig Apr | Edison El (Boston) 58.1933] 10534] 101% 1015| 38,000) 99% Jan 101% Mar 
Cresson Consol G M & M1/..-.-- 74 %| 3,900 Sj, Jan % Jan Electric Pow (Ger) 648 '53) ------ 97% 98 40,000} 87 Jan} 98 Mar 
Cusi Mexicana Mining-..-_1 1% 1% 1% 1,700 1 Mar 2 Feb | Elec Power & Light 5a. 92% 92%|170,000} 92 Apr] 94% Mar 
Dolores Esperanza Corp--_2/-.~.---- 356 316 500} 1-16 Jan} 3-16 Apr | El Paso Natural Gas— 

Gold Min Ltd. -5}-.-.---- 1% 1% 900 Jan 2% Feb 64s Series A__---- 106 106 1 17,000! 98 Jan| 108 Jan 
ym pee > eg mt 4% 4% 4%) 3,100 3% Feb 6 Mar OS ee 110%} 110 110%} 20,000} 98 Jan| 110% Apr 
Falcon Lead Mines-......1)------ \% 36] 2,400 % Jan 3¢ Jan | Empire Oll & Retg 6%48°42| 884| 87% 8834) 34,000) 83% Jan) 89 Mar 
First National eee. a aed 5:6 % 400 % Feb % Mar | Ercole Marelli El Mfg 

6348 with warr--_--- 1963) ------ 85% 8 6,000; 78 Feb| 87 Apr 
Gold Coin Mines_.......- \% tie \%} 30,600 % Jan % Jan | European Elec6%4 _.1965) 101 100% 101% |369,000} 100 Feb} 101% Mar 
Golden Centre Mines....5| 6 5% 37,700} 3 Jan} 7 Feb | Eur Mtge & Inv 7s ser C ’67|------ 9 15,000} 83 Jan} 91 Apr 
Consol Mines..1 % % 6) 2,500 S46 Jan % Jan 
er Conso! G M____5/-..---- 5% 700 5 Jan 6 Apr | Fairbanks Morse Co 581942) 96%| 96% 97% 9,000} 93 Jan| 97% Apr 
Gud Bay Min & Smelt___*| 12 12 12%| 8,600 8% Jan 14% Feb | Federal Water Serv 5}48'54 97 96 97 28,000} 90% Jan) 97 Apr 
Iron Cap Copper Co -...10).-.---- 2% 2% 300 2% Mar Jan | Finland Residential Mtge 
London Tin Corp Ltd— , YT | We eres 87%| 87 87%| 7,000} 75% Jan} 88 Mar 
Amer dep rets ord shs__}.----- 6 6 100} 6 Apr} 6 Apr | Firestone Cot Mills 58.1948} 93 93% 36 ,000 Jan| 96 Apr 
Mining Corp of Canada-_5 2% 2% 2% 100 2% Jan 3% Feb | Firestone T & R Cal 5s 1942 96 95% 96%' 20,000) 92% Jan 96% Mar 
Mohawk Mining Co....25 ------ 46% 46% 100} 44% Jan 49 Feb | First Bohemian Glass Wks 
Newmont Mining Corp_10| 122 120% 139 11,700} 105% Jan| 141% Apr 7s without werrants 1957| 82 82 82 5,000} 80 Feb| 84 Jan 
New Jersey Zinc......-.- 88 86% 89%) 2 66% Jan} 91% Mar | Fisk Rubber 5%4s--.-... 1931} 68 62 68 48,000; 44 Jan| 72% Feb 
Wew Quincy Mining--.--_10)------ % 600 \% Mar 1 Jan | Florida Power & Lt 58.1954, 91%| 91 91%|116,000| 8234 Jan} 92 Mar 
W Y & Hond Rosario---_10)------ 12 12 100} 12 Mar] 16 Jan | Garlock Packing deb 6s '39| 104%| 104 104%) 21, 94% Jan| 105 Apr 
Nipissing Mines_......-.5)------ 1% 1% 900 1% Jan 1% Mar Cases Power is... 1908 95%) 95 96 57,000} 91 Feb| 97% Mar 
Noranda Mines Ltd-_..... s| 38%/| 38% 40 6,400} 34% Jan| 46% Mar| 68.-----.......--.-. 99%| 99 100 33,000| 94% Jan! 101 Mar 
Gemenitirchen Min t57 1986 96 95% 98%) 85,000 Jan| 98% Apr 
ee 1 % =~«:1 18,100 % Feb 1% Jan 
Premier Gold Mining....1 1 1 1% ,600 % Mar 1% Jan | Gen Baking 544s W 1.1940) 97 97 97% |215,000| 97 Apr| 97% Mar 
Quincy Mining --.-.......25}-.---- 42% 700| 28 Feb| 45 Apr | Gen Indus Alcohol 6 }4s °44/------ 72 75 10,000} 72 Apr; 90 Jan 
Red Warrior Mining --_-_.i)------ 416 446, 4,300 1-16 Mar! 3-16 Jan | Gen Laund Mach 6%s.1937| 494) 48 49%| 4,000) 48 Apr) 52 Jan 
Roan Antelope C Min Ltd_-|------ 29% 30 1,300} 25% Mar! 33 Jan | General Rayon 6s A..1948/------ 79 79 15,000; 57 Jan} 80 Mar 
8t Anthony Gold Mines-_-1}----.-- % Y%\ 2,800 Jan % Feb | General Vending Corp 
Shattuck Denn Mining-..* 8 7% 8%| 2,900 7% Mar 9% Jan 6s with warr.Aug 15 1937| 28 27K% 28 3,000}; 21 Jan| 34 Feb 
So Amer Gold & ee 1% 1% 100 1% Mar 2% Feb | Gen Water Wks Gas & oe 
Teck Hughes...........* 6% 6% 6%) 3,500 4% Jan 6% Feb 6s series B____--_--- 95 95 95 21,000} 91% Feb) e95% Feb 
Tonopah Mining....-.--- 1 1% 1% 1% 100 14% Mar 2 Jan | Georgia & Wha @ cer A 1988 21 21 23 5,000} 18% Jan) 26 Mar 
United Eastern Mining--1 yy 4% % 100 y% Mar % Jan | Georgia Power ref 5s..1967| 100 899% 100 {101,000} 95% Jan} 101 Mar 
United Verde Extension 50c} 12%) 12% 14 3,300} 11 Jan| 16% Mar | Goodyear T & R 5}4s8.1931/------ 100% 100%! 5,000 Jan} 101 Mar 
Unity Gold Mines.-..----. Mowscee % % 100 % Mar 16 Jan | Grand Trk Ry 64s-_-.1936/------ 107 107 9,000} 105% Jan) 108% Mar 
Utah Apex Mining.-.-.-..- ie 3% 3% 500 2% Jan 3% Mar | Grand(F & W) Properties 
Walker Mining. ---.----- | re 44% 4% 100 3% Mar 4% Jan Conv deb 6s Dec 15 1948}------ 91 91%} 26,000} 90 Mar) 91% Apr 
Wenden Copper Mining --1)------ 4% %6| 3,800 146 Mar % Jan | Gulf Oilof Pa 56... 1987| 10144] 10044 10134} 37,000] 99} Jan) 102 Fev 
Yukon Gold Co.-.-..---- , ar 5y6 %| 1,200 ‘6 Apr % Feb Sinking fund deb 58.1947] 101%| 1014 101%| 35,000) 100 Jan} 102% Mar 
Guif States Util 5s. ...1956/------ 96% 97%] 55,000} 92354 Jap) 97% Mar 
auabamna Pe Power 08--1e 5 94 96%} 82,000} 93 Feb| 97% Mar | Hamburg Elec 7s---.1935|------ 3100% 10144} 31,000) 100 Jan} 102 Jan 
SS atihimeminimnaaanaids 101%} 101% 102 11,000) 99 Jan} 103 Apr | Hamburg El & Und 5}48'38) 86 85 86 9,000} 84% Jan; 96 Mar 
a adi ganar ikiaa Raa ald 102 10334} 8,000) 100 Jan| 103% Apr aibed Rubber 6356...-~1988 88%| 87% 88%] 31,000 Jan}; 89 Apr 
eniaie Cos f deb Pe oo 102%] 102 10234) 66,000) 10134 Feb|el02% Ma | 7 --------------- ee 97 97%} 20,000] 88% Jan} 98 Mar 
Aluminum Ltd 56...-.. 1948 1 82,000} 97% 100 Mar Houston Gulf Gas 648 °43| 9534) 95 96 % |440 ,000 4 Jan} 96% Apr 
Amer Com’Ith Pr 66...1949) 103 34| 102% 105%| 63,000} 100 Sant e0GG Tl De cdoccdtavec-se6 1 95%| 95 97 |325,000} 67% Jan} 97 Apr 
Conv deb 6s8...-.--- 1940} 98 98%)114,000) 98 Mar| 9934 Mar me Ital Bk 74s '63) 87%} 85% 90 26,000) 76 Jan| 92 Mar 
Amer & For Power 58.2030} 90 90 90%|614,000} 90 Mar) 915% Mar | Hygrade Food 6s A...1949)------ 62% 63 17,000} 58% Jan} 69 Jan 
Amer G & El deb 5e...2028} 975%| 97% 98 |161,000) 93% Jan 98% Mar Ge GRE Bios becewsa Co a 59 60 3.000} 59 Feb| 62% Feb 
Amer Gas & Power 68.1939] 94%| 9334 94%} 15,000] 93% Apr) 96% Jan 
Amer Metal, 5348----1934] 9954] 9934 9934] 85,000) 9934 Apr) 99% Apr In Pow & Lt 5s ser B 54) 100%/| 100 101 20,000} 9734 Feb} 101 Mer 
American Power & Light— Indep Oll & Gas deb 6s 1939} 109'4| 107 110%4|170,000) 100 Feb} 110% Apr 
66, without warr..- 108 |8107% 108%/| 89,000) 105 Jan} 109 Mar | Ind'polis P & L 5sser A’57| 99 99 99%4|128,000} 963% Jan| 100% Mar 
Amer Radiator deb 44s’'47| 98%] 97% 98%] 15,000] 96% Mar) 9834 Mar nd U 6s....1984| 106%} 99% 110 |259,000) 98% Jan} 110 Apr 
Amer Roll Mil deb 58.1948} 9914) 99} 100 85,000} 96% Jan} 101 Mar | Insull Utility Investment 
American Seating 6s..1936] 79 79 79 4,000} 67% Jan} 81 Feb 6s ser B without warr '40| 11014/|s108}4 112 [852,000 Jan} 112% Mar 
Amer Solv & Chem 6348 '36 Int Pow Sec 7s ser "1957 i atten age 99% 100%} 31,000} 93% Jan} 101 Apr 
With warrants----.-..-.- 06 97 99 5,000) 95 Jan| 100% Mar | Internat Securities 56.1947) 85 85 %| 51,000 Jan| 88 Jan 
Without warrants.....-|--.--- 92% 93 5,000} 90 Mar Mar | Interstate Power 5e...1957| 92%| 9134 92%] 49,000) 83 Feb} 93% Mar 
Appalachian El Pr 56.1956) 99%}; 99 100 /|109,000 95% Jan} 101 Mar i odssesongee 1 91 92 9,000} 80% Jan} 92 Mar 
Appalachian Gas 6s..1945) 125 118% 129%4|712,000| 993% Marl 129% Apr ' Inter-State P 8 4}48_.1958!...-.- 92 92 4,000! 88 Jan' $2 Apr 
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Laclede Gas 5% woaowe 1935 
Wheeoguseoocean 1960 

Pow ~2026 
Leonard Tietz 7 4s. ..1946 

wi 

Lioby, McN & Libby 5e '42 
Jone Star Gas Corp 58 1942 
Lae Pow his st 
Pow & Lt 5s 1957 


Metrop Edison 44s. .1968 
Milw Gas Lt ist 4}48.1967 
Minn Pow & Lt dE 


Northwest Power 6s A 1960 
ey 74 Power 44s ser “r X. 


5s series B 
Ohio River Edison ta 1981 


Pac Gas & El ist 448.1941 
Pacific Invest deb 58..1948 
Pacific 


ttsburgh Steel 6s... 
Pitts & W Va Ry 448.1960 
Poor & Co 6s........- 1939 
Edison ©1008 


Potomac 
Power Corp of N Y 5348 '47 
a4 Saree Can 4s aS 
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Friday| 
Last | Week's Sales 
Sale | of 5 jor 
Bonds (Concluded)— Price.\Low Htgh.| Week. 
Texas Power & Lt 54..1956| 98 98%% 9934) 84,000) 95 
Thermold Co 6s w w..1934 ori 97% 98%) 71,000) 82% 
Tri Utilities 93%| 92% 98%/|594,000| 78 
Ulen Co Ven" 94s| 92%| 91% 92%) 30,000] 83 
Union Oil 56......... _ 99%| 9934 n100 | 71,000) 99% 
Union Amer Iny mae BSS ee 98 2,000; 84 
Un El L & P 58 B___. 162%} 102% 102%| 3,000) 99% 
5s B new...._._._.-1967|_.___. 102% 102} 16,000; 162 
United El Service a7 1008 
With warrants.........}...--. 1034 mer 9,000} 98% 
Warrants.....- 95%| 95% 97%) 34,000) 89% 
United Indus Corp 6348 ‘41, 91% 91% 92% 50,000} 84 
United Lt & Rys 5}48.1952| 90%| 90% 92%/ 53,000) 83 

66 series A........- 1952| 103%| 103% 10334| 18,000) 100% 
United Rys (Hav) 734s ’36|___.-- 102 102 5,000} 100% 
United Steel Wks 6348 1947 

With warrants........- 92%| 92% 93 69,000} 87 
U 8 Rubber— 

Serial 644% notes..1931|_..___ 100% 100%} 5,000 

Serial 644% notes. .1932)__.__- 99 99 4,000} 95% 

Serial 644% notes..1933/___..- 97% 97%| 4,000) 94 

Serial 644% notes..1934|___..- 97 97 1,000; 93% 

Serial 644% notes. .1935|_._-.- 96% 96%) 1,000; 94 

Fa 644% notes. .1936)____.- 96 11,000} 93 

644% notes_.1937|___._- 95 9634} 13,000} 92 

Serial 644% notes..1938| 9644] 96 96%| 5,000) 92% 

Serial 644% notes..1939)_._... 96 96%| 3,000} 92% 

Serial 644% notes..1940)__.__- 96 96 1,000; 92% 
Valspar Corp 68..1940| 98% 98 5,000} 98 
Valvoline Oil 7s_....-  , See 102% 103 5,000; 102% 
Van Camp pe imeem 80 2,000; 80 
Virginia Elec Pow 56..1955)._...- 100% 101%} 14,000] 97% 
Virginian Ry 4348 B..1962) 97 97 974 |320,000; 97 
Wabash Ry 56 ser D..1980) 100%4| 100% 1004|840,000) 100% 
Waldorf-Astoria Corp— 

Ist 76 with warr....1954) 94%) 94% 95 29,000) 86 
Wash Wat Pow 56 wi.1960)__.__- 101% 101%| 22,000] 98% 
Webster Mills 6%4s8...1933) 97%) 97% 9714| 42,000) 85% 
West Penn Elec deb 58.1930) 93%) 93 93%| 22,000} 93 
West Texas Util 56 A.1957| 91%] 91 92 54,000} 89% 
Western Newspaper Union 

deb 66......- 1944/_..... 90 91 6,000} 86 
WesternUnionTeleg 56 1960) 103 102% 103%|299,000} 100% 
Westvaco Chiorine 5 }4s ’37/|_.-.-- 102% 102%| 6,000} 101 
Wickwire Spen St’! 7 4s ’37/|_....- 90 90 1,000} 90 

Foreign Government 

and ry pre 
Agricul Mtge Bk Rep of Col 

ear7s A & O....1946)__.._. 87 87%| 2,000) 82 

OF cbative diinna 1947}... 85% 87 4,000} 72% 

(Germany) 78..1951)__.-.. 96 96%| 21,000} 91 
Buenos Aires(Prov) 7 }48'47| 101%| 10144 101%} 40,000] 97% 

Wastssadidmrostote 1952; 98%) 98% 99 6,000; 94% 

64s when issued__.1961); 95%) 9534 95%4| 20,000) 95% 
Cauca Valley (Dept) Rep of 

Columbia, extl. s f 78.48) _..._. 86 89 46,000} 65 
Cent Bk of German State & 

Prev Banks 6s B...1951| 84%) 84 84%| 51,000} 76% 

1st 6s series A___...1952)_._._- 86 2,000} 77% 
Cuba (Rep.) 5s w 1.1945) 98 98 98% |264,000} 98 
Danish Cons Munic 5}48'55)| 100 99% 100%! 13,000} 97% 

Oa it divmdpipiaiaiiplaipn 96%| 96% 96%) 6,000) 90% 
Danzig P & 

Extl s f 6%4s..-..... 1952) 84%| 84% 85%| 26,000) 78% 
Frankfort (City) 648.1953) 95 94% 95%! 11,000) 89% 
German 7a '47| 97%| 96 98 99,000} 91 

ss nine dani Ioeaiepiniaigsiniintions 7\......| 89% 90%) 55,000) 79% 
Hanover (Prov) 6}48.1949| 9434; 93% 94%) 12,000} 86% 
Hanover (City) 73 wi.1939| 98 97% 98 34,000} 95% 
Helsingfors ( ) 6348 60) 95 95%| 64,000} 90 
Indus Mtge of —_ 

lst mtge colls f 7s..1944, 99%4| 99% 100%; 12,000) 97 
Lima (City) Peru 6}4s 1958)_....- 82 4,000} 73 
Marauhao (State) 7s. .1958)...... 83% 85 4,000| 66 
Medellin (Colombia) 7s '51)|...... 86% 87 2,000; 75 
Mendoza (Prov) Argentine 

8 sink + g’51) 92%| 92% 93 10,000} 85 
oO! 

7s issue of 1927_...1947)...--.-. 82 82%} 4,000; 71 

7s issue of 1927 new.1947| 82%; 82 82%; 12,000} 65% 
Mtge Bank of Chile 68.1931; 99%| 99% 100 43,000; 96% 

___ Se eee 1 91%) 91% 91%) 81,000) 84% 
Mtge Bk of Denmark 5s °72}-_...--. 96% 98 16,000} 95% 
————ea 781958) --...- 79% 80 20,000} 65 
Prussia (Fee State) 68.1952) 90%} 90% 91 /|102,000|; 81% 

Exel 0348(0"'20) Sep 15°51} 96%) 96% 97 |109,000) 86 
Rio de Janeiro 6348...1959| 80 80 81 40,000} 67 
Rumanian Mono Inst 78°59} 85%4| 84 85}4| 12,000) 80% 
Russian Govt— 

6 }4s ctfs_.......-.- 1919)_..... 4% 5 13,000 4% 

Distntintbucdsosa | 4% 4%) 6,000 4% 
Saar Basin 7s.......-. 1935; 99%| 99% 99%] 6,000) ¢3 
Saarbruecken 7s-_-...-- 1935} 100 100 =6100 5,000} 98 
Sante Fe (Chey) Argentina 

external 7s........ 1945) .....-. 93 9334} 12,000 
Santiago (Chile) ce 8 13,000} 9034 
Sydney (City of) New 

South Wales 5s..1955) 90 90 90 341131,000} 90 
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* Nopar value. i Correction. m Listed on the Stock Exchange this week, where 
additional transactions will be found. mn Sold under the rule. 
#8 Option sales. ¢ Ex-rights and bonus. w When issued. z Ex-div. 


e “Under the rule” sales as follows: 
Aluminum Co. of Amer. 5s, 1952, Jan. 30, $1,000 at 103%. 
Amer. Commonwealth 6s, 1949, Jan. 22, $3,000 at 106@107. 
Arcturus Radio Tube, Feb. 6, 100 com. at 1534. 
Blaw-Knox Co., Jan. 2, 58 shares at 31. 
Burco Co., Jan. 26, 50 warrants at 4%. 
Central States Elec., Feb. 6, 3,300 shares 6% pref. at 70. 
Donner Steel Feb. 27, 50 shares common at 33. 
General Water Works & Elec. 6s, 1944, Jan, 29, $1,000 at 9644 
Gerrard (8. A.) Co., Jan. 2, 105 shares com. at 24. 
Houston Gulf Gas, Mar. 3, 2 shares at 19. 
Lackawanna Securities, Jan. 27, 300 shares at 41. 
Mohawk & Hudson Power, Fe 6, 75 shares 2d pref. at 112. 
Neisner Bros. Realty 68,194 Feb. 6, $11,000 at 9334. 
North Texas Util. 7s 1935, Jan. 3, $1,000 at 10234. 
Russian Govt. 64s, 1919 ctfs. Web. 20, $4,000 at 7. 
Russian Govt. 5348, 1921 ctfs., Feb. 7, $6,000 at 7. 
Singer Mfg., Feb. 18, 100 shs. at 8. 
United Zinc Smelting, Feb. 5, 200 shares at 3}. 


y Cash sales as follows: 
American Super Power Co. Ist pref. March 20, 100 at 101. 


z “Optional” sale as follows: 
American Aggregates deb. 66, 1943, Jan. 3, $1,000 at 86%. 
Bellanca Aircraft com vot trust ctfs. Mar: 4, 200 shares at 15. 
Del. Elec. Pow. 534s, 1959, Feb. 19, $1,000 at 92%. 








— 
Gone 
ont 





Montreal Lt., Ht. & Pow. Ucns., Feb. 10, 100 shares at 138. 
Sou. Calif. Gas 5s, 1937, Feb. 15, $1,000 at 903. 
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Quotations of Sundry Securities 


All bond prices are “and interest”’ except where marked “* 

























































































































na. lan Railroad Equip. (Concid.) ‘ aa. Investment fg) nee ° ee 
65 | 85 || MinnStP&S8SM + a ----| 93 || General Trustee common...j ----/ ---- 
91 | 9312|| Equipment psn & am 2314] 2412!] New units..............f ----] ---- 
91 | 9312|| Missouri Pacific 6}4s--.... 40 | 55 6% bonds..............] ----| ---- 
109 {110 Semana 90 | 94 Gapasey Cure eapenre 
56......... ----| 45 ‘ed without woe] 54 J} .... 
#9512} ..-- Now York Oautral aide & 8 6 8 Warrants...........-..| ----] ---- 
83 | 88 || Equipment 6s -....-.... 50 | 57 || Guardian Investment......)| 2312) .... 
112 |114 7. wonnnn-n-- 100 |105 Preferred............-.| 24 | 28 
109 |111 || Norfolk & Western 448_--- Guardian Investors......--| 5 | 6 
#4219] 4312)| Northern Midehooce $6 units 75 | 85 
*1714| 17%4|| Pacific Fruit Express 7s.... *14 | 1533 $3 units 30 | 35 
*93 | 95 || Pennsylvania RR ai *14 | 1512 $7 preferred......-....-| 90 | ---- 
107 | ..--|| Pittsb & Lake Erle 6}4s.... *50%g} 5012]| Incorporated Equities.....| 35 | 38 
10112} ..-- Co 4s & 5e...... *22 | 25 || Incorporated Investors.....| 6212] 66 
Pow & Li $7 pret.t 0109 |iii ||Seaboard Air Line 5340 & 6s ero lars [lana See Co.--| ----| --- 
- 8 Industrial & Pow pool omeel sand 
*101 |102 || Southern Pacific Co 44s... *1712| 18 || Insuranshares aenn-| 16 | 712 
188 [10 || soudatey fesa -2-- “Seal “tel ineectieee mena] $8 | $8 
oce-- '8|| Int Sec of Am com A.. 
95 | 97 a 39 | 43 ) eee DR oe 
*2712| 27%4|| Toledo & Ohio Central 6s... 43 | 47 Allotment certificates....} 139 | -... 
*99 /|101 || Union Pacific 7s........... *3lg; 4 ORE: OR, SE 
*89 | 91 *212) 4 1% preferred; preferred.........| 85 | 91 
ts _ Aeronautical Securities ree 70% 6% preferred .......-.-- 4 88 
Preferred new c.o 8 pote wy + aeecgapn nese 
93 | 95 || AcronauticalInd without war) 1312) 16 Petroleum wi ...-- *3519| 37 Share Corp....-| ----!---- 
10912, 111 Warrants .........--.-.. 3 314}, Humble Oil & Refining -~..25)*11612,117%4), Invest hae te of Amer com....| 4812, ...- 
109 |110 || Air Investors common..... 814] 8%!) Tlinois Pipe Line....... 88 
100 /|101'2 ‘~~ EL odnel onda Ctf of dep..... ea seine 7% 
91 | 93 || Alexander Indus com..... ¢+| 212] 3141] rmperial Oll_....-------- 
104 |106 8% Ah Pref....| ----| 82 Pipe Line Co-... 
10912}111 weet eer Be Petro’ 
99 |100 || Aviation Corp of Calif_.... 10 | 13 || National Transit Co-- 
Avistion Sec Co of N E.... 8 | 13 || New York Transit Co._.1 
Short Term Securities Aircraft Corp..... ae 8 vera Pipe Line Cs. 
Allis Chal Mtg 5s May 1937; 1015s 
Alum Co of Amer 5s May '52} 102 
Amer Rad deb 444s May '47| 97 
Am Roll Mill deb 5s_Jan 48} 9912 
Bell Tel of Can 5s A-Mar'55| 1014 
Bethlehem Steel— i 
Sec 5% notes_June 15 * 100 | _---|| Dayton Airpl Engine.....t} 54) 6 || South Penn Oll__........25) *44!2) 45 {| North Amer Tr Shares.-..-.-. 1012 
Sec 5% notes.June 15 ‘31! 100%, 6 
Sec 5% notes June 15 ’32| 100's| ----|| Fairchild Aviation class A-.| "4 | 8 |/ Standard Oil (California)..t| *71%| 72 || Oil Shares units.......---- 
Commer’! Invest Trust— 
5% notes...--- 1930] 100 | _.--|| Fokker Aircraft...........} 21 | 24 || Standard Oil (Kansas)...25) *44 | 44's|| 414% bonds-..-...---..-- 88 
Cud Pkg deb 5348-Oct 1937) 98% 4412 
Ill Boston | | __ || Lockheed Aircraft....-.....| "4 | 7 || Standard Oil (Nebraska).25) *4812) 49 || Overseas 5s....---..-- pee 
44% notes....Nov 1930} 100 vieihin 
* Preferred........------ ee 
~wacenee-e--June 1930) 997 Power & Light Secs Trust-- 6 
Fisk Rubber 6is-- Jan 1931; 64 Public Utility Holding 
General Motors Accept— Common with warrants..| ----] ---- 
5% ser notes...Mar 1931| 100 Wi Bk 5 GE ERE ssanl coce 
5% ser notes...Mar 1932 997 Research Inv Corp com....| 42 | ---- 
5% ser notes...Mar 1932) 99% So hi IS lel aa me pee 
5% ser notes...Mar 1934| 98% Mtg Royalties Management - - -- 712] 1012 
5% ser notes...Mar 1935) 9812) 9912 Investment Trust Stocks Seaboard Cont Corp units..}| ----| ---- 
5% ser notes...Mar 1936} 98 | 99 Water Bonds. and Bonds Common. .....----.-«-- ooce] -s-- 
Gulf Oil Corp of Pa— Second Financial Invest..--| ----] ---- 
Debenture 56_..Dec 1937| 100%4|10112|| Ark Wat Ist 58 A ’56..A&O} 93 | 95 || Admstr & Research A-..--- 10 | 1212]| 2nd Found Sh Corp units..| ----) ---- 
Debenture 56...Feb 1947} 100%4/101%4|| Birm WW ist 54sA’54A&O} 10014) -.--|| amer Capital Corp B-.---- 8 10 ro CR ee ee oo--] ---- 
Koppers Gas & Coke— ist M 58 1954ser B..J&D} 95 | ----|| Amer Common Stocks Corp.| ----| ---- One hundredths-.....-.--.- sone} none 
5s..June 1947} 9914)100 || City W ay ee 543J&D| 9812) -.--|| Amer & Continental...---- ----| ----|] Second Internat Sec Corp..| 39 | 43 
Mag Pet 44s_Feb 15 '30-'35| 96 /|100 lst M 5s 1954_.-.-- J&D| 93 Amer & For Sh Corp units..| ----|----|| Common B 18 | 20 
Mar O11 5% notes J’n3 15°30] 9978} ----|| City of New Castle ter COME. . deine senda ase] sonoll » 6% 40 | 44 
Serial 5% notes J’ne 15°31} 99%4|100 5s Dec 2 1941-..-.--. J&D| 90 | ---- 5% % conv debs. ..-.- 1938} -.--| ----|| Second Nat Investors... ----| ---- 
Serial 5% notes J’ne 15°32) 99's) 99%4|| Clinton WW Ist 58°39-F&A| 93 | ----|| Amer Founders Corp com..| 23%| 247s|| Select Trust Shares 1 141g 
Miss Gas Cos 54s Jan 1946| 103%4|10412|| Com’w’th Wat Ist 5%8A’47| 9912/101 88 | ----|| Shawmut Association com..} ----| ---- 
Pacific Mills 5}4s.-Feb 1931} 99%4| ----|| Con’llav W 58 Oct2’39 A&O| 90 | ---- 45 | 49 || Shawmut Bank Inv Trust..| 3012} 32 
Sueghe Ges 5 & Coke— E St L & Int Wat 58'42J&J| 93 | -..- 1942} 82 | 87 
MS tin a nnmmen Dee 1 1908 9912100 lst M 68 1942..__.- 9912/101 
Proc 4 Gamb 4s July °47| 9514] 9912|| Huntington Ist 6s "ae 4 ooce 
5% notes..--Oct 15 1932] 1005s|101 || Monm Con W Ist5s’56 Jap 9012] 92 Amer & r & Genera See 8% pref 
Monm Val W 5s '50.J&J| 9914)100 COD Biv cinscissdcsvndod 
Tobacco Stocks Par M WW 5sOct2’39 A&O} +93 | ---- Clnsd B..ckcckieatinaceae 
St Jos Wat 5s 1941_._A&O} 91!2| ----|| Amer Insurance Stock Corp. 
American Cigar Pref... 100] 90 |100 || Shenango Val W 58’56.A&O} 89 | 90 || Amer & Overseas pref..---- 
a — a Tobac ord..£1| *27 | 29 || So Pitts Wat lst 581960 J4&J| 93 | -.--|| Amer Ry Tr Sharem.------ 
DRS. ee £1} *27 | 29 lst M 58 1955......F& 9712 Astor Financial........--- 
Imperial ToboiGB& ~— *22 | 24 || Terre H WW 6849 A_J&D| 9912) ----|| Atlantic Securities com.---- 
Int Cigar Mac Spice’ 107 |120 lst M 58 1956serB_F&D| 92 |----|| Warrents......-.------ 
Johnson Tin Foil & Met- 100 55 | 65 || Wichita Wat Ist 6s°49.M4&S| 99 | ---- PRI... nnnsbgdsdoces 
Onion Cigar........-.-..- 1-16) % lst M 56 1956 ser B_F&A| 94 | ----|| Bankers Financial Trust- --- 
Union Tobacco Co Class A.} *2 4 Bankers Investmt Am-.----- 
Young (J 8) Co ned 97 }|101 Chain Store Stocks. Bankers Sec Tr of Am com... 
Preferred ...-.------ 101 | ----|| Berland Stores units new.."| 280 | 90 instocks Hold J 
Bohack (H C) Inccom....t| 65 | 70 || Bankshares of USclA 
Indus. & Miscellaneous 7% 1st preferred__--.- 100} 100 {104 || Bankstocks Corp of Md cl A 
Butler (James) common.-_-.-| 3 7) Gees Biss winciiwrencken 
Aeolian Co pref.....-...-- a ne Preferred.........-.. 100] #20 | ---- Preferred......--------- 
Aeolian Weber, * & P...100} ----| 20 || Diamond Shoe common..-» 32 | 35 || Basic Industry Shares---.(t) 
aoe 25) *60 | 62 Preferred with warr...-.| 95 | 99 || British Type Investors...-- 
Babcock & Wiicos irmanidnach 100} 133 [137 || Edison Bros Stores com...-| 13 | 15 || Cent Nat Nias Deteécnwecce 
Bliss (E W) Co.........- t| *27 | 28 _ — ae n90 | 94 ON I ica 
vebibovboncnl 50} 50 |----|| Fan Farmer Candy Sh pf-t} *31 | 34 || Colonial Investor Shares.. 
Childs Corp pref--.--..- 100} 108 {113 || Fed Bak Shops com... *___.| _._-|] Commonwesith Share Corp- 
Dixon —_ Crucible. 2100 168 |175 || Feltman & Curme Shoe ar gt Shares com-.... 
Safety Car Ht & ----100} 123 [128 Stores A 7% pref._.-- 100} ----}| 50 CORT, S008. cp ccntna cone 
Singer Ma: ---100} 485 |500 || Fishman (H M) Stores com| 16 | 20 Continental ‘asoarteies Corp. 
Ginger Mig Ltd-.--.-...-- £1; =*5 6 SS She ES 95 |103 Weeterrel. ecidnarasdsosin Preferred 
Gt Atl & Pac Tea pref..100| 115 |118 || Corporate Cap Corp units..| 19 | 21 ||0 8 Elec Light & Power-.-| 4214) 44% 
Railroad Equipments Howorth-Snyder Co A----- 13 f SPR AG: ----| ----|] U 8 Overseas Corp com...-| ----| ---- 
Ha Credit Alliance A..-..---.- 16 | 16% 
Atlantic Coas Line 6s_...-. 5.00} 4.80 Corporate Trust Shares.... 912) 1014 Suger Stocks 
Equipment 6s-_.--...-- 4.75} 4.60 Crum & Forster Insur- Fajardo Sugar.-.------- 100} 60 | 62 
Baltimore & Ohio 66_.....- 5.00} 4.80 ance shares com.....---- 75 | 78 '| Godchaux ait Dicuss t' *27 | 29 
Equipment 44s & 58....) 4.60) 4.45 7% preferred --.-------- 10212] ___. Preferred ...-------- 00 84 | ---- 
Buff Roch & Pitts equip 6s_| 5.00} 4.25 Deposited Bank Shares B-1.} ----| 14%'| Haytian Corp Amer--.----- *5 | 8 
Canadian Pacific 448 & 6s.| 4.85) 4.50 100.3% Diversified Trustee Shs A--| 26%) ----|| Holly Sugar Corp com....t| *30 | 35 
Central RR of N J 6s_...-- 5.00] 4.80)| First preferred 6% ---100| we | Pee at =p eo eae 22 | 22%/|| Preferred....------- 100} 75 | 80 
Chesapeake & Ohio 66....- 5.00} 4.80 Second preferred 8% .100,”100 | ---- Gere ©. condsnaadedoos 93g) 97 onl a Sugar Ref....100} 32 | 3212 
Equipment 6}48.--..-..- 4.80] 4.60|| MacMarr Stores 7% pf ww| 97 |100 || Domestic & Overseas.----- 5 || New Niquero Sugar..--100) 12 | 16 
Equipment 5s_....-...-- 4.60} 4.40|| Melville Shoe Corp— Eastern Bankers Corp com.| ----| ----|| Savannah Sugar com--.-.- 86 | 90 
Chicago & North West 6s..| 5.00) 4.80 lst pref 6% with warr_100| 91 | 95 St. sccbsesshneat het aed ard Preferred....------- 1 94 1100 
Equipment 6}48----.---- 4.85) 4.70)| Metropolitan Chain Stores— Equit Investing Corp unite.| 24 | 26 || Sugar Estates Oriente pf.100) _9 | 14 
Chic R I & Pac 448 & 5s_..| 4.65) 4.45 ew preferred.....-- 00} ----]} 85 Bauity | Invest Corp com...-| 33 | 35 |] Vertientes Sugar pref-..100) 35 | 45 
Equipment 66. ......... 5.00] 4.80|| Miller (I) & Sons com..--t} *31 | 33 || Units....-------------- 76 | 80 
Colorado & Southern 6s....| 5.50) 5.20)| Preferred 644% ------ 100; 80 | 88 veterated Capital Corp..--| 23 | 25 ||Rubber Stocks (Clesdland) “n 
Delaware & Hudson 6s_-.~-- 5.00) 4.80|| Mock Judson & Voeringer pf| 87 | 90 New units.....--.------ ----| ----|] Aetna Rubber com-.-...-- 3 534) 7 
Erie 4}48 & 58.----.------ 4.90} 4.65|| Murphy (G C) Co com.-_-t| *50 | 70 || First Holding & Trad.--.--- ----| ----|] Falls Rubber com...--.-- ; -<-- ‘ 
Equipment 6s...-...--- 5.20} 4.90|/| 8% cum pref-------- 100} 100 | ---- Fixed Trust Shares cl A--(1) Se be aE 25} *9 912 
Great Northern 6s.....--- 5.00) 4.80|| Nat Family Stores Inc warrim 41 | 4 || ClassB-...--.-------- t 1934] _.__|| Paultless Rubber..------- ¢| *351g] 37 
Equipment 5s.......--- 4.60) 4.45|| Nat Shirt Shops com----- t| *17 | 19 FR meg Holding com clA.| ----| ----|| Gen’l Tire & Rub com...25|*140 |150 
Hocking Valley zo sidbibnadliieen nit 4.60| 4.45|| Preferred 8%-..----- 100} 96 | ---- 6% preferred......--.-- SEE se AR Preferred....-.------ 100} ----} 90 
Equipment @s..--....-- 5.90) 4.80]| Nedick’s Inc com_.-.-.---- t| *8 912]] New 140ths..-.-.----.- ee ee tT & Rot Can pf.100|7108 | -.-- 
Illinois Central 44s & 5s..| 4.55) 4.40/| Neisner Bros Inc Pref 7%100} 115 |130 || Foundation Sec com.--.---- ----| ----|| India Tire & Rubber-.--- t} *1812| 19 
Equipment 6s.--.-...--- 5.00) 4.80|| Newberry (J) Co 7% pf 100) 95 {101 Pretented. ncnccsccoceseoe ----| ----]] Miller Rubber pref.--.- 100} 45 | -.-- 
Equipment 7s & 6}4s...-| 4.70) 4.60|| N Y Merchandise com..-..t| *19 | 22 || Founders Sec Tr pref- ee eure Mehows Rubber.....-- 100} 11 | 12 
Kanawha & Michigan 6s...| 5.20) 4.10 First preferred 7%--- 90 | -.--|| Founders Shares. ciel PRGGG GikEae ----| 50 
Kansas City Southern 5%4s.| 5.50) 5.00)| Peoples Drug Stores com.t| ----| ----|| General Equities A----.--- 10 ceil Seibertine Tire & Rubber..t #1214) 13 
Louisville & Nashville 6s-.| 5.00] 4.80}| 614% cum pref_-.-..- 100} 106 |109 || Gen Pub Serv 0% cc. awd 92 | 94 || Preferred......----- 52 | 75 
Equipment Noe --| 4.70) 4.55|| Piggly-Wiggly Corp------ a gg BREE 
Michigan Central 5s......- 4.60) 4.4u reapers 100} 85 |... 
Equipment 6s.........-| 4.60) 4.40|| Reevés (Daniel)preferred100} 94 | 98 
Co com....1001 120 (135 
*Pershare.  Nopar value, } Basis; 4 Purch. also paysaccr.div-. &Lastsale. “Nomin. 2 “x-dive » Ex-tights. f Canadian quotation, # Sale price. 
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Latest Gross Earnings ‘by Weeks.—We g give below the 
latest weekly returns of earnings for all roads making such 
reports: 








Current Prevtous Inc. (+) or 






































Pertod Year. Year. Dec. (—) 
Neame— Covered. s s 3% 
Cenadian National Ist wk of Apr 4,246,211 5,186,831 —940,620 
Pacific lst wk of Apr 3.242.000 3,889,000 —647,000 
& Florida 4th wk of Mar 158,750 165,078 , 
Minneapolis & St Louls ist wkof Apr 238,204 249.609 —11,405 
Mobile & Ohio 4th wk of Mar 427,156 476,702 y 
Southern 4thwkof Mar 4,426,650 4,979,379 —552.729 
St Louis Southwestern 4th wk of Mar 716,800 695,399 tery 
Western Maryland 4th wk of Mar 476.717 471,911 4,806 
We also BabA following comparisons of the siecle 
totals of ra: , both and net (the net before 
the deduction of taxes), both very comprehensive. 
They include all the Cl Class 1 ea oy in the country. 
Gross Bornings. Length of Road. 
Month 
Ine. (+) or 
1929. 1928. Dec. (—). 1929. 1928. 
$ & s Mtles. Miles. 
February......- 474,730,516 | 456,387,931 | +18,292,585 | 242,884 | 242,668 
March. ......-- -6,134,027 | 505,249,550 | +10,884,477 | 241.185 
yg ce 513,076,026 | 474,784,902 | +38,291,124 | 240,956 | 240.816 
Ss pan cba ,723.030 | 510,543,213 | +26.120,817 | 241.280 | 240.798 
Wii vecnsccnse 531,033,198 | 502,455,883 | +28.577.315 | 241,608 | 241.243 
Ga ndteasontwe 556,706,135 | 512,821,937 | + 43,884,198 | 241,450 | 241,183 
August........ 585,638,740 | 557,803,468 | +27.835,272 | 241,026 | 241,253 
ber... ‘816, 556,003,668 | +9.812.986 | 241.704 | 241.447 
October .......- 607,584,997 | 617.475,011 | —9 890014 | 241.622 | 241,451 
November.....- 498,316,925 | 531,122,999 | —32,806,074 | 241,659 | 241.326 
December. ...-- 468,182,822 | 495,950,821 | —27.767.999 | 241.864 | 240.773 
i930. i929. 1930. 1929. 
JODY 2c ccccus 450,526,039 | 486,628,286 | —36,102,247 | 242,350 | 242,175 
February....... 427.231.361 | 475,265,483 | —48.034.122 | 242°348 | 242/113 
Nat Earnings. Inc. (+) or Dec. (—). 
Month. 
« 1929. 1928. Amount. Per Cent. 
$ s $s 
Pebruary....... ---| 126,368,848 108,987,455 + 17,381,398 +15.95 
+ les RS IEE 139,639,086 132,122,686 +7,516,400 +5.68 
110,884,575 937,085 +23.39 
798 129,017,791 + 17,754,091 +12.00 
127,514,775 1659 $17.77 
(625,367 30,793,381 422.37 
174,198,544 + 16,758,860 +9.62 
Svea 181,413,185 178,800,939 +2.612,246 +146 
Te ebainas ciel 204,335,941 216,519,313 | —12,183,372 —5.63 
Satiienashed 127,163,307 157,192,289 —30,028,982 | —19.11 
pwalbasae 106,815,107 138,501,238 —32,186,071 —23.12 
Januam........-... 94,759,304 117,764,570 | —23,005,176 | —19.55 
February -..-..--.- 97,448,899 125,577,866 —28, 128.967 —22.40 

















Other Monthly Steam eget Reports.—In the fol 
lowing we show -, — = reports : Bd cay railroad 
companies receive s week as issue y the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Couatiaion. 


Interoceanic Railway of Mexico. 
—Month of December— —Jan. 1 to Des. 31 31— 





pee. pe. _. é 
Gross earnings............. 1 "Os 05.421 1 1003, “678 12 "509° "307 12,359 ‘1 
Operating expenses. ........ 1,100,916 1.033.686 12°144'615 12:272.723 
Net earnings............ 194,504 def30,008 664,9 86,692 
Percentage expenses to a 2 
Kilometers ---- 2-2 eo-- ec mea oisi% peor 





—Month o — —Jan. 1 to Dec. 31— 

Fang =. Fon j 
Gross earnings--...........- 10/3 "245, “340 9, "M42, “654 119901 *i97 119694" “593 
Operating expenses_........ 8,252,545 9.667.069 93,733.387 99,903,467 
Net earnings............ 1,992,605 175,395 19,187,809 12,721,255 
Kcitomevers expensestoearns. 80.55%, 98 22% 83.01% 88.70% 


11,4 1,81 
* Figures for 1929 do not include Tehuantepec, Alvarado and Ejutila roads. 





Philippine Railway Co. 
— Month of pe Aa 12 Mos. End. 1. 31 
1930. 1929. 1930. 1929 
1 $ 3 
Gross operating revenue.._-_ 78,500 72,322 781,212 721,829 
Oper. expenses and taxes_-_-_. 46,700 44,989 541,203 527 ,648 
Wes Webees is oo ccc os 31.800 27 333 240,009 194,181 


Electric Railway and Other Public Utility Earnings. 
—Below we give the returns of ELECTRIC railway and 
other public utility cemzenies making monthly returns which 
have reported this wee 


American States Public Service Co. 
— Month of rarer 12 Mee. Ended re. 28. 


— 1929. ; ; 
Gross revenues............ 117,395 114,775 1,644,054 1,572,366 
Operating expenses_........ 59,248 61,656 803 320 825,006 





Earnings avail. for interest 
charges reserves & surp- 58,146 53,119 840,733 747 ,360 


A ppalachian Electric Power Co. 
(Incl. Kenteske he West Yinpinia Power Co. Inc. and Kingsport 


ilities, Inc.) 
—Month of January— 12 Mos. End. Jan. 31. 


1930. 1929. 1930. 1929. 


3 3 3 
Gross earnings from oper---. 1,757,288 1,685,605 19,713,640 18,278,206 
Operating expenses & taxes. _ 915.688 902,638 10,534,085 9,832,697 











Net earnings from oper... 841,600 782,967 9,179,555 445,509 
CRIN sacs ciccccncnes 104,028 43,469 867,857 ™ 374,182 
Total income. .-.......... 945,628 826,436 10,047,412 8,819,691 
Interest on bonds... 362,779 355,160 4,333,839 3,736,389 
Other interest & deductions-_ 16,645 33,361 175,479 666,058 
NN Eh Sin mckiinknugie 566 ,2 
Dividends on preferred stock. ....__- we oes : x bese é. et 349 Tela oie 





DOSS be Sse wmeees bwcinahnbbesmas 3,619,845 2,772,625 








duvestment and Railroad Intelligence. 





PLPPLP LLP LLP LPL. 


American Telephone & Telegraph Co. 











_, F Mos. Ended Feb. 28- 

Oe 1929. % 1990. or 
Gross earnings..........-.- 9,305,000 000 18,972.00 18,139,000 
Operating income.......-.. 2,910,000 3°352°000 5,222,000 7.311.000 


Arkansas Power & Light Co. 
(Electric Power & Light Corp. 
—Month of ~~ 12 Mos. Ended Feb. vad 
1930. 1930. 














1 

$ Fate x ee, 
Gross. earnings from oper... 645,899 623. 917 &- ES 088 Ser +4 +260 
Oper. expenses and taxes.... 358,931 6,730 430,136 860,229 
Net earnings from oper - -- ,968 306,137 cares 3,529,031 
Other income.._.......... 786 oO8 16,559 314,446 253 493 
— Ries baasioe 316,367 322,696 4,442,346 3,782,524 
Bs b bts one 109,184 109,184 1,310,210 1,211,887 
ney tes. t and deductions. 36.772 5,578 315,143 147,444 
Dc. dh ds tiie cn deities Al 207,934 2,816,993 2,423,193 
Dividends on preferred stock - -- a id ssh taktaum 720,895 674,785 
DE, ccrccknnmenstbhdeosbibbbbenabiaeenet 2,096,098 1,748,408 


Atlantic City Electric Co. 
(American Gas & Electric Co. Subsidiary.) 
—~t 12 Mos. End. Jan¥31. 















2 inpe. 1930. a 

Gross earningsfromoper.... 676,802 589,378 7,142,796 Satyr 
Operating expenses fy ht ~ 415,457 348, 4.666.623 

Met carnings from --- 261,345 241,320 2.476.173 2,256, 
Other income. ...... 2 re 5,412 2,106 3,590 Peto 

Totalincome............ 266,757 243,426 2.549.763 2,279,454 
Interest on bonds.......... 47,791 48,233 376 6,608 Sree 
Other int. & deductions... . 39,901 29,632 403,872 

EA > a ee 179,065 165,561 1,569,283 1,399,77 

Dividends on preferred stock... .-. . cincnebaiealibinnai 157,698 157.6 





Balance......... pbbnbneea sabitintthian Gite wines ath ---- 1,411,585 1,242,077 


Baton Rouge Electric Co. 
—Month of on) (a 12 Mos. Ended Feb. 28. 











a a i. & —- 1929. 

Gross earnings.........-.. 28,937 114.244 1,282,772 1,139,207 
oO 2s La Grae 18 4 52,875 631,170 528,494 
io CRS 6,866 5,317 73.578 69,656 
Pb pith ka caideiene 11,263 9,693 114,107 112,608 
Net a revenue. .__ 54,572 46,358 463,916 428,448 
Income from other sources *............-.--.--- 10,595 4,444 
Ne ee ks ccc mdnonbidndctiawnae 474,512 432,892 
Interest and amortization. __-.....-.....-.-.---- 117,606 81,052 
ye EIEN, Si teh ap RE ed a > or ae 356,906 351,840 


* Interest on funds for construction purposes. 


Blackstone Valley Gas & Electric Co. 
(And Subsidiary Companies) - 
—Month of F 12 Mos. Ended Feb. 28. 
or Perssey— 12H, Ended 














1930. ; 3 
Gross earnings. ......--... 572,270 572,150 6,623,382 6,177,079 
ions ee aytiy Sues sires 
ida tentcccsesaccss. Sea 33.274 424:328 385.662 
Net revenue_... 256,991 257,642 2,768,581 2,485,905 
Income from SPE © vccuscbascceehtaeee... -tapnee 1,830 
pS RD DAS a RT oe om 2,768,581 2,487,736 
I ec oe ananiomaihe 105,500 105,500 
ie iia immed mms Gipe Wietinnl 2,663,081 2,382,326 
Interest and amortization... ............-.-.---- 561,070 571,591 
Ne so i ed aiebiebaa 2,102,011 1,810,645 
x Interest on funds advanced to Montaup E Go. 


lectric 
y Interest charges on bonds and dividends on outstanding preferred 
stock of Pawtucket Gas Co. of New Jersey. 


Cape Breton Electric Co., Ltd. 
(Including leased property.) 


—Month of February— 12 Mos. End. Feb. 28. 
1929. 1930. 1929. 








1930. 
$ 3 
G OE iid coikitlaln ies 58,669 58,939 689,349 670,088 
} eth owing REN NG TNE 33,045 31,177 404,250 bt 671 
EE 12,856 6,871 98,118 8 863 
i Sa 2,493 3,168 31,77 30 '800 
Net operating revenue-.-- 10,274 17,721 155,207 144,662 
TnbOCGes GRAPE 6 ooo Sh dnccdccetdseccsncsesisss 68,995 68 ,640 
TES . ig. nn ccccmnceneustiabisntimndeanedndon 86,211 76,022 


Consolidated Gas Utilities Co. 
(And Subsidiaries.) 


—Month of February— 2 Mos. End. Feb. 28 
1930. 








rs a eM — 
gram cneipe—sterarce-- 4G TELAT TERN 200898 
Interest on funded debt---. "94200 "#si44 —148:009 167.127 
peek See “HS es a ee 


Dallas Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 
—Month of February— 12 Mos. Ended Feb. 28. 
1930. 1929. 1930. 














1929. 
+ ~ $ $ 

ings f: _... 442,993 437,550 5,204,970 4,818,299 

—— caanae ae y — 207.775 195,664 2.397.375 2,201,012 

earnings _.- 235,218 241,886 2,807,595 2,617,287 

ous ee er: 3,286 13.175 100,275 52.744 

Sao tall 238,504 255,061 2,907,870 2,670,031 

anaes yee Le eeS OS TRG 58,125 58,125 697,500 697,500 

Other int. and deductions- -- 2,994 2,146 23.867 21,427 

TEES ER CD Be 177.385 194,790 2,186,503 1,951,104 

Dividends on preferred stock. .......------------ 253 ,638 245,000 

Balance << ee ee er ee OS eee eo See eeeececeee] seen 1,932,865 1,706,104 
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Dixie Gas Utilities Co. 











Gulf States Utilities Co. 














—Month of Februa 12 Mos. Ended Feb. 28 

(And Subsidiaries.) 1930. of 1990" 1930. 1925. 

—Month of January— 12 Mos. End. Jan. 31. & S $ 

uae. 1929. 1930. eo Gross earnings RES Pe Aen 496,385 398.055 8.826.677 4.636.013 

Grors earnings (all sources) - 304,467 255,923 2,179,660 1,650,154 ME ccccccuresccs Ue 17.289  ‘'340.940 ‘196, 
Perising ,oxponses, maint. 49793 120,072 1.147.652 949,299 | 2 8*®8-------------------- 842 36,632 439,521 395,961 
“Fr N revenue.... 201,000 173,664 3,106,892 2, 168. 116 

caches 54,673 . 135,851 1,082,007 700,855 

Tusesees on fended ack. 1 a57 | B3'967 2661643 260030 | come other sources*..... wa nenennne-----5 26,368 475 
Miscell. int. & deductions... 1,188 4,047 35,120 Pe 3,133.26} 2.200.688 

Peeal fined theres... 22.555 27.015 301,764 302.272 Interest and amortization (public) ............... 70, 484 
Dp iMiARRPRUlA uic-atigiiiide «oa < teaicelie alee atame 2,262,397 1,775,728 

Balance available f 

Fed tances and dividends 132,117 108,835 730,243 398,582 | terest (intercompany) --.-.-.-.-.........-..-- 166.006 1037420 
Preferred stock dividends... 11.007 9,654 122,260 112,490 IES, uw winihicess So Canad ccc ee ath bem echilccan 2,096,391 1,673,308 





Eastern Utilities Associates 
(And Constituent Companies) 














* Interest on funds for construction purposes. 

















—Month of February— 12 Mos. Ended Feb. 28. Haverhill Gas Light Co. 
1930. 1930. 1930. Wh —Month of February— 12 Mos. Ended Feb. 28 
Gross Gating: Vb dbdamianne 813.537 738.877 9.382.542 8 8, 895, 7-341 1930. 1929. 1930. 1929. 
Dhebbinace peiledabio ¢ ’ , ’ Gross earnings............. 65, .932 741,754 701,683 
Dit wedcesdsbew 32,975 29,394 418,253 10,225 WES bch cuban cecdsebs 40,131 9,519 471,327 452,536 
MEU... 504. cibeccune 74:090 68,031 785,572 583 | Maintenance..__.........- 98 ‘ ; 28302 
raNet operating revenue... 356,155 380,732 3.775.735 3.318.901 PEND. < +92 - an 0o-acdibeoeds ‘ tan ee, ees 
Income from other sources.. -.---- 1,351 5,643 2,184 Net operating revenue. ; . 18,120 13,339 171,928 152,853 
Sada sll 56.155 332,084 3,781,378 3,321,085 | [Come from other sources*.-.-.---.-.--...--... | ------ — 
tanerent os and amortization - -- 74,070 51,388 824,815 702,820 NN i Se Sti in Rebs Vaden Pane 171,928 156,404 
aR aaa 282.085 280,696 2,956,563 2,618,265 | [terest charges. --------~-------------------~- ot ae 
Dividends on pref. stock of subsidiaries... ..-..--.-- 127,152 127,152 PS ata a ger eee er 167,581 144,909 
Ee 2 Ee Lae eee es, ee 2,829,411 2,491,113|  « esti erect 
Amount appiic. to com. sti. of subs. in hands of public "101,784 121/904 ee ee tee ne 
Balance applic. te res. & Eastern Utilities Assoc 2,727,627 2,369,119 Houston Electric Co. 


El Paso Electric Co. (Delaware). 
(And Constituent Companies) 
—Month of February— -12 ; Ries. End. AH 28 














1930. 1929. 
Sa ae - 278,879 3,555,728 3,238,792 
ee wa. 6 aes 114,954 116,325 1,541,474 1,454,303 
EST 12,967 17,874 192,065 197,771 
2 aa eee 27 .767 23,714 289 ,942 271,284 
revenue-- .. 136,240 120,964 1,532,246 1,315,432 
tenants ENO be ieincccepens covsesa San SUS... «adiine 
Ee a os cian ain eres aiuiah tee Wine mnh aeiling 1,634,449 1,315,432 
DEE Jcibcbeocdcosbsabsececpibonbedcishia 363 ,207 216,817 
Bhakti dencp nine o sib a pn dndiodineneteeie. wm din tote ds 1,271,242 1,098,614 
Interest and amortization.-...........-..------.. 10,210 1,348 
Bi cs ter daitn ins Sail aa ine ceeaeintibtanea bahia shneepitban ciaeante tore 1,261,031 1,097,266 


* Interest on funds for constructio = pospeee. Interest, amortization 
charges and dividends on securities of constituent oun. held by the public. 


Fall River Gas Works Co. 
—Month of a 12 Mos. Ended Feb. 28 








- 1930 i oe 

Gross earnings... _.......... 91,551 88,040 1,022,926 1,026,907 
EEA LRG SPSS 40,937 45.236 526,783 553,957 
Da cbinh.ah ochre nt tnends ,906 64,050 70,022 

kb Bb cthticckedcweede 13,612 14,189 142,097 169,715 

Net operating revenue. --.-.-.- 32,094 23,014 289 ,994 233,212 
EPO TE ARETE 25,811 20,525 
Hind tld onntnitiihannnne atiadien ui aeiin 264,182 212,687 


Florida Power & Light Co. 
(American Power & Light Co. Subsidiary.) 
— Month of February— 12 Mos. End. Feb 28. 
1930. we - 1929. 
Gross earnings from oper... 1,246,170 1,129.739 11,429,350 11, 
ace exps.,incl.taxes.. 579,421 537.110 5,993,770 6,058,826 














et earnings from oper... 666,749 592,629 5,435,580 5,044,956 
ode INA, cis bali sn oh ae cise ch a 94,044 90,044 1,200,983 1,540,209 
Totalincome-..-......... 760,793 682,673 6,636,563 6,585,165 
Interest on mtge. bonds-~.-_- ,667 216,667 2,600,000 2,600,000 
Int, on deb. (all ounee by 
er. Pow. & Lt. Ge)... 110,000 119. 000 1,320,000 1,320,000 
Other interest & deductions __ 8,681 5,755 89,895 133,803 
FS a a 425,445 350,251 2,626,668 2,531,362 
Dividends PRE OG os on comnndaddiekwn 1,130,971 1,131,031 
DE So ne Wetucides bupaueeeadébukdmsbun 1,495,697 1,400,331 


Galveston Electric Co. 


—Month of eo 12 Mos. , Hated re. * 
1930. 1929. 1929 














3 a % 3 

Gross earnings............. 110,424 109,828 1,376,013 1,331,707 

S| RS 51,387 51.671 650.226 54,7 
IU Ss 65 it cdi. takin. a sp conditions 12,627 11,21 60,539 131,123 
I teen shina de nes wm bitiines 2 6,399 74,968 70,206 
Net operating revenue____ 40,146 40,545 490,277 475,632 
Income ES Re) CSR re int Sa , | Ee AES 
0 nc IR Se aaah n/a eiaR eal AAG eto Beg 490,497 475,632 
4 ‘cod amortization (public) ......_________ 108,256 112,247 
a cha anaes ns ga dh lie iia ee ci landed esta hose cae 382,241 363 385 
Interest and amortization (G.-H. E. Co.)_________ 165,717 163 ,597 
Ee RE IIE AE GOED 1D AOD SEN Ps |e a 216.524 199,787 


Galveston-Houston Electric Railway Co. 
—Month of February— 12 Mos. Ended Feb. 28 
1929. 30. 1929. 











— 193 

Gross earnings._.........-- 40,121 46,575 572,912 635,463 
OS co rcldaiwentinige aire wiibenen 16,688 18,754 240,803 268,547 
DESITAOENCO.. 62 occ nw cnwe 6,153 6.291 84,051 92,664 
Nh ome ndvindoobede 2,604 2,567 32,477 31,730 
Net operating revenue____ 14,676 18,961 215,579 242,520 
Imeomes Trem oGper sources..........<02--2-...... 20S. yea 
EE ES PEE LAL LE, DIY ESE 215,773 242,520 
Interest and amortization (public)..._...._._______ 123 ,206 126,568 
EE EE eS A Oe CE ae Oe, Be Ca 92,567 115,952 
Interest and amortization (G.-H. E. Co.)_________ 145,555 144,475 





—Month of February— 12 Mee. Ended Feb, 28. 


























Illinois Power & Light Corp. 
(And Subsidiaries) 


Aree 
ration. 3,156,500 


1929. 1930. 


1930. 1929. 1929. 
Grows cpenings SI EE | . age 753: oT? sa sr sath os 
Maintenance. 22222222221. ‘401088 38576 | "a0e'3ts aTOcad 
PEkwn cccncgubbcnecaets 22,505 25,233 269,119 290,707 
Net o ting revenue.-._. 72,268 70,610 1.016.185 ll 
tistehe Wane olkis aoneae ile: anit elie do a teidacdian lnipeliaieis weedeat 17,866 —, te 
IG 6 ot tie naa on te bideine codiadiinge nein 1,033,052 983,109 
Inbosens and amortization (public)..............-. 338,399 349,730 
DARD, « o ki nigocsrdenpigwen sepbsenimennads 694,653 79 
Interest and amortization (G-H. E. Co.).........- 59,006 ae 3 
NO is ah senha dics teaadneigsiiiind aie Sinastadrtits wim 635,647 571,573 
Idaho Power Co. 
(Electric Power & Light Corp. Subsidiary.) 
— Month of February— 12 Mos. End. Feb. 28. 
go. 7 1929. a 90 1929. 
Gross earnings from oper.... 327,297 . 600 3,922, 3,561,023 
Operating expenses e texes. 158,307 146,381 1,913, 1,682,268 
Net penta from oper... 168,990 157,219 2,008,789 1,878,755 
Other NCUA conccsccncccas 4,425 3,931 72,241 76,310 
Total income--....... e--- 173,415 161,150 2,081,030 1,955,065 
Interest on bonds...-..-...- 167 54,167 W . 
interest & deductions_ - 5,592 5,462 +551 9 
ns ppoieniesenadin daa onan 113,656 101,521 1,348,479 1,235,708 
Dividends on preferred stock... ..........--.--.--- "849.719 324/028 
Balance i i i ii i tel 2222 e2eene2e2e 998,760 911 682 


a of February 12 Mos, Ended Feb. 28. 


1929. 





Total expenses and taxes... 1,645,348 
E from operation.... 1, 611.48 152 1,4 


33.973 17,045,679 15,3 
74,816 859,953 


Gross earns. from o 3. 173,312 37. 535,716 35,439, rot 
Operating expenses & maint. 1 ‘462.901 1,372, 108 18,339,186 18,491,423 
Nin osuananitinddeoshal 182,447 167,230 = 150,851 1,592,127 

1 +739. 339 20,490,037 20,083,550 


56,134 
7 591 





Kansas Power & Light Co 1,467 ,984 


Less: MIRE te atidibanweeda 9,893 : 
Add: Other income......-.- 40,515 37,381 572,808 488 ,467 

Total net earnings. -----.-.- 1,471,774 1,396,537 16,758,534 15,077,011 
Less: Prior charges of Lay © Power & Light Co. and 


1,357,516 





Total earnings available for bond interest -_-.-_--_-- 
12 months’ int. on Ill. Pow. & Lt. Corp. mtge. debt 5 1353 ,485 
Indiana & Michigan Electric Co. 
(American Gas & Electric Co. Subsidiary.) 

—Month of January— 
1930. 1929. 


5,290,550 13,719,494 


5,635,234 


12 toe. End. Jan. 31. 
1929. 














Indiana General Service Co. 
(American Gas} & Electric Co. Subsidiary.) 


1930. 
d $ $ 

Gross earns. from oper_.---. 686 923 707, 156 7,385,152 6,509,922 
Oper. expensesandtaxes.... 336,121 361.133 4,139,194 3.603.336 

Net earnings from oper... 350,802 346,023 3,245,958 2, 906, 586 
OURS MOGRG. cccccsincséces 23,905 26,472 221,079 3,903 

TED Cs ce sp eme 374. 707 $72, 495 §,467 ,037 3,100489 
Interest on bonds----.-.--- 1/842 1,84 862,100 862,1008 
Other interest & deductions _-_ 3h" 890 31, $01 404,564 223,05 

EE ES Piece ts 266,975 269,052 2,200,373 2,015,331 
Dividends on preferred stock... ...-...--...-.-.. 277,095 277 095 

SAG... . -cassndéeanendcuheeshennabanaenss 1,923,278 1,738.236 


Month of January— 12 Mos. End. Jan. 31. 
1929. 

















28,523 





oe - 1% 29. 
Gross earns. from oper - ----.- 323,178 304,316 3,294,062 2,917,324 
Oper. expensesand taxes-.-. 231,669 209,721 2,456,200 2,043,130 
Net earnings from oper- -- 91,509 94,595 837 ,862 874,194 
DERAPUNEOING. bccn scat 4,696 Dr 975 49,639 +583 
Total Income....-------- 96,205 93,620 887,501 888,777 
Interest on bonds ---------- 20,249 20,414 243,833 246,957 
Other interest & deductions--~ 5,779 9,269 134,702 48,915 
Dela. .. canéevcss5nesns 70,177 63,937 508 ,966 592,905 
Div idends On MOGMNSNE GOGEs i 6c So ccnen ceudousne 64,735 48 ,960 
iis nti ceneacdaontuwitives te cebnegininnin 444,231 543,945 
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Illinois Bell Telephone Co. 
—Month ro 2 Mos. Ended Feb. 28. 
1930. ad 1930. 1929. 


1979 g 
Gross earnings......-.....-- 7,386,052 7,004,604 15,368,499 14,474,943 
Operating income.......... 1387 902 1,399,869 2,989,020 3,034,862 


Jacksonville Traction Co. 
reas fF areery— 12 Mos. Ended Feb. 28. 











— - ise 1929. 
Gross earnings............- 90,293 96,057 1,1 2 1,187,548 
nas sachin entecsane inmavaietie 43,896 49,470 3 33 "609,161 

a 10,819 14,120 168 ,542 i 592 
Retirement accruals*......-. 13,860 13,574 171,844 ise. 598 

SEE vba cdkbbWatocnninume 9,069 9,545 108 ,002 107 
revenue......- 12,647 9,347 101,369 118.108 

oP Se Rasa 

portion of oper. revenue... 7Al 568 6,196 6,387 
Net operat iene di 11,905 8,778 95,172 111,719 
Interest and ee cashdeebtborcasenés 158,267 162,365 
DE Bio cudddblabibddiniboetobibhneroatoee 63,095 50,646 


* Pursuant to order. of Florida RR. Commission, retirement seereals on 
the entire property must be tacturied in monthly operating 


Jamaica Public Service, Ltd. 
(And Subsidiary Company) 
—Month of es) a 12 Mos. Ended Feb. 28. 
1929. 1930. 1929. 








1930. 
$ % 
Gross earnings... ....---.-..- 65.483 ,992 770,986 705,257 
Operating expenses & taxes... 40,676 35,636 454,434 417,955 
Net earnings....-.--.... 22,806 29,355 316,552 287 301 
steleeae akaites 6 dss de ok epee 6,022 7,459 75,950 70,149 
Balance for reserves, retire- 
ments and dividends... 16,784 1,896 217,151 
The above figures converted from + ee of ba so. +3 to the £1. 


Louisiana Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 
—Month of February— 12 Mos. Ended Feb. 28. 
1930. 1929. 1930. 1929. 











g 3 
Gross earings from ea. 442,406 380,825 5,410,914 4,018,451 
Oper. expenses and taxes 241,449 199,633 2,813,934 2,105,735 
from tion 200,957 181,192 2,596,980 1,912,716 
oli paeue staan 5,868 8,814 102,790 159,036 
Total income.......-----. 206,825 190,006 2,699,770 2,071,752 
Interest on bonds_..--.---- 52,083 52,083 625,000 448.746 
Other laserest & deductions- 9,464 7,644 98,619 278,087 
Msicsios ibs so siiiiege sien dsc 145,278 


130,279 1,976,151 1,344,919 
330,000 200 ,833 





Balance... ...ccncccncncconecccscecccccscece 1,646,151 1,144,086 


Memphis Power & Light Co. 
(National Power & Light Co. Subsidiary) 
—Month of January— 12 Mos. Ended Jan. 31 
1930. 1929. 1930. 1929. 














3 3 $ 3 
Gross earnings from oper... 678,148 564,157 6,262,478 5,990,183 
Oper. expenses and taxes... 395,466 315,664 3,791,137 3,471,578 
Net earnings from oper... 282,682 248,493 2,471,341 2,518,605 
Other income.............-- 15,175 11,014 278,859 318,959 
Total income...........- 297 857 259,507 2,750,200 2,837,564 
Interest on bonds_......-.-- 2'884 58,172 650,968 608 ,646 
Other inserest & deductions- 13° 741 4,714 112,298 114,456 
DE cicinkihibeapnowac 229,232 196,621 1,986,934 2,114,462 
Dividends on preferred stock. ..........---.-..-- 285,119 249,519 
PRS cnticinhincnnnanectedeumnbiaibemanee 1,701,815 1,864,943 


Mississippi Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 


—Month of January— 12 Mos. Ended Jan Ess. 
1930. _ 1930. 1929 





$ 3 
Gross earnings from oper_... 450,927 290,514 4,284,699 3,280,712 
Oper. expenses and taxes... 284,482 194,229 2,741,045 2,160,736 
et earnings from oper... 166,445 96,285 1,543,654 1,119,976 
Other PEE ce tkckdcntade 16,190 10,134 247,399 121,518 











Total income. ..........- 182,635 106,419 1,791,053 1,241,494 
nterest on bonds........-.- ,030 37,500 d 450,000 
Other tnbarest & deductions. 43 ,634 17,118 386,725 131,353 
Lcbocetndcodenien 99,971 51,8) 950, 141 
Des GE DECTIINOE BIOON.. cnc cccccecdccscus _ 30 'aN0 $80 '000 
Oi Wb wad ddeacddbietcnassscacnecuasnnu 800,319 510,141 


(The) Montana Power Co. 
(And Subsidiaries) 
—Month of January— 12 Mos. End. Jan. 31. 
1930. / 1929. 1930. 1929. 


3 3 $ 
949,809 11,239,852 10. 514,153 
294,774 3,737,383 3,525,170 


3 
earnings from oper_... 1,046,808 
pte expenses & taxes.. 343,819 








Net earnings from oper... 702,989 655,035 7,502,469 6,988,983 

OCG? INCOME. 6. cn ccc nncce 32,428 6,466 340,674 165,909 

Total income.-........... 735,417 661,501 7,843,143 7,154,892 
Interest on bonds...-...... 83, rH 


ds 1 190,402 2,182,408 2,317,982 
Other interest & deductions. 45,241 18,612 376,475 151,630 
PE cw tinuahow kine 506,847 452,487 5,284,260 4,685,280 
Northern Texas Electric Co. 
(And Subsidiary Companies) 
—Month of February— 12 Mos. Ended Feb. =. 
1930. 1929 














— ow 2 F 
Gross earnings-~-..-.--.... 202,400 219,686 2,674,365 2,822,404 
NO REE ae 107,276 118,502 1,418,499 1,467,219 
NS SEO ESTE 32,037 36,878 393,217 429,464 
Dia cktceathponindken 15,275 18,268 178,675 207 ,534 
Net operating revenue.-_- 47,810 46,036 683,973 718,185 
ee om other sources *~ 12,500 12,500 150,000 150,000 
RO i ho as eos mca 60,310 58,536 833.973 868,185 
Interest and amortization...............-....... 441,932 446,172 
DEOL citpabddhen de acenedacdgddcevucncucé 392,040 422,013 


* Rental of Oak Cliff property. 





(The) Ohio Power Co. 
(American Gas & Electric Co. Subsidiary.) 


—Month of Jan 12 aes. End. Jan. 31. 
1930, "900 1 


s $ $ 
Gross _--- 1,654,111 1,531,458 17,374,397 133 492 
earnings from oper i ne 17 ety 














Net earnings fromeper--. 759,235 626,295 7,070,498 5,985, 
Other income..........--- 32. 211.598 2,507,348 2'207 960 
Total income-_-_.......---. 952,143 837,893 9,577,846 §.283.266 

Interest on bonds-.-..--.---- 224,962 211,281 2,696,235 2,423, 
Other interest & deductions -. 94,499 36,501 867 ,246 547 ,954 
Te EE CT 632,681 590,111 6,014,365 5,311,087 
Dividends on preferred stock...-....-.--..--.--. 1,058,493 930,258 
hdc stintchsbiccesmisrnignsbnaipbepe 4,955,872 4,380,829 


Pacific Telephone & Telegraph System. 
re oor 2 Mos. Ended Feb. 28. 


929. ay Be 1929. 
Group revenue. ..........<<- 8,397,170 7,923,207 16,940,911 16, +527 
Sle EE nn i mwewee "952 ‘679 1,243,593 1 826. 561 2 "393 
Balanes afte Gividends..00. comcss | 3 3 covces —78.439 601,393 


* After depreciation, taxes, interest, &c. 


(The) Pawtucket Gas Co. of New Jersey. 
(And Subsidiary Company) 
—Month of February— 12 Mos. Ended Feb. 28 
1930. 1929. ° 1929. 











1930 
= 3 

Gross earnings............- 130,028 129,915 1,476,729 1,456,385 
Oo | ETT IN 56,349 54,634 663,400 644,718 
PND inc cocwnccidne 7,109 7,292 94,821 :989 
TEA ib tbiadmcannsd dimes 7,914 6,730 86,662 82,833 
Net operating soveume.- 58,654 61,258 631,845 631,843 
Interest chat PD CRD cncknlnecesiosasupnacann 56,771 56,320 
I iene eats S havea coe hina allele 575,073 75,522 
terest charges (B. V. G. & E. Co.)_..--------.. 186,726 193,146 
Pith ods neucnscctitkescenpeeebabbanaiie 388 ,347 382,378 


Ponce Electric Co. 
hoe of February— 12 Mos. Ended AF 28 








we _— 1930. é 

Gross earnings_........----. 24,341 28 ,883 340,572 333,418 
Operation Rs ect beh tenia 10,028 12,050 149,863 148,955 
aintenance.............. 1,475 3,873 21,768 ,503 
eit ttenie tar di bs ai chink deb capo aides 3,109 2,616 28,855 25,465 
Net spare revenue... 9,728 10,342 140,085 138 ,494 
eee 931 3,296 

Niko ob wo isi eesti oe daangaaaie 133,153 135,196 


Portland Gas & Coke Co. 
(American Power & Light Co. Subsidiary) 
—Month of February— 12 Mos. Ended Feb. 28. 
1930. 1929. 1930. 1929. 














3 3 + 
Gross earnings from oper.... 439,166 436.707 4,534,944 4,502,646 
Oper. expenses & taxes.....- 256,724 282,579 2,919,546 2 ‘926, 708 
Net earnings from oper... 182,442 154,128 1,615,398 1,575,938 
Other income............. 1,623 3,963 49,160 57,276 
Total income............ 184,065 158,091 1,664,558 1,633,214 
Interest on bonds_.--_----- 40,604 40,604 487,250 489,125 
Other interest & deductions--_ 6,330 5,396 57, ’ 
I So ib ui seeder 137,131 112,091 1,119,399 1,088,772 
Dividends Cit BEUIGR WOE kccndcdicudqeconans 381,324 381,586 
NS i nist diantidins be eciannp deen min 738,075 707 ,186 


Savannah Electric & Power Co. 


— oe of —— 12 Mos. Ended Feb. 28 
— a Bs 1930. 1929. 








3 3 

Gross earnings..........-.. 184,659 182,374 2,208,111 2,226,173 
Operation * SERRE PS 61,95 67,2 843,414 : 

ND os owe atin waitin 12,169 12,345 137 ,536 144,331 
I ids cicsss ae sien oles enepioiasaceaintomiin 17,723 16,731 199,258 181,366 

Net operating revenue--.- 92,807 85,997 1,027,901 1,004,110 
Interest and amortization.............-...-.....- 440,663 448,690 

MED. 6 Jéchcnsnhacheadindangilnuiumedwineins 587,238 555,420 


Sierra Pacific Electric Co. 
(And Subsidiary Companies.) 


—Month of February— 12 Mos. End, Feb. 28. 
1930. — 1930. 1939. 








$ $ 
Gross earnings..-....-.--.--- 115,711 120,867 1,426,762 1,411,349 
Oo Mk ici tid xy Ge in gai 43,290 51,649 577,892 504,461 
ES RESELL LAN 7,419 3,300 88,389 97 ,O87 
EN a anne 14,472 12,992 162,803 168,7il 
Net operating revenue--.- 50,528 52,925 597 ,676 641,088 
Interest and amortization....--......-.-.--...- 67 ,363 58,762 
DON ci cks bbink ki wie rs itbddntkininbcences 530,312 582,325 


Tampa Electric Co. 
(And Subsidiary Companies) 
—Month of February— 12 Mos. Ended Feb. 28 
1 1929. 1930. 1929. 











2. eo 
Gross earnings.-.....---..-- 419,273 420,676 4,593,883 4,639,689 
oO RN in ah seins se aineah anne 152,626 155,480 1,910,919 1,946.5 

aintenance... .....c.n<0% 26,638 24,475 319,268 360,564 
Retirement accruals*_...... 39,741 40,779 554,462 548,310 
RS iis ee bdeihinn 29,602 25,134 299:639 322:702 

Net operating revenue.... 170,664 174,807 1,509,594 1,461,573 
SOO ers Geee COGROED Be noc icickudscsciscnave  tsecune 9,775 

MONE, . Sedbvurcads nce dndtinwenwawédentsoe 1,509,594 1,471,349 
Interest and amortization. ..-.-.............-.- 47,749 52,563 

DENG cb Gb ddmectcedbboniscniasatdanee 1,461,844 1,418,786 





* Interest on funds for construction purposes. 
x Pursuant to order of Florida RR. Commission, retirement accruals for 
a large part of the pro y must be included in monthly operating expenses 


and such an accrual is in tiuded for the entire property. 








—_—F 4 


ro | 


, +. 4 


a at Ae ie. “ae 











Aprit 12 1930.] 


FINANCIAL CHRONICLE 





2565 








Southern California Edison Co. 
—Month of February— 12 Mos. Ended Feb. 28. 
1930. 1929. 1930. 1929. 











3 3 

ee 3,083,879 2,963,723 40,782,781 36 ,098,791 

RI 94, "867. 966 9, 2 91 ,02. 
Ng cilia i ha ls 96 323,097 4,159,873 Pit 429 
Total expenses & taxes... 1,291,195 1,191,063 13,366,785 12,386, 455 
Total net income__......_.. 1,792,683 1,772,659 27,415,996 23,712,336 
IRS 31 NE ER ’ 544,526 6.752.467 6, 162 "392 
Balance...._. 1s tiartetiemebuneiiens 1,229,222 1,228,132 20,663,528 17,549,443 


Utah Power & Light Co. 
Saetees Te See Ff Rebruary— 12 Bos. hnded Feb. 28. 
0. 's 
1930. 5 1930. 1929. 


























3 3 
Gross earnings from oper_... 993,801 971,629 11,803,397 11,199,849 
greeny: expenses py ory - 601,433 485,236 6,020,910 5,444,796 
et earnings from o --- 492,368 486,393 5.783 487 5,755,053 
Other income....... warinte 34,413 23,777 397 ,360 408 ,230 
Total income... ........<- 526,781 510,170 6. 179,847 6,163,283 
| Pee 163,321 161,654 1,941.5 17 1,947 ‘269 
Other interest & deduc— 30,6 16,77 249 178,534 
tights teen pens eemi nb wena 332,766 331,744 3,988,462 4,037,480 
Dividengs Ps STURNTEE SGU .canccsdaccnscsbeas 1,647,982 1,619,724 
PEE ac cuckibnnantd bdenbewiaamnae 2,340,480 2,417,756 

(The) a Water Power Co. 
Subsidiaries) 
—Month of January— 12 Mos. End. Jan. 31. 

— 1929. 1930. 7 
Gross earnings from oper_... 810,379 807,197 8,974,638 8,185,431 
Operating expenses & taxes... 350,788 342,917 3,838,457 3,710,986 
Net vet a from oper... 459,591 464,280 5,136,181 4,474,445 
ET SRNR eS kd cdecoe 11,671 22,100 155,704 481,367 
Total tnegmne silts ils Araktiesacedin 471,262 486,380 5,291,885 4,955,812 

In PORES. ccacdosne 47,672 ° 578,939 590, 
Other interest & deductions... 14,000 8,791 157,318 87 ‘612 
ilSisth bad oes i Alia 409,590 428,625 4,555,628 4,277,631 
Dividends on preferred stock............-..----. 398,776 308,693 
PRG ities cnctnned otsenddabansbeeenund 4,156,852 3,968,938 


FINANCIAL REPORTS. 


Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 
published. The latest index will be found in the issue of 
April 5. The next will appear in that of May 3. 


Chesapeake & Ohio Railway Co. 
(52nd Annual Report—Year Ended Dec. 31 1929.) 


The text of the report, signed by Chairman O. P. Van 
Sweringen and President J. J. Bernet, together with the 
income account and balance sheet, will be found under 
“Reports and Documents” on subsequent pages. 


TRAFFIC STATISTICS, CALENDAR YEARS. 























1929. 1928. 1927. 1926. 
Aver. mileage operated_ 2.73 +72 2,677 2,646 
Revenue coal and coke 
carried (tons).......- 57,307,366 53,931,420 59,043,590 56,398,551 
Oth. rev. fre. carr. (tons) 12,459,614 12,004,239 11,979,673 11,464, 
Aver. rev. per rev. ton__ $1 .692 $1.711 $1.679 $1 
Av. rev. ae ton per mile 
from all rev. freight__ aoe) oe. one rr Ost7 cts. .00602 cts 
No. of passengers carried 7,188 5,370,176 
No. pass. carr. one mile_ 188° O87 et 208° 799 317 248° rete ,654 264,544,106 
No. pass. carried per mile 
gS ORs Pie 1,349 1,555 2,056 2,163 
Av. rev. from each pass. $1.87 $1.80 $1.6 $1.69 
Av.rev.Dperpass.perm. 3.383 cts. 3.392 cts. 3.444 cts 3.433 cts. 
Ope . rev. per mile oper_ $47 493 $45,832 $49,685 $50,627 
et op.rev.per m, oper. 16,198 15,524 16,174 16,250 
RESULTS FOR CALENDAR YEARS. 
. 1929. 1928. 1927. 1926. 
erating Revenues— 3 
Freight traffic........- 118,056, oi 112,841,736 119,219,515 119,155,160 
Passengez traffic... . 6.397.51 7; ee 173 8.554.924 9, ,094 
Transportation of mails. 1,489, ore 51,590 900,832 897,747 
Trans nofexpress. 1,058,152 i 080" 539 1,233 693 1,144,349 
Misce SE dh a Avis nek 2,777 434 2. 868,534 3,133,210 3,694,681 
Total oper. revenue__.129,779,115 124,825,172 133,042,174 133,974,031 
nate rating Expenses— 
t. of way & struc.. 18,671,233 16,815,451 19,115,603 19,059,976 
pais. of equipment... 29,016,912 27,821,775 29,783,173 30.667 .370 
RE a a a ES 1,637,568 1,605,492 1,559,854 ,438 ,937 
Transportation ------.- 32,409,582 32.663.442 35.542.619 36,415,924 
Miscellaneous operations 354,046 388,775 401,659 423,4 
, SS See Ee ae 3,572,581 3,297,884 3,371,575 3,004,815 
Transporta. for invest-- Cr147,066 Cr49.572 (Cr41.444 ‘Cr39:724 
Total oper. expenses... 85,514,858 82,543,249 89,733,037 90,970,788 
Net operating revenue... 44,264,257 42,281,923 43,309,138 43,003,242 
Railway tax accruals... 8,645,354 8,490,514 8'746°329 8,240,412 
Uncollec. railway revs-- 9, 979 27.2 5, 
pe ented oper.income. 35,609, 56 33,774,429 34,535, Age 34,747 .619 
Eqe uipment rents (net)_ 3,441,391 3,576,370 3,008 3.611.403 
Joint facility rents (net) - ~Dr1169 303 Dr1,027,206 Dr1,222, 439 Dr1,347 ,997 
Net railway oper. inc_ _o7 -881,633 36,323,594 A F ie ,02: 
Ine. from Guher Soures = 200 ‘ 5 36,320,830 37,011,025 
nc. from invest. & accts. 75 2,419,836 1,956,505 2,210,735 
Miscellaneous. --.---..- 218.841 213,375 135,819 193,658 
Gross income_-_-----_- 41,370,150 38,956,806 38,413,154 39,415,418 
waa.” Béeeee 7 
terest on debt_-.-- j A 9,100,776 9,299,241 9,696,867 
Rents for leased roads-_-. 131,987 802,715 369,287 281,695 
Loss on C.&O.grain elev. 19,933 20,870 21,548 18,015 
Miscellaneous. ..-.-.... 239,128 234,342 243,835 251,333 
Net income... --.-... 32,069,273 28,798,103 28,479,242 29,167,506 
erred divs. (644 %)- a +280 % 22,995 
Common dividend... 13,329,140 11,795,871 11,160,634 13,635,760 
RGR. « orcccveccoccs (10%) (10%) (9%) (12%) 
Balance, surplus_-.... 18,706,762 16,934,952 17,218,830 15,208,751 
Shs. com. stk var $100) 
outst’g at end of year. 1,482,965 1,181,051 1,178,094 1,170,503 
. per common sh... $21.60 $24.33 $24.09 $24.64 








oe 


GENERAL BALANCE SHEET DEC. 31. 
{Excluding stocks and bonds owned by the C. & O. Ry. of Indiana and of 
the OC, & O. Equipment Corporation.) 








1929. 1928. 1929. 1928. 
Assets— $ $ Ltabilities— $ $ 
Inv. in road and Sao stock.148,285,492 118,094,091 
equipment - - .396,934,866 376,878,383 % cum, conv. 
Inv. in a ~ = sg, pref. stk. A.. 330,600 899,800 
companies - -.116,899,646 79,077,483 | 1st pref. stock... 3,000 3,000 
Other invest’ts 519,897 540,924 | 2d pref. stock -- 200 200 
Securs. or Common (C. &O. 
assumed --..- 52,991,400 76,124,000| Ry. of Ind.)--. 1,200 
Inv. phys. prop. 1,077,378 1,029,723 | Funded debt.-..153, 638 “000 150,663,024 
Impts. on leased Equip. tr. oblig. 
railway prop. 587,510 495,167} and contracts 36,222,000 34,896,600 
Sinking funds_ 417,831 366,572 | Ist I'n 2 imp. 58a51,952,400 75,045,000 
Depos. in lieu of Gen. 5 4 . 1,039,000 1,039,000 
mtg.prop.sold 195,465 185,088 | Ist M. 
COR pn cccctinne 7,472,354 6,436,468) W. why ‘at Re 761,000 40,000 
= dep. to pay Traffic, &c., bal. 500,646 356,155 
. & divs... 4,312,080 3,686,006 | Audited acc’ts & 
cash dep.—Pret wages payable 10,209,199 8,665,476 
stock series A. 21,221 70,487 | Misc. a. yee. 453,737 405,834 
Cash dep.—Spec Matured in 
fund for add’ divs. aaeea. 4,272,109 3,651,997 
& bet'ts, new Matured funded 
equipment, &c 6,083,090 5,583,550} debt unpaid-. 30,674 17,674 
Cash dep. to red. Oth. curr. liab.. 106,488 98,695 
Diyeebcss © sandew 3,698,000 | Unmatured int. 
Misc. cash dep-- 7" 35,599 &rentsaccr.. 2,460,633 2,384,312 
Loans & bills rec. 527,039 427,701 | Deferred liabil_. 398,078 359,405 
Traffic, &c.,bal. 4,778,945  4,591,294|Tax liability... 5,956,66 5,945,779 
Agents & cond’s 564,552 652,316 | Insu . & cas. res. 335,197 308,674 
isc. -Tec. 1,830,603 1,842,617 / Accr’ d depree’n. “0.088. 601 37,741,285 
Oth. cur. assets. 21,7! 37,025 | Oth. unadj. cred. 3,882,964 4,348 ,53' 
Material&supp. 3,740,337 3,802,615|Add'ns to prop. 
Int., divs. and through inc. & 
rents received ,031,966 181,339 _ ees 25,753,158 25,639,910 
De 419,162 396,869 | Sink. fund res... 417,831 366,572 
Oth. unadj.deb. 2,662,557 3,314,421 | Funded debt = 
tired throug 
inc. & mente oA 950,787 878,378 
Profit and loss— 
Total(ea. side)603,125,301 569,453,655| balance..-.-.- 115,110,742 97,603,051 
a Held by or for the company at date (see contra). 
Note.—Company is also liable as guarantor of the foll securities: 
estern Pocahontas Fuel Co. coupon 5% ne ee due 1919 an 
foot ( ,000 each year), owned by this mda y sii este tg ab w> $1,000,000 
Ches. & Ohio Grain Elev. Go. 1st mtge. 4% bonc ue 1938. 820,000 
Richmond-Was: Co, coll. oi mtge. (C. & O. proportion 
one-sixth) 4% bonds, due 1943.......-----.------------ 10,000,000 
Western Pocahontas Corp. fet : mvge, 4} 4% fi bonds, due 1945... 750,000 
Western Pocahontas Corp. ext oO. bonds due 1945 102,000 
Western | Neer oon Qorp. ext.) M. Sar / bonds due 1946 51,000 
Norfolk Terminal & , bonds, due 1948. 500, 


Sewell Valley RR. Co. pees Se 5% A = ie 1938 
—V. 130, p. 967. 


The Hocking Valley Railway Co. 
(31st Annual Report—Year Ended Dec. 31 1929.) 

On subsequent pages will be found the text of the annual 
report, signed by Chairman O. P. Van Sweringen and Presi- 
dent J. J. Bernet, together with balance sheet as of Dec. 31 
1929 and the results for the calendar year 1929. 

Our usual comparative tables were published in V. 130, 
p. 2384. 

Duquesne Light Company. 
(Annual Report—Year Ended Dec. 31 1929.) 
INCOME AOOTENT FOR CALENDAR ynaae: 


929. 1928. 927. 1926. 
Operating he ga ac 570 $27, 500. 620 $25, 138, 366 $74. $°208, 334 























Operating expenses... . 714.114 9,957,535 10,1 87.154 
TED bic cms cdawennen 1,214 "721 1,288,963 1,813,929 3 '067 500 
Net earnings........ $17,639,734 $16,254,122 $13, re 18 282 $9, 751 477 
Net earns. other oper... 1,043,557. 1,013 ‘080 79.663 695,780 
Gross income.......-. $18,683,292 $17,267,202 $14,406,945 $10,477,257 
) OS eee ie. 5, 2,598" 6 200, 00, 
Int. on funded debt_... 2,92 925, a 2,573,190 2,457,310 
Int. on unfunded debt--~ a 
Amort. of debt dis. & exp 142,430 143'139 165.540 125.682 
Miscellaneous ..-......- 72 721 721 240 
Other reserve funds.... -....-.- 1, ,000 700,000 700,000 
Int. charged to construc. Crl156,751 Cri185,350 Cr400,940 --...-. 
Retirement reserve... 2,570,486 2,445,050 2,055,280 °}3 ----.- 
Net income........- $12. 917,522 $10,717,169 $9.04). 637 $6,976,533 
Previous surplus--..---- 12,272,857 10.583, ‘604 ,166,870 65,516,718 
scomenneres ¢ acs | eeetes Cente 4 180°8 25 126,367 
vs plicable Di or 
partons akan,  .apenite,-. . harem Poe ro 
ee pve pe $25,190,379 $21,300,773 $16,114,766 $12,619,617 
é — 
Preferred dividends-_..-.. 1,375,000 1,361,250 3,266,667 3,100,000 
Common divs. (cash)... 8,000,000 7,666,667 2,000,000 ,000,000 
DERE cancncses {inate ° . ewe 264,495 352,747 
Surplus, Dec. 31--.-.--. $15,815,380 $12,272,857 $10, Ty 604 $7,166,871 
Shs.com.stk.out. = par) 2,000,000 2.000.000 50,000 x200,000 
Earnings per share..... $5.77 $4.68 $23. 99 $19. 38 
x Par $100 
BALANCE SHEET DEC, 31. 
1929. 1928. 1929. 1928. 
Asset3— % $ Labtitites— 3 3 
Fixed capital_..152,435,331 148,495,873| Common stock. 50,700,000 50,700,000 
Construc’n work 5% pret. stock.. 27,500,000 27,500,000 
in progress... 7,436,928 - 2,163,147| Funded debt... 65,000,000 65,000,000 
Stocks & bonds Affiliated cos.: 
of other cos.. 2,442,000 2,430,000; Acc’ts payable 215,744 274,736 
Real est. mtges-~ 34,000 56,500 | Dividends accr. ,000,000 343,750 
Other invest’ts. 5,417,671 5,410,674 | W’kmen’s comp. 86,491 88,745 
Sink. fund assets 26,593 7,638 | Consumers’ dep. 460,827 423,829 
Int. on spec. dep. 18,262 19,684 | Acc’ts payable.. 1,826,346 973,079 
Other spec. dep. 241 401 — int.on fund. 
Affiliated cos... 5,033,237 23,661,019 GIS siindecan See 
Ciiiseneasane 2,218,755 6,291,849 | Serv. bills in adv 121,539 123,939 
Accts. receivable 1,818,498 1,793,376 | Accrued taxes... 2,528,420 2,231,210 
Notes receivable A!) ,968 | Accrued rentals. 7,075 7,083 
Mat’ls & suppl’s 2,226,604 2,179,027 | Accrued interest: 
Prepaid acc’ts.- 0,100 464,355; On fund. debt 731,250 731,250 
Unamort’d debt On unfund. dt. 10,862 8,354 
disc. &exp... 5.305.523 5,447,953)| Accrued divs... See. \:ampanate 
Prelim. survey & Def'’d accounts. 412,601 292,266 
invest. charges 53,699 21,104| Retirement res. 2,609,351 2,361,319 
Oth. unadjusted Res. arising from 
Gc cours 419,988 506,634| reval.of prop. 7,901,909 8,774,174 
Amort. of other 
capitalization. 0 ae 
Other reserves.. 2,400,000 2,400,000 
Surp. invest. in 
fixed capital_. 1,083,238 930,661 
Surp. aris. from 
reval. of prop. 3,538,949 3,538,949 
Tot. (ea. side) 185,314,398 178,976,202 | Surplus........ 15,815,380 12,272,857 





a Notes receivable, $372,822; accounts receivable, 


$410,415; tem 
loans, $4,250,000.—V. 130, p. 796. 5 
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Interborough Rapid Transit Co. 
(Annual Report—Year Ended June 30 1929.) 








COMPARATIVE STATEMENT OF OPERATIONS FOR YEARS 
ENDING JUNE 30. 
928-29. 1927-28. 1926-27. 1925-26. 
Miles of road June 30.-- at 49 117.49 116.65 115.67 
Miles of track June 30-_- 1.62 400.98 388.0 385.85 
py ae CL 13. 97 5 $67. BOs 204 pizsesezse ypoisest: 
oper. revenue... 

es Me Tt6 37 712-712 35:575.666 33.540.513 

Seeman rete 580A se 33 °300'615 3506823 °31350.7 
Operating income... $27,696,413 $26,201,967 $24,233,600 $24.817.219 
on Tatns nccme.. $27.000 1 OOo 008 287 1 276.980 
Gress income....---- $28,257 848 $26,588.993 $24,490.75 $25.004.098 


come 
Int. & s.f. oncity bonds 2,657,593 2,658 ,09 2.655.569 











Int. on co. ist & ref. 58.. 8.376.210 2 o50 250 097.967 8,074. 063 
8. f. on co. Ist & ref. 5s_ a ie 423 2,353,248 375,996 2 ant 
Becemanny ade Ree into, Wiaoen 1 Seaage 
Sita te... 9'289 3.587'839 3.696.459 3.792.346 
Rental contract No. 
(tentative) .......-.-.- 6370 q|§.. sasesse . sénnbe (: cesnne 
Total deductions ----_- 19,207,183 $21,622,777 $21,540,066 $21,669,158 
Net | income.<---— er 9050666 4.966.216 2.950.709 3.425.040 
tena 
ceutracd val. peovis provis’ns 3,260,316 a1,944,633 a1,479,821 a981,346 
. ae $5,790,350 $3,021,582 $1,470,888 $2,443,695 
Div. rental at ¢™ on 
Lage m ed 
- (pay. if corned). -_ nee. sacset (esscon) -eaneee 
DEE 6 ciitininiion $3,007,900 $3,021,582 $1,470,888 $2,443,695 
Earns. sh. on 350,000 
shs. (par $100) cap.stk. $16.54 $8 .63 $4.20 $6.98 


Note.—The results for 1929 are on the basis of the preferential deficits 
under contract No. 3, as computed by the company, and without regard 
to the objections made by the Transit Com n to certain items in the 
accounting under the contracts with the city amounting to $19,406,770. 

The adjustment of the aescunting items in ote has since been made in 
accordance with the agreements Aug. 30 1929, and resulted in a rental 
payment to the city under contract No. 3 to June 30 1929 of $6,219,118, 

ereas the ‘‘rental, contract a 3 (tentative)’’ for the year ended June 30 
1929 is is stated above at $404,7 

a From the commencement i operations under contract No. 3 and the 
related pe artes wa respectively , it nad been the practice to include in all 
jy ea of o expenses 14% of the rs) ting revenue upon the 
ahetten Po inision and 17% on the Subway Bivision to cover mainte- 
nance and tion. These are the a fixed for the first year 
of operation each case. Negotiations had been oe between the 
company and the Commission ever since the end of the first year to deter- 
mine what, if any, changes in these percentages should be made for subse- 
quent years. he net ditures for maintenance in excess of the 
amounts therefor, included in “‘operating expenses, ’ are shown as ‘‘mainte- 

nance in excess of contractual provisions.” 


NUMBER OF PASSENGERS CARRIED BY INTERBOROUGH R. T. CO. 


(In Round Millions.) 
Yrs. end. June 30.1921. 1922. 193. 1 1925. 1926. 1997. 1928. 1929. 


Elevated.-.-.-....- 374 348 348 359 353 346 359 351 349 
Subway-...-..--- 639 644 676 714 737 #34 815 898 _ 932 
ae 1,013 993*1,025 1,074 1,090 1,130 1,174 1,249 1,281 281 


* Includes 155.786 (2\%c.) school children passengers carried during 
New York City Jubilee, June 4-22 1923. 


RESULTS OF DIVISIONS FOR YEARS ENDED JUNE 30. 


—1929 (365 Days)—— ——1928 (366 Days)— 
Man. Ry. emcee an. Ry. Subway 
Division. Divisi Divi Division. 
Passengers martes... bi ieee conan aoe, 569,124 932,446, 303 351,258, 534 897,693,467 
Daily aver. pass. 954,984 2,554,649 "959, ie 2,452,714 
Rev. from oe ~" ~$17 428. ase +46. 622.340 $17. 562.927 $44,884,673 
Other st. ry. oper. rev__ 1:560,4 3,563,089 1'300'006 31257.688 





Gross oper. revenue_.$18,988,866 $50,185.429 $19,062,933 142,361 
Maint. of way & struc... 1,249,467 erat eam ,254,341 7. 839 


Maintenance of equip__ 1.408, ‘974 3 204; 1229 i ‘414, ‘469 4:092°368 | { 
Transportation expenses 8 064, 959 15,100,296 8,244,241 14,748,560 
General expenses_--____- 1,677 3,191;:286  1:382:541 2.482.985 





Total oper. expenses. .$12,255,466 $26,828,681 $12,296,186 $25,416,526 























Net oper. revenue_.__ %. 733,400 $23,356,748 $6,766,747 $22,725,835 
TO ite sk ec ces artes .920,897 472,838 2,349,535 851,079 
Income from opera’n. $4,812,503 $22,883, $10 $4,417,211 $21,874,756 
Non-oper. income..____ 176,153 385,2 90,678 206 348 
Gross income........ $4,988,656 $23,269,193 $4,507,889 $22,081,104 
Int. & 0, £. on ce ee 2, seamen , A 
= = 5% T. Ist & ref. 1,483,639 . aK ego vs 
8. ? rth % gol cceee 63 ,892,572 1,469,355 6,839,895 
ee 5% & gold bonds. 585,185 1,732,238 596,888 1,756,359 
Te Beam bp aehieanin heed a0 1,060,297 1,252,637 1,072,122 1 28 +346 
year 6% notes... 61,293 517,347 48 ,964 17,347 
er See Me cecome Se. ee 575 
i Ey Pay ting 5 - tee “ee Senne 
Moshasten Ry rental pene a oe 
organization)... - 2a er Telia ate esos: 2 
By, rental at 7% Bo 904.570 =a 
an, guaran ~<a 304.570 ‘<sesece 
fet on unfind Gees. WO WR BES) 
Rental contract No. 3 : ——— = : 
CEES lesescsns  wcevan ee: ir re ee 
Total fixed inc. ded’ns $5,592,130 $13,615,052 $5,590,994 $13,249,333 
Income available for 
other deductions - -_def$603, 475 $9,654,141df$1,083,104 $8,831,771 
Maint. in excess of con 
tractual provisions .._ 2,775,236 485,080 2,264,813 Cr.320,179 
Bal. after actual maint. 
but before deduct. 5 5% 
Man. Div. rental_-_ icf.$3, 378,710 $9,169,060df$3,347,918 $9,151,950 


Dividend rental at 5% % oO 
Man. mod. guar Sek 
(payable if earned) iene 


Balance after ded 

5% Man. Div. oe dt.s6, 161,160 $9,169,060df$6,130,368 $9,151,950 

The above results are on the basis of the preferential deficits under con- 
tract No. 3 as computed by the company and without regard to the objec- 
tions made by the Transit Commissio on to certain items in the accounting 
under the contracts with the city amounting to $19,406,770. 
mg The afjustuans of the accounting items in dispute has since pees made 
in accordance with the agreements of Aug. 30 1929 and resulted in a rental 
permet Se the city under ae contract No. 3 to June 30 1929 of $6,219, 9.118. 


hereas con hens He. 4 a 
1929 is stated above at $404.7 8 (tentative)” for the year ended 


2,782,450 2,782,450 








RESULTS OF a AS Se UNDER CONTRACT NO. 3 (SUBWAY 
DIVISION), YEAR ENDED JUNE 30 1929. 


(With PIO ohn deficits from of operntion te to June 30 a. 
t Commission’ 





including adjustments incident to the settlement of Transi 
objections under agreement of Aug. 30 1929.] 
$46,622,340 
,684,7 
157,417 
1,437 874 
270,034 
2,063 
13,010 
CJitiinndchbsiitivnsaststbébeniidacnene aed $50,187 ,492 
tons— 
Rentals payable to city under contracts Nos. 1 and 2 
ursuant to Art. ivi contract No. 3..--..- $2,657,593 

| ene ee 472'838 

pooled operations. _-....--- 

Onerating | CN a os a $18,297,157 
Ma eens a r.63, 

Expenses, ce (12% ~f ee a18,233 3 34 

Maintenance of gross Dapeaens 58 enue... _- s 
Actual cost of maintenance. _.--..-- "$9,016.60 
y coca y my in Faden A), es 2,994, 

Depreciation (5% of gross operating revenue) -._... 2,509,271 
i nce cccdbiin aaa uecmmmesireme daa 29,912,318 
pisemee rel available for subsequent deductions..............- $20,275,175 

Preferential TGs 335,000 per annum) .............. $6,335,000 

% per annum on lessee’s contribution to cost o 
OS ER Re area S. 475,032 

6% per ame. on lessee’s cost of equipment of railroad 20, 

Lessee’s interest on cost of additional pe ne Sedo 2 ‘573, 939 

1% per annum on lessee’s cost of additional equip- 
ment to provide sinking fund___.......-..----. 421,377 

5% per annum on lessee’s cost of add'ns to constr’n_ 9,709 

1% per annum on lessee’s cost of additions to con- 
struction to provide ee ee 1,942 

EE EE th catticnttbucawbniconinnchanmae 14,136,999 
Bal. he for current yr., after deduct’g lessee’s charges_. $6,138,176 
Prior at June 30 1928 (incl. deficit during 
temporary . June 22 1915 to Dec. 31 1918)_ $1,412,950 
Interest on deficits for year ended June 30 1929-_- 
eous adjustments, net_............---- 4,132,041—5,733,400 
Total s lus to June 30 1929 before consideration of objec- 
- iouse Transit Comm. relating to contract accoun..ng.... a$404,776 


og ae 
Total amt. of opjections as shown by spramenes 40 be of Aug. 30 1929_$14,107,373 
Amt. allowed the company for cost 

supplies with int. on the “eficite created a. - $2,910,961 
Payment into depreciation fund board of the 2.006 eee 


amt. of deprec. up to and incl. June 30 1929 iki 
‘erence between » 5— of objections after above 
deductions & the amount to be restored torevenue 2,351,188 


8,221,031 
Pee Ee Oe I ixctinoncdnccdbdntntsrinbbbannnnws 


Adjusted surplus to June 30 1929.....-..-...........-... 
Add—City charges for year ended June 30 1929: 
8.76% per annum on city’s cost of construction of 
railroad and extensions, 4.25% per annum on 
city’s cost of additions to construction and 1% 
per annum on city’s cost of additions to provide 
sinking fund 882, 196 


a$9, 
Prior city charges accumulated to June 30 1928___a90,018,2 
Int. on city deficits for year ended June 30 1929_. a4,089, 364 


Total city charges at June 30 1929._.......... 2... 22. 103,989,726 


Adjust. bal. def., June 30 1929 (pay. from future earnings) -a$97 ,698 ,608 
a Tentative figures. 
RESULTS OF POOLED OPERATIONS, YEAR ENDED JUNE 30 1929. 
{Results of pooled operations—company lines—Manhattan Division— 
(including existing Manhattan RR., extensions thereto and additional 
tracks as defined in certificate of March 19 1913)—for year ended June 30 
929, with cumulative deficits from the beginning of operation to June 30 
1999: including adjustments incident to the settlement of Transit Com- 
mission’s objections under agreement of Aug. 30 1929.] 
Operating Revenue— 


Passenger yt Reid RU cia Seid wikthnmm aie $17 428,456 
Adv ing Bp} ie ints Ae aSipsien wean ahas aa ign erga ae mnen @ 842.377 
Rental of b dings 2 and other property ............ 111,249 
ah rrakiaa es wo cxceiaminan debian ar Cie coietide eo n 588,969 
LO i aac s silat: ab gnianns dass dakais idee hendew 17.815 
rr i cheba cd eneuen sei amnewmbawe $18,988 ,866 
nce ccc madinimnmnibndimaadeiciaginna $176,362 
‘Non-operating revenue deductions_.._.__ $210 
Interest on unfunded debt...........--.-.2- 17,073— £17,283 
PIII: dich telecine io planter tole ch iniagak i os tnepimen daphne cused dies tinieniee tai $159,079 
Ss, Lac kiee eb OeNKOe mons ensnemonnncansbnd: $19,147,946 
Deductions— 
Taxes accrued against pooled operations_......... $1,920,897 
Rentals accrued against pooled o a 
Rentals payable to Manhattan Ry. Co_._...._- $4,945,260 
Rental payable account of joint ‘operation over 
OS)’ OO See ee 127,867 
Rental for additional t tracks payable to city_..... 30,174 
Other rentals chargeable to pooled operations-_-—-_ 63,790 
Expenses exclusive of maintenance..........._.-- 9,555,593 
Material Se $9, 597,024 
aterial and os Fe rT Al, 
tenance (12% of gross operating we Soe 2,278,664 
ee cost of 7 EP »433 ,67 
Amount in excess of 12%----------- Cr3,155,012 
Depreciation (2% of gross operating revenue) -_..--_- 379,777 
EE CE icactibdadunecarenteanianennenneseanmd 19,302,024 
Income available for further deductions, as per Art. XIT__..__ def.$154,078 
Company’s Charges— 
Preferential “$1. 589, 348 ae SU b carwccksusscs $1,589,348 
Interest and s funds: 
Interest on ties issued to pay cost of plant 
and go fp Acoma on extensions-_......... 685,208 
d on securities issued to pay cost of 
plant = property—Elevated extensions- -_-- 137,042 
Interest on securities issued to = cost of plant 
and property—Additional tracks--........_.- 1,346,987 
Sinking fund on securities issued to pay cost of 
plant and property—Additional tracks_..__--_ 303 ,992 
Interest on securities issued to pay cost of im- 
provements to power houses, sub-stations, &c_- 365,852 
Interest on ties issued to pay cost of addi’ns m7 
to third tracking & add’ns to com ia. 207.702 
Sinking fund of 1% on cost of add’ns to third 
tracking & add’ns to company lines_........- 30,545 


Teen GORIORT © CRN on ce ccccmacnnsrnedasensder 4,666,676 


Balance, deficit, after deducting company’s charges........ $4,820,755 
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Deduct Charges— 
Prior deficits at June 30 1928_..-.--..--.---------- $74,355,244 
Interest on deficits for year ended June 30 1929---- 3,916,150 
Miscellaneous ustments—net_-_......-------- ° soar 70.002.798 


Total cmmpeny deficit at June 30 1929, feared nen consideration 
objections of Transit Comm. relating to account’g_ 384 .813,481 


Toot amt. of objections as shown by agreement of Aug. 30 1929. $5,299,398 
a=. allowed the company for PLA; of materials 2,039,304 
Difference between balance of objections after — 

ductions for material and supplies and the amount 

to be restored to revenue--_--.....--.----------- 478,243 2.517.687 


Amount to be restored to revenue under the Elevated exten- 








CONS CORON... 5. noc pon cccsccnccpassscsupesneccascss $2,781,761 
Total amount of actual fe ey er expenditures 
—— {one heretofore charged - - -..--..-.-$12,663,409 
Expends. for replacements Sais 1 1917 to June 30 '29 164,667 
oak "a ney ds. og 0 12 828.077 
on increase in deficits crea’ A expen 
maint. in excess of amt. heretofore charged--.-... 2,456,303 
———_ 15,284,381 
Shed Skereake 8B GUIA.. nccccocsiwcncdcvctendscawecsesssass $12,502,621 
Adjusted company deficit at June 30 1929_...-..---.-.--..-- $97,316,101 
GENERAL BALANCE SHEET JUNE 30. 
1929. 1928. 
Assets— 
cok acca deeant me ehnpinewsin in ci 227,970,897 227,000,981 
jeventmaeets --. a eS an ‘796 016,848,677 
Bankers Tr. rustee under collat. indenture.. 57,403,569 58,016.514 
I. R.T. ist & eet. 3%, bonds reacquired-_.---.-.-- :000 578,000 
Items awaiting distribution, &c_.....-_--------- 1,726.945 1,677,495 
Acc’ts receivable under supplementary agreement. 1,062,099 514,127 
nee from associated companies-_--.........-.---- 6,906,217 6,991,104 
A ial carci nen tiaay jul id ic eked hgh aitin sana denis al aie sade ali 5,410, 4,484,814 
I. = T. Co. mtge. bonds for sinking fund-.-.-.-_-.-.-~- 739,238 810,754 
BE Sis wdntncdosutanesnatine ate 625, 554,703 
Materials and supplies................-.--.--- 2,423,182 2,528,006 
Other current ee Se be rte ob snk an to dl aewocidnapanies ane cena ap 7,632, 3,065,135 
SEE SD os Sincinaned amidndibamngee sanity 751, 1,100 
Guaranty = Co., trustee in trust...... 2,930,000 _3,658,000 
Accruals, contract No. 3, & certificates payents... 84,813,481 75,768,194 
Construction & equipment funds—Cash- ---_..-- 1,291,384 { 147 ,980 
RS RE ERIE SES RBI 1,330,970 
Cash adv. from gen. fund for subway construction. 10,897,562 9,542,638 
Securities in trust for voluntary relief fund-_-_-.-.-.-.- * 2 
Unamortized debt discount and expense--_------- 9,946,205 9,969,261 
PE Fe Gs nn on cnc c dc dwccdawsccssvce 14,903,857 b11,463,819 
DE ct dhewicttndbhgatabinds nesvnsndinn deb” 455,220,192 435,005,534 
Liabilities— 
CE chit needa cenenbn dbvingbtinncwn 35,000,000 35,000,000 
Pieet & retending mitge. Se... ... ..cn0-cccccccns 168,453,000 167,144,000 
-< +, 2 ees See 2 10,1 ee 
pL RR aE PS ee 33,032,900 33,393,000 
SE Ee icine Heke wi dennnedenwatnnem 10,500,000 10, ,000 
Equipment trust certificates. ..............----- 570,000 ,590, 
yp go SG SS ee eae 57,394,000 58,016,000 
First & ref. mtge. 5s released by Bankers Trust Co- 910,000 69, 
First & ref. mtge. 5s issued & held in special trust.. 2,930,000 3,658,000 
Manhattan Ry. lease account._-._........-....- 377 323 77 323 
Construction funds accounts payable__......-.-.-- 76,285 32,549 
Trustee for ey A EER ES 68 ,425 56,170 
Loan from Subway Construction Co. acc’t_. 2,540,108 1,240,108 
Interest and est... | PA AS RS RS ORE ee ae 001,115 d4,964,235 
pi ER SE A SS ER Sg 96 ,029 579, 
I se iia diicrice ct vind anhapebsta &y cm otc nie dos 790 446 990 606 
Taxes NEE a Se ESTE IRE eA SE ,208,543 e3,438,414 
re IE TTD MII cai sces ob setnsen ahaksseedinih dp i och an en te 11,332,183 ¢11,534,851 
Of nt ae Bie ia RE CR Ea 1.227 323 1,306,597 
Dividend — at 5 57% on Manhattan Ry. stock... 4,869,288 = -..... 
Liab. for advs. fro ~{ =< —* for subway construc. 10 "897 .562 9 BAe. Has 
Deferred profit and loss credits_...........----- 85,875,580 76,282 
a EE ae TE NR ail A AE RE CAE RT 20'559.979 e14,279. 333 
ae Piet aR eee An SLE ae 5 - RE ae 455,220,192 435,005,533 


Note 1.—For footnotes (a), (b), (c), (d) and (e) see V. 128, p. 3675. 


Nets. —) The balance sheet for 1929 does not reflect the adjustment of 
the Transit Commission's objections to the company’s accounting under 
the contracts with the city, which was made in accordance with agreements 
dated Aug. 30 1929. T is settlement included the determination of the 
depreciation reserves to June 30 1929, and consequently involved a charge 
against the surplus for the increase in those reserves on the subway and 
for the maintenance expenditures on the Manhattan Ry. Division in excess 
of 14% of the revenue, which had not been charged against the surplus; 
also t e increase in the rental under contract No. 3 over the amount tenta- 
tively determined. 

The entries covering these matters have been made as of Aug. 31 1929 
and the result of such entries upon the company’s balance sheet of June 30 
1929 is reflected in the following revised balance sheet as of that date. 


REVISED GENERAL BALANCE SHEET J noes 30 1929. 


{Revised so as to show the effect upon the company’s accounts as of 
June 30 1929 of the adjustment of the differences ctween the company 
and the Transit Commission in connection with the accounting under 
contract No. 3 and the Elevated certificates as set out in the agreements 
between the company and the Transit Commission dated Aug. 30 1929. 
The necessary accounting entries were made as of Aug. 31 1929.] 


Assets (And Other Balance Sheet Accounts Debit)— 
Fized Capital— 


Subway Division—Contracts Nos. 1 and 2._------ $60,450, 
Cee DEO. Bsiccnccccknedddadcnnbawianiem -123, 077 ,368 
2 is ac acc nb llleld ties bal, elds aneem adatom einen $183, 528 ,276 
Manhattan Division—Elevated certificates. ....... 44442621 
2 EE a Pe Ee Oe Ta a ne ee en RE $227 .970,897 
Construction and 291, 


pe gn ar PI as iinet tie bie Radkane hated 

(Held for acc’t of contract No. 3 and related Elevated ctfs.) 
Investments— 

Securities of associated companies—Stocks and 
eS ee eS Seas ee aa $15,684,796 

U. 8. Govt. bonds deposited with City of New York 


Accounts in Suspense— 

Company’s first lien on items dec mered agreemen’ 

of Aug. 30 1929 to be assets of the Elevated om 
tension ~~ 





DERSGTIAE GG SERIE... 6 cs ccctmsiccdegesice. $861,825 
Securities deposited with the State Indus. Comm. 411,000 
DP RGAE 6c deme cticnissnanddsdvisvasisnns $1,272,825 
Capital retirements to be replaced from depreciation reserves: 
Penis tan Divides...-. Sovaedsohsswtkbdadiada .503 
SWE  RVENOn sha dad dcccpecdonapncbatian 234,142 
DN ONUNE . + cs cc deans aedtbbncroncutasoue $397 645 
Federal taxes assessed against the Man. Ry. paid 
under protest or in litigation (Note No. 2)_.....- $3,464,859 
CED cin asain Miesiens eons hadith dae wid os tices ric apd biden es wetwtbcnibdeiln 5,135,328 
Deferred Char 
Unamortized debt discount and expense___....__- $9,946,205 
Deferred charge to profit and loss account for div. 
rental at 5% on Man. Ry. (pay. if and when 
GURNEE 6 aSS a cbiiaswicievectudsackues 4,869,288 
ROO wkd dos cmbebaé che bb dawbes bweleuesedécwadanccwie 14,815,492 
Accounts per 8g 
eI soe oe d 2 1918 2 d Gert TG 657 394,000 
ep an an | SS. Setagieee 3 
First & ref. mtge. 5% bonds reacquired_......____ 22, 
Guaranty Lip ely Mee = special trust under 2.930 
agreement da a | eee , , 
Acc't receivable when earned by N.Y. Rap. Tran. seteroage 
Corp. under su pemengeusary » womens for joint 
oper. of Queensboro “oy oe, 1,062,099 
Advs. from gen. funds for construction and equip 
We GD BOs Be de ote nti acennnmiioneduio 10,897,562 
Accruals payable from future earnings under ele- 
vated extension certificate.................... 97,316,101 
Assets of contract No. 3 enterprise: 
DEES GRO MIs 6 oc bb cere dvensawessenne 1,561,357 
Securities deposited with State Indstrial Com... ,000 
POEs 66M pad LOAM RRR smh hee Oman oho, a wd 172,436,119 
OEE Coa a 5 ob bk ckc do eusdmandadeucsesaccae $461,550,746 
Liabilities (And Other Balance Sheet Accounts Credit)— 
CREE BES dite dha knbahn Ooeaes namin heats ania tari éi 35,000, 
First & ref. mtge. 5s, due Jan. 1 1966-------..---__.___-._- £88308 088 
10-year 7% notes, x Sept. } 1 oe hb Oc edna hoinin w $33,032,900 
10-year 6% notes, due Oct. 1 1932-..-----_----- 10,500,000 
3-year secured convertible 7 ye gold notes— 
xtended at 8% PE ocnncndnasndabtbnwae 5,100 
Not extended (overdue)--.......-..-.-------- ,000 
EE écchilvtiteges seglbsed Hneiee> ocawbegedscenedon uit 43 ,543, 
Equip. trust ctfs., series C at 6%, due Nov. 1 1929____....___ Bebop 
Rapid Transit Subway Construction Co. notes payable......_. 1,790,108 
Manhattan Ry. lease account._.....-.......----.-.--..... 377 323 
Accounts payable from construction and equipment funds----_-_ 76,2 
Current Liabilities— 
Sinking fund on ist & ref. mtge. 5s, accrued (Note 
EO. OF vdbndbdecdkematsn Gee pcnietameadneiinn $1,474,782 
Interest and rentals, due and accrued.-.........--- $13,105,993 
Less amts. on dep. & payable from construc. funds... 3,218,535 
DOOD bc cknccttacvebnmenes moestbendasaneen $9,887 458 
Notes payable (Rap. Tran. Subway Construc. Co.)_ 750,000 
PE PE nvcundushnachecemtuachushahawend ,029 
Acc’ts pay. (aud. vouchers & sundry open acc’ts) - - 790 447 
TERR; GES SIE. OR e bck cn cee ccentsewbnrace 1,646,196 
TRE cpictniennacapgnentgbhinbiviemeapokbe timp denne 15,144,911 
First & ref. bonds released as collateral to 7% notes for sinking 
fund payment due July 1 1929.......................... 288,000 
Trustee for voluntary relief fund. ..............-..4......- 68,425 
Deferred Liabilities— 
Dividend rental at 5% on Manhattan Ry. stock 
(payable if and when earned) -.--..-----.------ $4,869 ,287 
Sinking fund on Ist & ref. mtge. bonds..........-- $30,235,356 
Less amount deposited with trustee.............. 20,377 ,955 
DORE ncteds dcknednscbtdsnohnenadnne $9,857 ,400 
DOE bnidn dk cess schcddbbsSbeabrapwekennbeadbecendancs 14,726,688 
Reserves— 
Accr’d amort. of capital (Augean, reserve rier to 
operation under Contract No. 3 and the Elevated 
CR) bh ie wim cin veniduackeengesegunen $1,096 ,86 
Int. on invest. of portion of above deprec. reserve 570,471 
Reserve for insurance on substations...........- 32,3 
Sundry reserves account Man. Ry. Co_.._.....--- 659,941 
Depreciation reserves under contract No. 3.------ 2,958,882 
ON. ..6c chem kdnns dipiibbndem bt ane wen dike $5,318,482 
Less invest’ts and cash deposited acc’t reserves.... 1,132,277 
ID oc as.oini eo aris aids acim nce tenant ed enaibinibiid tenite ihiakinaie wide 4,186,205 
Accounts per Contra— 
First & refundin me mates. © Se gold bonds: 
Pledged as co O-year 7% notes........ $57 ,296 ,000 
Three-year 7% oear doula aati a Ol toss Ge hasta ped dt ory oe te Satine 98,000 
Released yo bankers Trust Co., trustee._...___ 622,000 
Issued and held in special trust_............_.- 2,930,000 
Deferred profit and loss (contingent credits): 
Deferred rental acc’t N. Y. Rap. Tran. Corp..-. 1,062,099 


Liability for advances from qananal fund for con- 
struction & equip. under contract No. 3 10,897 ,562 


96,043 ,276 


Deficit accruals under wen | Extension ctf-_-_-- 
Elevated P ny yon reserves for cost of material 
& suppli ng & 0 & —— deposited with the State 
Industrial Commission --..................- 
Contract No. 9 ee in cost of material and 
supplies and securities deposited with the State 
IRGEOGAL CREE Svc cccceendcccccwewen 


KtCtS eed Dees aktn déwnkannadanndeawee 172,436,119 
4 681 


1,272,825 


OGG. Git GRU i rcce baliedcmhbbicidodtdnkensasen $461 550,745 


Notes.—(1) “Securities of associated panies,’’ “‘Due from associated 
companies” and “Items awaiting distribution” include the cost to the com- 
pany of its interest in some of its ted companies which are in receiver- 
ship or in the course of liquidation. ‘The amount which will be realized 
therefrom is still unknown. When the value of the investments in asso- 
ciated companies shall be definitely ascertained the balance sheet will be 
readjusted to meet the then existing conditions, at which time full con- 
poor will be given to the increase in the value of other assets of the 


OD) The “Federal tomy assessed against the Manhattan Ry., paid under 

— or in litigation,’ rere the amounts paid for such ‘taxes which 

ave not been currently charged against income. The remainder of this 

—— after deducting what may be recovered in the litigation now in 
progress ess must be charged against the company’s ate surplus. 

6a The total liability for t the sinking on first and refunding inortenge 

Py bd is made up of $1, pt :782, which is a present current obligation, 

pe | $9,857 400, which need onl y be met pro rata semi-annually to July 1 

1956, as provided by the eae of readjustment.’”’ There is in the oases 





account 59th Street Tunnel_.-...........---.. 12,000 
Te Is oc Shot ea ckewak Sdsewtiicccun 50, 
TOE LU Sie ceapaicdbshnnedemenecebdde budebosweunnee 16,046,796 
Securities in trust for voluntary relief fund_............----- 53,258 
Current Assets— 
a ea a a a a he ow ae fc dt ince gh a $5,410,444 
U. 8S. Govt. and municipal securities—Temporary 
investment current funds............-.-s--cce $7,470,000 
Special Gopoette for specific purposes._..............- 0,569 
Purchase of I. R. T. Co. ist & & oe mtge. bonds for 
Oe OO RR OR eR a 739,238 
Accounts receivable, including interest accrued---- 25,065 
Due from construction and equipment funds. ._..- Dr .92,289 
Prepayments (insurance, rents, &c.)_..........--. 255,281 
aed beoaenone 15,168,308 
Due from associated companies (Note No. 1)-..-....-------- 6, ‘ 
Items awaiting distribution (Note No. 1).----.-.-..-------- 1,726,945 








fund in the possession of the trustee of the mortgage $23,169,000 face 
amount of these bonds. a 130, p. 2389. 
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Boston & Maine Railroad. 


(97th Annual Report—Year ended Dec. 31 1929). 
GENERAL STATISTICS FOR CALENDAR YEARS. 


1929. 1928. 1927. 1926. 
Passengars carried _- - -- 28,950,990 29,909,157 32,561,214 35,752,143 
Pass. carried one mile. .-618,049,245 639,027,172 687,805,949 737,767.296 
Av. rev. per pass.. m. 2.627 2.634 2.653 cts. 2.693 cts. 
nue to ed... 26,676,122 25,666,501 23,261,842 113,359 
Tons carried 1 mile..--- 3 148803723 3,042898281 2,856589535 3,037191609 
Av. rev. pertonperm.. 1.734 cts. 1.742 cts. 1.752 cts. 1.706 cts. 
INCOME STATEMENT FOR CALENDAR YEARS. 

ating Revenues— 1929. 1928. 1927. 1926. 

Te, achisheptsisieelipeletil $51.916.729 $50,396,980 $50,055,426 $51,813,305 
Passenger -.-.--------- 16,235,041 16,988,943 18,426,031 20,058,276 
ED, nn dlasadhiaiialbil 1,493,412" 1,328,944" 1.261.711 — 1,246,020 
Express ABT pepe PIRI! 2°621,928 2.599.310 2.737.902 2.905.352 

Se Sa eames 6,214,328 5,310,055 5.367.304 5,512,424 





Total oper. revenues..$78,481,438 $76,624,238 $77,848,374 $81,625,376 
Mm dyer xd Ex es— 
M . of way ¥ struc. .$14,381,312 $12.486,921 $13,288,333 $10,998,090 




















Maint. of equipment... 13,997,723 13,405,796 14,889,500 15,189,191 
Ts nn cp ceeeasnane 1,099,745 1,000,674 943,752 893,999 
ipemmnereatio > oe pa helte d ° 27,720,721 -906,.292 32,148,846 
Miscellaneous operations 284,331 208,784 191,391 290,194 
TP beng capndnoces 2,643,325 2,609,293 2,618,824 3535-012 
Transport. for invest...  Cr.2,416 Cr.2,868 Cr.2,592 -2,885 
Total oper. expenses . $59,408,943 $57,429,323 $61,835.502 $62,355,456 
Net operating revenue... 19,072,496 19,194,915 16,012,873 19,269,920 
OE GONE. ce vcccece 3,496,364 3,946.294 3,572.869 3.079.050 
Uncollectible revenues .. 7,510 13,244 3,407 13,030 
Operating income. ...$15 568 622 $15,235,376 $12,436,597 $16,177,840 
Other income.........- 2,209,897 2,302.646 2,413,380 2,486,724 
Gross income........ $17,778,519 $17,538,022 $14,849.977 $18,664,564 
Deductions— 
Hire of freight cars (net) 2,783,521 241,176 2,749, 3,183,318 
Rent for leased roads... 1,139,132 1,139,132 1,139,132 1,139,132 
Interest and unt... 6,908,747 6,778,923 6,719, 6,972, 
Other deductions...... 27 841,319 868,927 795,725 
Total deductions. .-..-. $11,784,678 $11,100,551 $11,476,682 $12,091,159 
Net income. ......---- +993, 6,437,471 3,373,293 6,573,404 
Inc. . to sink. funds. 168,153 158,326 152, a3 
Pref. div. appropriat’ns. 3,264,561 2,907,330 2,895,885 3,926,319 
Total appropriations. $3,432,715 065,657 $3,048,553 $4,094,645 
Surplus.............-- 2,561,126 5B isis 324,739 2,478,759 
BALANCE SHEET DEC. 31. 
1929. 1928. 1929. 1928. 
Asses— $ 3 TAabiltites— 3 3 
Road & equip.a228,798,432 222,771,331] Common stock. 39,505,100 39,505,100 
Impts. on leased Preferred stock. 3,149,800 .149,800 
rail’y prop.-b 12,119,254 10,076,699] 1st pref. stock.. 38,817,900 38,817,900 
Sinking fu - 3,527,271 3,353,491] Prior pref. stock 13,000,000 10,854, 
Deposit in lieu o Prem.oncom.stk 4,218,973 4,218,973 
mtged. pro Funded debt. ..132,750,179 130,906,379 
erty sold. --.- 105,985 583,236 | Traffic & car ser- 
Mise. phys. prop 1,872,909 1,423,429} vice bal. pay. 2,811,384 3,077,872 
Inv. in affil.cos. 3,749,824 3,749,825] Audited accts. & 
Other investm’ts 7,377,198 7,685,337 Wages payable 4,526,286 4,136,250 
i 2,274,352 3,284,539] Misc. accts. pay. 289,893 252,443 
Cash in transit, Int. mat’d unp’d 691,327 694,903 
agents’ remit’s 570,563 540,933 | Divs. mat.unp’d 915,217 749,225 
Time drafts and Funded debt ma- 
dune 295,000 245,000; tured, unpaid. 5,300 12,300 
Special deposits - 595,510 410,933 | Unmatured int. 
Loans & bills ree 7,000 112,847} accured.....- 1,431,378 1,516,226 
Traffic and car Unmatured rents 
serv. bals. rec 526,317 622,858] accured_-_---.- 184,854 184,854 
Net bal. rec. fr Due to leased 
agts. &con’ts. 1,009,840 1,199,118] road at expira- 
Mise. accts.rec. 3,306,462 3,159,946] tion of leases- 209,989 209 ,988 
Mat’l & supplies 7,070,962 6,476,704] Other def’d liab- 341,329 149,439 
Int. & divs. rec. 109,673 30,5341 Tax liability... 690 ,802 534,788 
Work. fund adv. 29,460 72,045 | Prem. on fd. dt. 11,749 18,871 
Insur. and other Ins. & cas’y res. 989,193 696,139 
SURGES. wcccae 35,000 35,000 | Accr.depr .(road) 71,715 60,252 
Oth. def’d assets 776,163 787,797 | Accr.depr.(eq’t.) 17,945,299 17,342,930 
Ins. prem. paid Accrued deprec. 
in advance. -- 51,602 40,592} (mise.phys.pr.) 369,277 220,005 
Dise. on funded Oth.unadj. cred. 482,116 401,111 
Ms iitanieien nee 3,192,187 3,291,137 | Add’ns to prop’y 
Oth. unad)j. deb 659,156 1,324,886) through ine., 
Secur. issued or since June 30 
assumed en 4,390,114 4,373,684 
pledged... -.-- 766,100 767,100 | Fund. debt ret’ 
thro.inc.ésur. 1,929,000 1,929,000 
Sk. fd. reserves. 3,654,329 3,47€,915 
Tot. (ea. side)278,826,223 272,145,320 | Profit and loss._. 5,443,718 4,655,327 





Note.—Contingent liabilities, $1,928,000. 

alncludes $17,191,420 representing equipment acquired under equip- 
ment trust agreement but does not include equipment acquired from leased 
roads at inception of leases, appraised at $1, ,326. b Does not include 
improvement on property of affiliated companies nor on leased roads when 
leases provide for current settlement.—V. 130, p. 2385. 


Radio Corporation of America. 
(Annual Report—Year Ended Dec. 31 1929.) 


James G. Harboard, Chairman, and David Sarnoff, Pres., 
March 27 wrote in substance: 

Notable Year.—1929 was a notable year in the corporation's history. 
Many projects of major importance were consummated. 

Victor Talking Machine Co.—In February, the stockholders approved the 
acquisition of the outstanding common stock of Victor Talking Machine 
Co., by the exchange of one share of B preferred stock and one share of 
new common stock of the Radio Corp. and $5 in cash for each share of 
Victor common stock. Subsequently, substantially all of the omnes 
shares of Victor common stock were thus acquired. In connection wit. 


this acquisition, the stockholders approved an amendment of the certificate 
of incorporation to provide for the 


uance of 813,365 shares of B preferred 
stock (no par value) and for the reclassification of the authorized £500,000 
shares of A common stock (no par) into 7,500,000 shares of common stock, 


(no par). 

The Victor Talking Machine Co. owns, in addition to its manufacturin 
plants in Camden, N. J., Oakland, Calif., and in Argentina, all the stod 
of Victor Talking Machine Co. of Can., Ltd., Victor Talking e Co. 
of Brazil and Victor Talking Machine Co. of Chile and ajso has substantial 
stock interests in Victor Talking Machine Co. of Japan, Ltd. and in the 
Gramophone Co., Ltd., of Great Britain. Good progress was made by all 
of these companies during the year. 

The Gramophone Co., Ltd., of Great Britain made an agreement with 
Marconi’s Wireless Telegraph Co., Ltd., by which it acquired the business 
and rights of the Marconiphone Co. in the field of home entertainment. 

2,000,000 was advanced by the General Electric Co. and the Westing- 
house Electric & Manufacturing Co. through their subsidiary, Audio Vision 
Appliance Co., to the Victor Talking Machine Co., pursuant to an smnee 
ment between the two Electric companies and the Radio Corp., whereby 
a part of such advances should be considered made in connection with the 
then proposed acquisition by the Electric companies of the manufacturing 
plants and certain other assets of the Victor company, and the remainder 
were made as advances to the Victor company for working capital. Out of 
such advances the prior preference stock of the Victor company, previously 
outstanding in the amount of $19,561,080 (par value), was retired at $115 


per wW 
In the Fall of 1929, the Radio Corp., the General Electric Co .and the 
Westinghouse Electric & Manufact Co. agreed in principle upon a 
» manufacturing and 


n 
program for the unification of the res , engineering 





selling activities of the three companies in connection with radio receiving 
Previo for 


sets and accessories, phonographs and vacuum tubes. ‘ 
many years the man rights in the radio field under the patents 
of t froup had been held by the General Electric and West: use 
o— and the sel rights under such patents had been held the 

o Corp. It is the intention to consolidate in one organization the 
research, » manufacturing and selling activities of the three 
companies and it is confidently believed that the unification of the pre- 
viously ed manufact 


uring and selling rights under the patents of | 
made poeifie thereby, will arevalls aesst in meets the teaponelblliey 
‘ ma g the respons: 
of leadership which rests upon the founders of the radio industry in America. 
It will mean greater flexibility of manufact and quicker response to the 
changing needs of the public and of the ndising situation. It will 
make possible increas cy and economy in engineering, man 
t and merchandising. The new organization will continue to receive 
the full benefit in the res ive fields of the broad research facilities of 
=F r—y- Electric qnd Westinghouse companies in addition to those of 


corporation. 
The details of this consolidation have not yet been completed, but agree- 
ment has been reached on the principles. he plans wil be consummated 
as rapidly as ible and it is expected will be completely effected in the 
early part of 1930. 

Radio-Victor Corp. of America.—A wholly-owned subsidiary company, the 
Radio-Victor Corp. of America, was organized in April to conduct the sales 
operations of the Radio Corp. of America and of the Victor Talking Machine 


The acquisition of the Victor company caused no change in the mer- 
chandising or distribution polices of the Radio-Victor Corp. of America. 
Radiolas, mdepeakers and radiotrons were sold as in the through 
RCA radiola and RCA radiotron wholesale distributors. The Victor Ra 
and the combination Victor Radio with electrola, introduced in the early 
met, were sold through the former Victor Talking Machine Co. dis- 
rs. 

New screen-grid radiotrons were introduced early in the year and were 
well received. 

Tne new ROA Theremia was presented. This is a rousical instrument of 
striking tone quality which is operated, without actual contact of the 
player. by the capacity effect of the performer’s hands upon metal electrodes. 

t represents the first of a coming series of novel electrical musical instru- 
ments, for which the company acquired valuable patent rights during the 


year. 

Through the engineering ucts division, centralized radio equipments 
for apartment houses, hospitals, clubs and hotels were developed and in- 
stalled with successful resulta. 

The Victor radio and the combination Victor radio with electrola at- 
tained immediate ) poputeasty not only due to their novel appearance and 
design, but to their outstanding tone quality and attractive prices. 

Patent Licenses.—During the year, the licensing of manufacturers of 
vacuum tubes was begua and 11 such licenses were granted. Several addi- 
— oot Soemae were granted, bringing the total to 36 licenses now out- 
standing for receivers. 

Engineering service to licensees, which previously was carried on by the 
engineering department of the Radio-Victor Corp., was transferred to the 
patent department of the Radio Corp. The personnel and facilities for 
this service have been enlarged and by the closer contact with the Patent 
department are expected to render increased service to licensees. 

General Motors Radio Corp.—An agreement was made in October between 
the General Motors Corp. and the Radio Corp. of America, General Electric 
Co. and Westinghouse Electric & Manufacturing Co. for the organization 
of the General Motors Radio Corp. with capital stock consisting of $10,- 
000,000 preferred stock and 1, .000 shares of common stock (no par 
value). he General Motors dio Corp. was licensed under all pacents 
of the Radio group covering radio sound and picture receiving and re- 
producing sets for use in automotive vehicles and the home. In considera- 
tion of the rights transferred and cash subscribed, the new compeny issued 
its preferred and common stock, 51% to General Motors Corp., 29. +2) to 
the aren gee 11.76% to General Electric Co. and 7.84% to the West- 

use . 

R. C. A. Communications, Inc.—In_ March, a wholly-owned subsidiary 
company, R. C. A. Communications, Inc., was organized and to that com- 
pany were transferred the assets employed in the international communica- 
tions branch of the business. 

The continued development of the R. C. A. system of directive, high- 
speed. short wave transmission and r tion and the installation of addi- 
tional facilities of this type for both Atlantic and Pacific use, resulted in 
increased efficiency and economy and a very large traffic increase over the 
previous year. e long wave alternator stations are still rendering valu- 
able service, however, and are rticularly useful during periods of — 
loads and as insurance for continuity of service under varying conditions. 

The operation of the stations for international and marine communica- 
tions s ces was carried on without serious interruption. 

The short wave receiving center at Riverhead, Long Island, was put into 
commercial o tion. A new short wave transmitter building was erected 

t, Long Island, and additional short wave transmitters are 
being installed 


The station in Belfast, Me., was closed down in October, its operation 
no longer necessary . 

At Bolinas, Calif., a new short wave ‘iaseasioting putding was completed 
and 2, new receiving station at Point Reyes, Calif., is in course of con- 
struction. 

The American Telephone & rereren Co. continued to use long wave 
facilities of our Rocky Point station connection with its international 
telephone service. 

e reliability of international radio communication was convin ly 
demonstrated during the last six weeks of 1929 when, with a large num 
of transatlantic cables out of co jon on account of a submarine earth- 
quake on Nov. 18, our circuits to Europe were called upon overnight to 
carry a greatly increased traffic load. otwithstanding the fact that our 
own traffic was naturally heavier than ever before and that the Christmas 
Holiday season still further taxed our resources with a heavy volume of 
traffic, we were able to assist our cable competitors and handled thousands 
of messages transferred to us by the cable companies on both sides of the 
Atlantic. R. OC. A. has established and consolidated its position as an 
important factor in international communications. 

. ©. A. took over the management on Sept. 1 of the radio services in 
Colombia, relieving Marconi’s ireless Telegraph Co., Ltd., with which 
R. C. A. shares the ownership of the station at Bogota, Colombia. 

A deferred press rate to Japan of nine cents per word (half of the ordinary 
press rate) was introduced on Oct. 21, thus paving the way for a greater 
exchange of news between the United States and gonen. 

The Cuba Transatlantic Radio Core. with which R. C. A. connects, 
inaugurated a radio service between Havana and Santiago de Cuba on 
June 13, thus opening up further territory for all-radio transmission in 
connection with our direct service to Havana. 

Good progress was made in the field of radio facsimile operation and the 
rate to ndon for photographs, &c., was reduced. It is expected that a 
Gros facsimile s ce between New York and Berlin will be inaugurated 
shortly. 

A domestic radio-telegraph service between New York and San Francisco 
was opened on May 15, competing with the two land-line telegraph com- 
panies. High-s communication is maintained at all times and, al- 
though the further extension of the domestic network has been delayed on 
account of defficulties in obtaining rights to the use of the required wave- 
lengths, we are in a position to proceed with our plans as soon as the nec- 
essary permission is secured. | 

Radio Marine Corp. of America.—Radiomarine Corp. of America, in its 
dealings covering marine and aircraft radio, made an excellent showing. 
There was a substantial increase in the sale and rental of ship radio = 
ment and direction finders, as well as marine traffic. At the end of the 
year 1,395 American vessels were under contract with the Radiomarine 
Corp. for radio service. 

The International Safety of Life at Sea Conference, held in London during 
the Spring, gave strong recognition of radio Se eae and radio 
aids to na tion. this convention is ratified the Government of 
the United States, it will mean a large number of new radio installations. 

In July, a new coastal station was opened at Palm Beach, Florida, ad 
an important link to the Radiomarine coastal stations serving ships on bot: 
the Atlantic and Pacific Oceans. 

Radiomarine press service was considerably expanded and shows a large 
increase in the number of ships subscribing to this service for press bulletins 
on board for the convenience of peeemeus. 

Short wave communication with s was further developed and ex- 
panded during the year. Two sadleuserine coastal stations on the Atlantic 
and a similar num 


Pr on the Pacific are now equipped with short wave 
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facilities, ena communication with ships over long distances. Ships 

cruising around the world are frequently in direct touch with the United 
States during their entire voyage. 

A notable development was the establishment by several New York 

Exchange firms of branch brokerage offices on board a number of the 

large transatlantic liners. These offices received stock quotations and 


orders radio. 
Aviation radio equipment was placed on a number of representative 
lines thro ut the country, as well as on privately owned 
es. New types of aircraft radio receivers and transmitters were 
dev: for aeroplanes and airports. The sales of 
show a gratifying increase over the preceding year. 


CONSOLIDATED INCOME ACCOUNT YEAR ENDED DEC. 31 1929. 
Gross income from all sources - - . - ...-------..--------.-.- $182,137,739 


urces 
Cost of sales, general operating development, selling & adminis- 
trative expenses, interest & d tion 


equipment 














Amortization of patents ............----. 
nn I a. a nib eben mebaieranes 
Se NS I SE UIIINNS UIs dads Ui 0h as soto destsinin cis edn dhidie Hecke inna 
Net income for year transferred to surplus_............... $15,892,562 
Pe a ae is marediea Subs eb nikon 1,373,775 
bio OR EF ee enone aoe erate epee ran 3,037,500 
Divs. on stks. of Victor Talking Machine Co. (prior to conver- 
SE SEES nls.o nadunwwdicemmeni mmm emigiihiainimiaindianin 1,094,434 
I a as nl aie aebei $10,386,852 
3+ 4 8 (<aRReoieeEG pease qnewsic 19,303,392 
Pe On a00e., BO) TOUO 5 nacmannceiicatncda manda $29,690,244 
- per share on 6,580,375 shares com. stk. (no par)......_ $1. 
CONSOLIDATED BALANCE SHEET DECEMBER 31. 
1929. 1928. 1929. 1928. 
Assets— 3 $ tt 3 
xPlant & equip’t. 33,086,414 11,463,103|7% pref. stock(par 
Pat’ts, pat’t rights, ane 19,779,870 19,779,870 
contracts & good $5 pref. stock....a17,203,610 -..... 
Waisbacncenee ~ 444,867 Zz Common stock . .y15,679.296 13,767,264 
Construction work Cur.accts. payable33,792,723 12,381,506 
ee radii. <siindinin cites 47,930 | Accr’d Fed. tax... 1,730,971 2,615,000 
Invest. in & advs. Other accruals.... 1,304,637 728,612 
to subsidiary & Divs. decl. & unpd 1,309,254 347,897 
associated cos..33,032,684 5,829,332) Advances._..... ,000, cousee 
Deferred charges... 1,306,769 333,235 | Serial notes pay... 907,010 ...... 
Cash at banks and Def’d liabilities... -..... 210,000 
i ieee 15,318,506 21,673,486] Adv. coll. on sales 
Accts. & notes rec.26,732,554 17,128,006] comtracts...... --...-. 224,499 
Inventories _....- 31,946,798 2,892,511] Mortgage payable. 1,791,417 1,320,250 
Marketable secs..16,811,292 13,883,246] Other reserves.... 890,852 1,072,564 
General reserve... 2,600,000 1,500,000 
Surplus....... ~--29,690,244 19,303,391 
, 158,679,884 73,250,854 TE esseccs 158,679,884 73,250,854 





x Comprising factories, broadcastin 
ings and other real estate after deduct > 
sented by 6,580,375 no par shares. z Patent account written down 
$4,789,924. a Represented by 803,375 shares (no eer. Subject to adjust- 
ment on final valuation of Victor Talking Machine " : 
tion value $100 per share. b Advance 
Westinghouse Electric & Manufacturing . through Vision Appliance 
Co.—V. 130, p. 2208. 


International Cement Corporation. 


(11th Annual Report—Year Ended Dec. 31 1929.) 
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
1929. 1928. 1927. 1926. 
Sales, less disc’ts, &c_..$28,370,032 $27,595,096 $23,671,139 $21,623,582 
Mfg. and shipping costs. 15,885,169 15,790,100 13,788,768 12,253,368 


stations, furniture and office build- 
reserves of $24,381,490. y Repre- 





Prov. for deprec. & depl. 2,772,084 2. . 1,967,819 1 '724.151 
-fadmin. & gen.exp. 3,512,691 3,222,216 2,800,637 2,618,452 

Net profit from oper_- $6,200,088 $6,140,480 $5,113,914 $5,027,610 
Sestionsous income_-_-_ 420,838 436,014 306,946 208,610 











Total income -_._.._-. $6,620,926 $6,576,494 $5,420,859 $5,236,220 
Int., taxes and miscell_. 1,670,493 1,427,105 866,687 881,020 

Net income... ......- $4,950,433 $5,149,388 $4,554,172 $4,355,199 
Preferred dividends.... -....- ‘ 671,190 685,759 
Common dividends... ._. 2,486,357 2,418,978 2,250,000 2,125,000 

Balance, surplus ----- $2,464,076 $2,474,034 $1,632,982 $1,544,441 
No. of com. shs. (no par) 627 ,865 618,826 562,500 562,500 
Earns. per com. share___ $7.88 $7.90 $6.90 $6.52 

CONSOLIDATED BALANCE SHEET DEC. 31. 
1929. 1928. 1929. 1928. 

Assets— 7 * TAabtl $ 3 
Ce ran cceneod 1,937,089 2,387,788 | Accounts payable. 1,095,711 1,091,542 
Marketable securs. Accr. int. &exp.. 550,540 497.437 

and accr. int. - 7,950 8.042 | Prov. for inc. taxes 307,000 468,871 
Accts. & notes rec. 2,581,150 2,216,051|Empl. subscr. to 
Inventories _....- 5,637,510 5,457,213| cepital stock... 388,664 559,616 
Bond disct., prepd. 20-yr. 5% conv. 

expenses, &c... 1,606,875 1,723,931 gold debens- _ _.17,995,500 18,000,000 


Plant sites, mineral 
lands, rights, 
bidgs., 


Cap.stock of subs. 

. 36,501. 110,451 
De 

equip., &c....a43,854,296 42,018,592 


Common stock. .b21,448,553 20,993,181 
Sur. of subs. in Ar- 

gentina set aside 

in accrd. with 











laws thereof.... 131,565 108 033 

Earned surplus... .13.670,836 11,982,485 

EE ile ceed 55,624,869 53,811,617 re 55,624,869 53,811,617 

a After reserve for depreciation of $14,703,281. b Represented by 
627,865 no par shares.—V, 130, p. 2039. 


The United Gas Improvement Company. 
(48th Annual Report—Year Ended Dec. 31 1929) 


President John E. Zimmerman, March 26, wrote in 
substance: 


Recapitalization.—At a meeting of the directors held on May 24 1929 

it was resolved that the authorized capital stock be increased and changed 
or converted from 6,000,000 shares $50) to 40,000,000 shares (no par) 
divided into 5,000,000 shares of preferred stock and 35,000,000 shares of 
common stock; that the issued and outstanding capital stock be changed 
or converted into such preferred stock and common stock on the basis of 
¥ ofashare of new $5 dividend preferred stock and 5 sharesof new common 
stock for each share of outstanding capital stock. 
MeThese recommendations were adopted by stockholders Aug. 27 1929 
and the exchange was made effective as of Sept. 3 1929 resulting in the 
issuance of 506,396 shares of $5 dividend preferred stock and 20,255,840 
shares of common stock. 

U. G. I.—Income.—Total income of company for 1929 received or 
accrued from regular sources was $33,190,701, as compared with $24,962,- 
Be es for comparative purposes) for the previous year, an increase 
. 8) * ,’ ° 
Income from dividends increased $10,248,082, while income from interest 
decreased $992,077. 

Fees for supervision, professional services and reimbursement items were 
reduced by $942,518. With other minor items, total miscellaneous 
income decreased $1,028,151. 

Expenses of company for the year of $2,027,316 show a net decrease 
as compared with the previous year of $532,758, principally due to a 
pea me a of the various departments and personnel, resulting in a 
reduction of $697,375, in all expenses other than general. 

Interest requirements increased $1,612,119, and with a reduction in 
oe ete resulted in a net increase in these two items of 

l, J ° 


The net income for the year, being that available for dividends on 
and common stocks, amounted to $28,275,110, compared with 
$71,015,271 for the previous year, an increase of $7,259,839. In terms 


stock prior to pa. this is equivalent to $6.89 per 
outstanding Dec. 31 1929 compared with $5.33 for the previous 
year, an increase of 29.3%. 

After the payment of the initial quarterly dividend, Dec. 31 1929 on 
the new $5 dividend preferred stock, aggrega 5, there remained 
@ balance applicable to the common stock of 642,115, equivalent to 
$1.35 per share outstanding Dec. 31 1929. 

dividends received by Company in stock are included in the 
income account at the stated value at ch the company charges 
oy $040 758 or earned surplus. For the year 1929 such income amounted 

Earnings—U. G. I. and Subsidiaries —The combined earnings of 
Pany and its subsidiaries (those comapnies in which company owned 
directly or indirectly a majority of vo common stock Dec. 31 1929 
excl Philadelphia Gas Works Co2: agolicaise to the preferred and 
common of company, Ware $32,519,183. In terms of capital stock of 
company prior to recapitalization this is equivalent to $7.92 per share 
outstan Dec. 31 1929, —— with $6.99 for the previous year, 
an increase of 13.3%. The nce of such sore applicable to th 
common stock of company, after providing for the initial quartely dividend 
on the new $5 dividend preferred stock, was $31,886,188, equivalent to 
$1.55 per share outstanding Dec. 31 1929. 

rg aw revenues of subsidiary utility companies for the year were 
$102,228, 411, an increase over the previous your of $8,206,048, or 8.7%. 

The two most important utility services nished are electricity and 
gas. Opera revenues, electric, of $76,715,823, increased 9 
an increase in watt-hour sales of 19.3%. big apt = | revenues, gas 
of $18,584,146, increased 10.3%, with an increase in cubic feet of gas sold 
i) 3%. 

Operating revenues, electric and gas, increased at a lesser rate than 
sales Gre Part to voluntary rate reductions totalling $2,263,524 on an 
annua ‘ 

Electric customers meters increased 4.4% and gas customers meters 
3.3%, to a total of 856,067 electric meters and 391,947 gas meters, 
Dec. 21 1929. 

iw | oO ting expenses and maintenance for all classes of service, 
of $46,628,483, were 45.6% of the total operating revenues, compared 
with a ratio of 47.1% for the vious year. The operating ratios, electric 
and oe were 40.4% and 58.7%, respectively, compared with 42.4% and 
57.1% for the previous year. 

Maintenance charges and ovision for renewals and replacements 
totalled $13,004,573, or 12.7% of operating revenues, compared with 
12.8% for the previous year. 

Taxes amounted to $7,229,389, or 7.1% of operating revenues, compared 
with 7.1% for the previous year. 

Total o 19 expenses, inclu renewals and replacements, and 
a og of tPA ce fee ah 60.0% of the operating revenues, compared 

&@ ratio o A or the previous year. 
st income of subsidiary utility companies of $28,945,720, increased 

, over the previous year. 

After dividends on their preferred stocks and other prior deductions, 
there remain ———e of $24 58.59 available for their common— 
stocks, of which $20,747,347 is applicable to company and is an increase 
of 5,032,181, or 32.07%, over the previous year. 

oO diari 


y 
arnings o her subsi es applicable to company, of $4,213,456, 
increased $1 ,861,551. This increase came principally from Gas Securities 


Other income of company (net) of $7,558,380 decreased $1,954,015. 

U. G.I. Common Stock—Earning Power.—Based upon the above com- 
bined and giving effect to a full year’s earn from properties 
acquired d the year, together with company’s proportion of undistri- 
buted earnings of those companies in which it owned less than a ma jority 
of vot common stock, and deducting a full year’s dividend on the 
dividend preferred stock, results in an earning power for company’s common 
stock of approximately $1.65 per share outstanding Dec. 31 1929. waa 

Profits from Sale of Securities, Etc.—The sum of $9,947,242, or the 
equivalent of $0.48 per share was realized during the year as profits from 
the sale of securities and other non-recurring income, which was credited 
direct to surplus account and does not appear in the regular earnings of 
company. 

eran "toh par aa on the capital stock of company were paid during 
the year as follows: 

Prior to recapitalization.—March 30, June 29 and Sept. 30—$1.12 
= nore each, making a total of $3.37 per share on the capital s 

"Sabeoquent to recapitalization.—Dec. 31—$1.25 per share on the $5 
dividend preferred stock and $0.25 per share on the common stock (no 


ar). 
4 ‘These dividends for the year 1929 were equivalent to $4.78 per share 
of capital stock prior to recapitalization. On Dec. 20, 1929 a quarterly 
dividend was declared on the $5 dividend preferred stock and a quarterly 
dividend of $0.30 per share on the common stock, payable March 31 1930. 
This places the common stock on a $1.20 annual dividend basis, making 
current dividends on the preferred and common stock issued in exchange, 
equivalent to $6.62!4 per share of capital stock prior to recapitalization. 


Philadelphia Gas Works Co.—This company, which manages the municipal 
as works of the City of Philadelphia, with 455,945 customers meters now 
S service, had operating revenues for the year 1929 of $19,184,225 and 
°o ting expenses amounting to $11,884,654, leaving a balance of $7 ,594,- 
137, including non-operating income of $294,556. This balance was 
applied to interest on working capital, payment of rental of $4,200,000 
to the City of Philadelphia, yment of a management fee of $800, i 
company and expenditures ofr improvements and additions to the City’s 
property. 

United Engineers & Constructors, Inc.—This company increased the 
amount of on : nag ny ne the year 1929 to $81, ,000 as compared 

t i 8 or the previous year. 

Total income was $6,047,557. Net income available for dividends, 
after reserve for taxes and yt mgs was $2,950,979. After dividends 
on preferred stocks of subsidiaries there was a balance applicable to the 
common stock, 50% of which is owned by i= company, of $2,901,825. 

Activities of the year 1929 are typical of the diversity in character of 
fhe oe ao engineering and construction business of the company, and 

clu 
Electric generating plants, transmission lines and substations, as well 
mF ns ymin og installations, high-pressure gas mains, etc., for public 
utility companies. 

Passe non’ and feright terminals and shops, office and other buildings 
for railroads. 

Buildings of various kinds for educational and hospital purposes, and 
office and apartment buildings. 

Steam power plants and other facilities for industrial companies. 

Foreign work included a new oarwer, © bank building, wer station 
work and road construction in Argentina, new shops for the Tramways 
in Rio de Janeiro, Brazil, power plant extension in Hawaii, and miscellaneous 
work in European countries. 

It is worth y sf note that 73% of the business for 1929 was for clients not 
associated with your company. a 

Your company’s holdings of capital stock of United Engineers & Con- 
structors Inc. were increased by 50,000 shares of capital stock received 
from Day & Zimmermann Inc., 32,500 shares by way of a dividend and 
17,500 shares in exchange for all of your company's holdings in Day & 
Zimmermann, Inc 

Gas Securities Corp.—As stated at the annual meeting of stockholders 
May 6 1929 Gas Securities Corp., 87% of whose capital stock was then 
owned by your company, sold to jiated Gas & Electric Co. the securities 
held by it in General Gas & Electric Corp., the consideration therefor being 
$46,725,525 in the form of a secured obligation which has since beea paid. 
Of this amount $46,000,000 was advanced to your company through the 
E.G. A. Corp. and is reflected on the balance sheet uader ‘‘advances from 
subsidiary companies.’’ Your cumepany now owns all of the stock of Gas 
Securities Corp., having acquired the remaining 13% oa Nov. 1 1929. 


. ‘Oe 





Mergers znd Co neeiSatens —Yonaees Electric Co. was incorp. 
Oct. 31 1929, pursuant to an agreement of merger and consolidation dated 
April 13 1929 between The Philadelphia Electric Co. (which company prior 
to merger had acquired the property and franchises of Delaware County 
Electric Co.), Philadelphia Suburban-Counties Gas & Electric Co., 


Schwenksville Gas Co., Perkiomen Township Gas Co. and Lower Frederick 
Township Gas Co. 
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phia 


d’surrounding vecritory, and the gas business outside. the « 


hiladel; 
, and the gas business outside the city limits, 
1400 Ranson ih 017000 sistrc and 120.104 gan catomiors motor 
uare es wit e a 
5, Your. Com y directiy and tncirectiy, owned A 1-5 econ a of 
a eget Electric Co. Dec. 31 1929, constituting 
almost 97% of the shares outsta 


Acquisition of New Properties. 

Erie County Electric Co.—On May 24 1929 an offer was made 
company to owners of shares of common stock of the trie, Pa., 
Electric Co., to Cn a Benn Me AR OR, the basis of 
shares of your counaum 8 capital stock (par $50) in excha eo 
Se ae = = ions a ectric Co. In 
accordance therewith, ed Compa poumres shares, the entire 
amount of outstanding ca ym £7 of the Erie J tne Electric Co. 

Commonwealth Utilities “Corp: —Under date of Oct. 15 1929 an offer 
was made by your company to owners of common stock class B and of 
common o- A of the Coqmmensetit Guilities Corp., whereby 
ye pe as of 31 1929, 269,533 shares of com. 
emt Sees © Ses © of common stock class A of that corpora- 
tion through the issuance of 272 $20 shares of your company’s no par 
common stock and the payment of $3,234,396 in cash. 
Up to Feb. 28 1930 your company y had acquired a total of 285,142 1-40 
quae common stock Class and 3,070 36-40 shares common stock 

“A” out of a total outstanding of 286, oa shares common stock 

Clas “B”’ and 3,165 shares common stock Class 


Increased Holdings In Subsidiary eatin 
Allentown-Bethlehem Gas Co.—The Allentown-Bethlehem Co. in- 
its common stock (par $50) during 1929 by 8,360 oriditional shares 
all of which were purchased at par by your company, the sole Owner of 
that compa ‘s common stock, thus making 50, ‘shares owned Dec. 


31 1929. 
Connecticut Electric Service Co.—Company acquired 42,792 shares of 
capital stock of The Waterbury Gas Light ' co. in exchange for 16,301 shares 
of ca capital stock (par $50) of your company. These shares were in turn 
ps for shares of common stock of Connecticut Electric Service Co., 
in accordance with an offer of that company, made on the basis of 1 share 
of Connecticut Electric Service Co. common stock for 2 shares of Waterbury 
Gee Light Co. stock, resulting in the acquisition by your company of 
21.396 shares of common stock « of Connecticut Electric Service Co. Addi- 
tional investments were made in Connecticut Electric Service Co. common 
stock through the exercise of rights to two 20 fo stock allotments, by which 
186,837 shares warts earet at $75 per share, making a total of 623,168 
shares 9 out of a total of L 122, 71s cnares outsta: nding. 
,553 — of the ae stock (par 2) of the 
|, Reading, a., Were acq hrough the exercise 
rights vo & stocks allotment at * ou te bale ofS noe tapes tor eno 
1 shares then held 1 shares owned Dec, 31 1929, out of a 
teal of 139,442 shares ou > 


Changes in Other Investments. 

American Superpower Corp.—During 1929 American Superpower Corp. 
changed ite capitalization, as a result of which your company received 
for its 20,000 aes 3D commen shesk , 100,000 shares of new no 
par common stock of American Su t had 
to its oan rights to purc 
shares of Am: 


1 “share of United n 
stock for i" erican Superpower Corp. common stock held 
resulting in the purchase by your company of 10,000 shares of United 


Corp. stock, which shares were subsequently sold at a gn of $410,612. 
jor to recapitalization, American Superpower ey gave to its 
stockholders additional rights to purchase shares of United Corp. common 
stock in the proportion of 1 share of United Corp. for each 4 shares of 
Superpower Corp. aoe | get = In accordance with this 
offer, your company received rights ase 5,000 shares of United 
. stock, which rights were sold for” 3168" °O75. Your company now 

owns no stock of United Corp. 

Commonwealth & Southern Corp.—During 1929 Commonwealth & 
Southern Corp. was incorp. in Delaware and in accordance with an offer 
made by that corporation this company exchanged its holdings of 153,- 
669 9-10th shares of no par common of the Southeastern Power & 
Light Co. for 61, 510% shares of no par common stock and 345,755% 

option warrants of Commonwealth & Southern 

In addition thereto, — Pynpany made a cash investment in Common- 
wealth & Southern Corp. of 5,000,000, through the purchase of 250,000 
shares of common L.#. a like number of option warrants. Your 
company also purchased 10,000 shares of common stock for $150,000 
through an offer made by American Superpower Corp. to its stockholders. 
whereby they were given the right to purchase 1 share of Commonwealth & 
Fee en are; commen stock for each 10 shares of American Superpower 

e 
our company also received 23. 936 33-80th shares of common stock 
in Sept. and Dec. as stock divide 
Dae following securities of Coummaoswealth & Southern Corp were owned 


went: 5466 73-80th shares of no par common stock and 595,755 option 


“) Feb. 1930, your company also received 43,808 shares of preferred 
stock $6 series, in exchange for a like number of shares of Southeastern 
Power & Light Co. partictpeding preferred stock, and one of 
companies received shares of A, i same stock for a like number of 
shares of Southeastern Power & Light eferred stock, all in accord- 
ance with plan of merger and Pn Ain re) Commonwealth & Southern 

and subsidi Rees gg 

Midland United As of Dec. 31 1929 your company held as invest- 
ments 28,336 chases aa common stock of the American Public Utilities 
Co. and voting trust certificates for 64,009 shares of common stock of the 
Midland Utilities Co., which shares were exchanged as of Jan. 30 1930 
for 448,170 shares ‘eh no par common stock of Midland United Co., a cor- 
poration organized in Delaware. 


Niagara Hudson Power Corp.—During 1929 Mingose Hudson Power 
ap. 5 was incorp. in New York ,and in accordance with an offer made by 
ation this company exchanged all its holdings in Northeastern 
Power Corp. and its holdings of common stock in Mohawk Hudson Power 
Corp. = ame stock and option warrants of Niagara Hudson Power 
Wosthenstern Power Corp.* 25,000 shares of common stock for 66,666 2-3 
shares of common stock and 16 666 2-3 Class ‘‘A”’ option warrants. 
Prey be Hudson Power Corp. oy ,876 shares of common stock for 
iy 08,066 shares of common stock and 401 51636 Class ‘‘A"’ option warrants. 
1 98 2 7 Chase. “B™ opti for 132,109 6-24 Class ‘‘A” option warrants and 
528.4 B” option warrants qnaaecliy eoquita through a wholly 


iE 
“~ eddige your company purchased for $8,123,507 the following 
securities of Niagara Hudson Power Corp. 327,109 shares of common stock, 
300,000 Class ‘‘A” option warrants and 300,000 OC 
result of which your company owned the follo 
1,999,841 2-3 ware Yr! no pe ae common stock, 718,183 1 
on warrants, 300,000 ‘C”’ options and indirectly bce a wholl 
owned subsidiary, 132, 109. 6-24 O Class ‘‘A” option warrants and 528,43 
Class ‘‘B’”’ option ie ar 
Public Service Corp. ‘New Jersey.—During the year your compan 
invested an additional $1 7,762,004 in Public Servis dex. of New Secon: 
$12, 584,882 through the acquisition in the open market of 144,600 shares 
= to to oun aooee ane $5.17 193 through ae of rights to subscribe 
8 es Of common s re) of mmon 
stock owned Dec. 31 1929, were 1,807,206. a dae i 


iis . Listing of Preferred and Common Stocks. 

n June 13 1929 an application was made to the New York Stock Excha 

for the listing of company's $5 dividend preferred stock and common preg 

on ihe, Now: York” Stock Bnchange 25.00% 0s shncae st ‘sommes, Hock 
x nge s es of common stoc 

without par value and 508,120 guares of $5 dividend preferred stock without 


value. A similar number of comm: 
fisted on the Fhiledelphia Stock Eachanee and preferred shares have been also 


Number of Stockho s.—The holders 5 of ‘the old capital stock f A 
31 1929 numbered 28,003, while on Feb. 28 1930, Gaius fase gemini 
=” numbered 68, 603 and holders of new $5 dividend preferred stock 


10% Stock Allotment.—In accordance with a resolution of board of 


directors adopted at a meeting held May 24 1929 and re-adopted at the 
meeting of the board held ‘Aug. 28 1929 there were offered roy the stock- 


holders of record as of Oct. 31 1929 rights to subscribe to 2,025,584 shares 
of common stock at $20 per share, in the proportion of 1 feng each 10 


our subsidiary 





COMPARATIVE INCOME STATEMENT 12 MONTHS ENDED DEC. 31. 
{The United Gas — ome P 











Income: Dividends on stocks _- ~~ -~-- $30. 203,199 $19° O55, 136 $10. 
Interest on bonds. ---~-__------ 129, 879, 749-01 
Int. on notes rec. and cash loans. 544,647 73, ° 
on bank balances_-.-...-.- 154,232 210,418 d56,186 
Riad ie mecguenatiis 236,701 94, d158,077 
Fees for superviston. —.. silanes Shae i 1g se 2, yor Sashes 
. services and reimburse. items_ 665, 
Ct CS anc cebsewwiaeinne 114,430 200 ,064 438 G54 
OGG SE cis ccd weeenstosous $33. 190,701 $24,962,848 $8,227,853 
Sal., travl. exp., officerent.,sup.,etc. 1.654.244 2,351,619  d697,375 
General expensés__........--.----- 373, 3084 55 164,617 
Interest on notes payable, &c__.-.--. 2,146,259 534.139 1,612,120 
_. __f Gaetano 2) ea aaliparataeiagien '742:016 853.364 111,347 
i sik lai es tae erate stunts aie $28,275,110 $21,015,271 $7,259,839 
SS a 45.316.137 27,688,781 waa 
Pr pote we -_ of sec. and other non- 
GR wcccccsese 9,947,242 15,348,369 d5,401,1 
Sundry Say atin is cdqewahevs ~\: meena 1,052,622 1,052, 623 
SESE are een $3. .538,490 $65,105,045 $18,433,445 
Common dividends paid--.-------- 19 133. 918 $19.788.907 d$654.993 
Sundry adjustments (net)_....--... 836,004  ---.-- 836.004 
Quarterly dividend on preferred and 
common stocks declared Dec 
1929 payable March 31 1930-_----- ff >); 7,399,181 





Surplus—Dec. 31 


Total surplus—Dec. 31---------- $56,270,240 $45,416,987 $10,853,253 
d Decrease. * 1928 figures restated for comparative purposes. 
BALANCE SHEET DECEMBER 31. 
(The United Gas Improvement Company.]} 








1929. 1928. 1929. 1928. 
Assets— x $ Tiabilittes— $ g 
Inv. in sub. cos.219, 408, 201|235,734,348|Common stock.155,236,909 197,222,950 
Other invest... 93, 611,560 $5 div. pref. stk. 50,639,600  ---.-. 
Cencaden cen 20, 627, 137 5,803,151|Com. stk. sub.- 40,511,680 ------ 
Adv. to sub. cos. 23, 686, "399 13,210,661 | Scrip. ctfs. for 
Notes receivable 45,682 230,981; fract.shs.... ------ 15,775 
Accts.receivable 1,520,332 2,000, Adv. fr. sub. cos.: 
Mat. & supl___. 11,579 20,733; E.G. A. Corp 46,000,000) 11,000,000 
Prepaid accts---. 2,483 4,177| Othersub.... 1,400,000 
Deferred accts- -. ee ~ enevek Accts. payable. 176,756 474,541 
Organ. exp. --.-- 200,350 181,132| Notes payable-. -.---- ,500,000 
Com. divs. pay 6,766,186 i -----. 
Pref. divs. pay- G5,0e0  .. sbrace 
Accrued taxes.. 1,762, "407 ~—-1,555,750 
a 56, 169, 390 45, 316, 137 
Total(ea. side)359,396,773 257,186,004 | Capital surplus_ 100,850 100,850 





Note.—Company is 4 = of ee er and interest ¢' bonds of the 
follo com es: Co. of Janesville lst mtge. 
5s, due June 1 1934, $229, O00; Nignvilie Gas and Tadeg Go. lst mtge. 
5s., due May 1 1937, $1,961,000. 

CONSOLIDATED INCOME STATEMENT FOR CALENDAR YEARS. 
United Gas Improvement Co. and Subsidiary ae (Excluding The 











elphia Gas Works C 

Operating Revenues: 1929. 1928 .* Increase. 

Nicks chiniiesias ta taithidh en drenen te ancnibaeatidinies oeerte $76,715,823 $70,135,456 $6,580,367 
A Re eal insane inate mabe ; ‘ 16,548,732 1,735,414 
Transportation--_..-------------- 3.143.108  3.261,995 ‘diis 887 
Ice and cold storage. .-.........--- 2,714,686 2,761,811 aay, 125 
I eae 0s arcichiaheasenabeabieian de x 469,696 35,145 

I i nh ies peti inh ers abs ena de ti a ts en to ao 283,483 289,161 d5,678 
CE hidtchidinkbcadisencennnaéocnae 282,324 . 255,513 26,811 

Total operating revenues--__-_..-- $102 ,228,411 $94,022,363 $8,206,048 

oa Expenses: 

IES: TE ET cee Se $41,081,441 $38,752,721 $2,328,720 
Saketeunnes nia aa ae tua ts Miahebibaie ow 65 an nos +547 042 ,500,321 46,721 
Renewals and replacements -.----~-- 7,457,531 6,551,832 905,699 
SU er 3,486,607 3,474,925 11,682 
Se PR OU Abe 66 ccdmuacdsousen 3,742,782 3,195,939 546,843 

Total operating expenses --~-_-.---- $63:315.408 $57 475,738 $3,839,665 
Operating i i ic: ed chadieniaet enemas cents f ,008 $36,546,625 ,366,383 
on-operating income---.--.....-.-- 2,375,527 2,080,734 294,793 
i nncanccpemeume 3,288,535 $38,627,359 $4,661,176 


Interest on funded and unfunded dabigis '075,682 $12. 084/833 $990,850 





Amort. of debt discount & expense-- 408,010 463 ,556 455,546 
Ge GS wnicoveneccmuncnes 859,123 1,425,693 d566,571 

ett SRS .. n'6 ts ce ctemenwanaiwel $28,945,720 $24,653,277 $4,292,443 
Div. on pref. stks & other prior deduc. 4,580,390 4,676,387 d95 ,996 














Earn. available for common stocks. $24,365,330 $19,976,890 $4,388,440 
Less—minority and former interests. 3,617,983 4,261,724 4333" ,741 
Bal. of above earns. applic. to the 
if. Ae Sees aes $20,747,347 $15,715,166 $5,032,181 
Earn. of other sub. applicable to the 
i & o: are tere ee 1,861,554 
Total earnings of subsidiaries 
plicable to the U. G.I. Co__----- ~-$24, 960,803 $18,067,071 $6,893,732 
Other Income of the U. G. Co. 
Int. & div. on invest. & Satins from 
other operations, less exp. & taxes._. 7,558,380 9,512,394 d1,954,014 
Total applicable to the U. G. I. Co. 
GRE DEE. o'o no eCUg edi enuane $32,519,183 $27,579,465 $4,939.71 


Quarterly dividend on $5 dividend 


preferred stock... ...... .......-..<- et - weskee, whebee 
Balance epracebis to common 

of the U. + UGsiccosssodosuac $31,886,188 
Earnings per Saco EP Ee me ae $1. 


* 1928 figures restated for comparative purposes. 


BALANCE SHEET, DEC. 31 
{Excluding the Philadelphia Gas Works Co.} 


d Decrease. 





1929. 1928. 1929. 1928. 
Assets— $ Liabilities — $ 
Prop. & plant..585,232,258 489,747,613) Pr ferred stock. 50,639,600 = -.--.- 
Investments - - .115,248,444 125,087,907} Common stock.155,236,909 197,222,950 
Reacquired sec. 9,412,921 i =--.--.-- Com. stk. sub... 40,511,680 ‘------ 
Sink funds & Scrip certificates  ...... 15,775 
specialdep... 9,803,877 3,800,389) Min. int. in cap. 
GH. a idiicene 36,491,696 22,397,729) &surpl.—sub. 
Notes receivable 5,162,396 ,432,306 | Ret a 43,676,290 23,798,230 
Accts. receivable 18,541,754 17,171,593] Pref. stks.—sub 
Mat. & sup.... 7,776,020 6,182,735] cos......--.. 58,474,242 71,860,328 
Prepaid accts- - - 633,054 564,4 Funded debt.— 
Deferred charges 3,820,092 2,027,988| subs. cos_---- 245,970,419 223,750,550 
Unamort. debt Notes payable... 12, "460, 748 10,433,500 
dise. & exp.. 9,947,944 10,568,163 | Accts. payable-- 17,439,532 10,845,994 
Accrued accts.. 12,938,025 13,464,694 
Res. for renewals 
& replace._.. 41,208,119 27,870,282 
Other reserves.. 16,385,917 9,783,615 
Surpl. applic. to 
the U 
eal eadinaaiinn : 83, 981,531 78,536,951 
Capital surplus 
applicable to 
Tot. (ea. side) 802,070,455 681,980,877 G.1I.Co... 23,147,441 14,398,00 





—V. 130, p. 1277. 
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: MB ” SUB. COMPANIES) DEC. 31 
The Alabama Great Southern Railroad Company. COMBINED ~~ ae. (INCL. SUB. COM: S) 
(53rd Annual Report—Year Ended Dec. 31 1929.) a OE. Fp be es ly we 1999. by 
TRAFFIC STATISTICS FOR CALENDAR YEARS. only fw anes "261,000 ‘299/000 FS neem yr ee iets 628,200 
1929. 1928. ‘ 1926, Miges, reoeivable— 140,887 130,282 Common stock - -b36, ,117,130 24's71. ‘800 
Average miles i 315 315 18 | Venezuela roy: 
Passengers — i 502.866 575,990 612,492 637 ,935 contracts... ... 572,059 591,805} Asphalt Bees catees 4.370.408 
Passengers 1 mile 48,839,907 52,933,443 55,735,390 57,462,987 | Prepaid expenses. 182,650 710,207 _—. trust os. 700°410 800 625 
Rate per . per mile. 3.28 3.33 3.42 cts. 3.47 Inventory at cost. 3,469,493 3,488,161 soon ave ; ie ye sti 
Rev. canteen mile827 5 ao 280 805876 288 g1s'611 343 821'603 861 Notes & accts. ree. ° 06.040 1,680,641 oe y~ 6% con- ; 
Rate per ton ao 36" . O95 cts. 0.96 cts. 06.96" & securities... 01,784,633 1,903,212] vertible bonds_ ssi 3i5 729,600 
Av. train rev. tons. 794.75 795.16 814.10 767.16 | 6% bond sink. fd. --.-.-. 54,831 ones reserve... @ 254,292 ae aires 
Gross per mile. $32,816 $32,097 $32,888 3,294 Surplus. ..-.....- ,886, 
CORPORATE INCOME STATEMENT FOR — — a. zonaosscl 90e.ene a “3 ny geome racetvabi 906,624 a 7.008 es 
ating Revenues— % 1928. 1 . 1 . a es no vable, ° 
tbc aclee suse $7,903 373 $7,661,620 $7,801,151 $7,930,420 | assessment bills and tax iis 259; total, $1,863,7 0 igus, Fesseve. 
iia aihien tet on nein ,600, 1,762,921 1,906,171 1,995,014 =e. 127; balance ong $1, 784 suit bR epresented by no par 
SRR ENT 5, "673.881 653,751 668,781 ares incl 85, 214 shares of $100 par value held for Y conversion. 
Tan. & jt. tacit yee Cr45,808 Cril "886 Dr1,580 Cr4,949 ps 130, p. 1 
Total oper. revenues_$10,336,630 $10,110,310 $10,359,494 $10,599,163 Chicage Indianapolis & Louisville Ry. 
ating Expenses— (33d Annual Report—Year Ended Dec. 31 1929.) 
Maine, oF Gaye SzUC-- $1,700,640 $1.613.945 $1,580,404 $1,446,088 GENERAL STATISTICS, CALENDAR YEARS. 
| Piha ppaeaarad "253.716 ‘267.351 (252,600 256.756 1929. | 1928. 6 1927. os 1926, - 
Tremepcetation. mite eonigsenuhs 3.30 ,02 iat 3,156, 396 5.1S>-aee ane miles operated_ 650. i : a 
So 285:180 276.683 2801625 | Pasdemmore carried... 562.140 | 690.735 _ 814,538 | 958.216 
Transport. for inv.—Cr_ Al 973 7,239 1,127 ress. Ceene oes a. - 57, 5358 :397 6. oe OL 515 %. Rost ee. ae f'n 
—_ vge. per pass. ¥ h " 
Total 7,342,308 $7,163,284 $7,333,077 $7,336,614 | Rev. frt. (tons) carried 685,638 9.850.400 9,388,82 8,960,722 
Net rev. fon operations $304 322 $2,947,025 $3,026,417 $3,262,549 | Rev. frt. Com car. 1 mi 1509791397 1535868, 207 1479424, 408 1395433 ,846 
PE Dat bdnwcens acess 778,718 753 ,995 700,280 773,201 | Avge. per ton per mile. _ 0.988 cts. 0.942 0.961 cts 1.011 : 
Gncollectible revenues. 23 1,37 2,350 | Avge. train load (tons) ._ $07 572 on 
uipment -_--.-__ Cr388,501 Cr495,098 Cr438,981 Cr401,235 | Earn. per pe. < train mi-_ 25 .25 2.17 2.31 a 
one Goch rente..... 135,161 148,864 156 437 159,770 | Earn. per train mile. -62 -50 of 607 
Earn. per mile of road_-- $27, 498 $28,362 $28,511 $28, 
Operating income_-_-_. $2,468,709 $2,538,422 $2,607,308 $2,728,463 INCOME ACCOUNT. FOR YEARS ENDED DEC. 31. 
{Vow Oper. Income— ei 1927. 1926. 
Miss norens gums. $15.279 $13.73 814.000 = $11.398 ree Revenues $14,107,013 $14,467,004 $14.915, 27 sid, -107.670 
s ’ fe a 14a LU! é wl 
Dividends ates 333,216 335,679 333,190 335,628 | Passenger------~------ 1,937,073 2.137.571 2,492 nerd ‘307.566 
u eT Oe ee ee et Ce em ORS Se th cern at f 
prided securities. - 238,620 223,389 264,680 274,760 | Express... ,------=- 369.921 oT EoD 390.235 100° 
Miscellaneous income... . ate oa —_ 42,211 | Other transportrev.... 202,992  204°777. —«-2181167 204,809 
Gross income. ______- $3,063,387 $3,123,246 $3,232,769 $3,405,218 | Otheroperatingrevs-... _ 819,628 ~=——_790,350 oe Pr oe 
a a A 078,393 $18,381,006 $18,542,19 598, 
Rent for leased road... $19,050 $19,696 $20.38 © $19,451| Dovel. = ~ r om 
SESS SER.» «= eee ee re eruc... $1,822,785 $1,789,592 $1,832.24 ,799,734 
Int. on unfunded debt 5,943 3 biz 2,170 9,758 | M of way -- , 927'455 867 302 
Inesreviowfonice dest. agn.8%9 and) ari Soar | Hralicenpenn on. A707 O"aST.I78 TEDL 440 Ta 
n on tun ent. P e owns | Ao ee 22 eee oe r : y K 
Int.onequip. obligations 91,863 102,022  112;182 123/374 Transportation expenses 6.319, 9.514 6.cnou 6S 193308 198581 
a s 437 ,090 436, 662 
et corporate income. $2,520.861 $2,566,342 $2,621,764 $2,772,462 General expenses.---~-- 18'792 
Preferred dividends. - _ (14%)473,249 (14)473,249 (13)439.445 (13)439.445 | Transp. for invest. Cr_-- 23,125 30,747 41,502 
Ordinary dividends_ (14%) i ,096 ,200 (14) 1096 ,200(13) 1017,900(13) 1017.900 ae ee $12.908.741 $13,185, 808 $13, 511, 861 $13,327,121 
Bal. carried to credit es tev. pom cre. Seve 6.109.068 5,195,1 9.336 5, 5.270, 4 
of profit and loss__. $951,412 $996,893 $1,164,419 $1,315,116 ay --- 1,075, 065, y+ naa 
ozne. per share on 224 334 pa Uncoll. railway revenue - 1,376 x Sa Tai 
comb. : : : 
a com.stk.(par $50) $11.24 $11.44 $11.69 (S12. 36 pee oper.income. $4,092,986 $4,129,321 $4,068 
fit and loss Dec. 31 1929 shows: Credit balance, Dec. 31 1928, /: 814 536,131 
$14,600 083: add credit balance of income for the year i939, S951 13: Hire of frt. core. Dr_bel- [04.00g fae os Dios 
miscellaneous debts, $32,592; credit balance Dec. 31 1929, $15,524,903. Net joint f. ot Dr - 718.754 679.121 673.564 686.661 
BALANCE SHEET DEC. 31. Netry. oper.income.. $2,603,564 $2,696,936 $2,822,709 $2,979,140 
1929. 1928 ‘ re —_ ‘ me. Non-operating income - - 130,359 114,662 172,997 118,489 
Assets— Aabilittes— 
Snvestment in — x vie ™ ie Ordinary oeets. -~ 7.830.000 7,820,000 = CGE, cacsadn $2,733,923 $2,811,597 $2,995,705 $3,097,628 
and uipm nt 4 ‘efterr OCK..- ’ + ’ ’ 
Mise. phys. oop. 89,012 106,352] Funded debt____- 9°518,000 9,518,000 | Rent for leased r te 40,342 37,243 38.957 40,826 
Inv. in affil. cos.: Equip. trust oblig. 1,776,000 1,977,000 | Misc. rents & tax accr’ls_ 5,030 " 3030 1 380,266 
Stocks__..____- 1,573,557 1,573,557 | Govt. grants in aid Int. on funded debt_-_-_- 1,369, 049 1,374,033 1,374,5. 266 
PE sidinscce 481 481| of construction 1,958 1,958 | Int. on unfunded debt_ _ 14,787 3,759 7 rer 
oo ~-------- psig = — a: 06.242 110,253 | Miscell. income charges- 8, 128 7,884 7,043 
Gants ,949 ,368 alances payable ° ’ 
Other investments 60] Audited sects. and so 760 | p Net, income.....-.-- $1,308,411 $1,372,620 $1,566.332 $1,689,640 
. 5. t wages payable- - ° ’ ——OeEE ® * ’ ’ , , ’ U 
i ‘securities -.---- 3,255,187 3,258,954] Mise. acets. pay'le 251.173 210,616 en credits... |" 34/438 74,627 22,646 27,539 
a Naaiahdiias dm abimainiamainas »22 . 2 nt. mat’ unpaid - ’ 
Speeial deposits..  74°130 "114'811| Divs. mat’d unp’d 74,365 112,967 Totel surplus...----- $9,114,693 $8,995,575 $3,935,562 $4,962,448 
Traffic and car ser- : Unmat’'d divs. rec. 236,625 236,624 Preferred —y 4 RES 52 ,652 199,65: 734" 790 
vice balance rec. 166,404 250,974| Fund. debt mat’d Co n di s---- (7%) 734. 790 (7)734, 000 1) 734-730 (7 td 
Bg a 736 16|Unmar'd iat soc. 88,510 «61.187 Miscellaneous debits ....- 628 ~~ 289°289 1,220; 
tors’ Ces. _. nmat’d int. a - " ’ 
Misc. accts.receiv. 507,717 353,880 | Unmat’d rents acer 10,111 10,383 Profit & loss surplus__ $7,996,623 $7,771,844 $1,780, 499 62.348 .5e4 
Materials & supp. 315,870 486,942|Other current liab. 23.947 38,107 | Shs.com.out.(par $100)_ 105,000 105,000 5,000 si4t9 99 
Int. & divs. receiv. 20,786 11,765 | Deferred liabilities 16,604 19,583 | Karns. per sh. on com--- $15.59 $11.17 sty 16 14. 
Other curr. assets 6,905 30,863 | Taxes- _.-...---- 288,133 = 312,077 x Includes ‘‘Investment in road and equipment since April 30 1926 
eg ete... 14,420 17,558 Soenene pee 96,534 99,013 previously included in profit and loss acount. 
. . ec 
cr ——_—, 2| on equipment... 2,690,445 2,499,116 BALANCE SHEET DEC. 31. 
Other unadjus sha tee pape yer rg — 559,432 528,004 1929. 1928. iE 1929. es 
eee . J n's to property sii 
: thro.ine.&surp- 45,393 30,426 Road” equipm’t_52,983,462 51,890,572|Common stock... 10,500,000 10,500,000 
Total (ea. side) _42,938,330 41,958,654 | Profit & loss bal__15,524,903 14,606,083 Inv. & affil. co... Preferred stock... 5,000,000 eaten eae 
Note.—Securities of the company held by it unpledged, $4,213,158.— Stocks pledged. 417,500 417,500 —— ; a -32,076 ,967 eee 
ae is eae TOno> — 1ba'000| Accoante& wages. 1,244:943 1,326,779 
Selec... ae 14,393] Misc. accounts. 220:574 (219,190 
ee ee ee her investinente 3082019 89°302 ee 467,221 467,221 
ts 2,61 * un a p 
(27th Annual Report—Year Ended Dec. 31 1929.) Sion son poe. 64,347 56,603 pee enes. enpaid -. yr wy 4 
COMBINED MULES, LLU DING SUB. COS. CAL. YEARS. ime. ess ae 13,354 13,338 Unmatured int. -- wee aan 
1928. 1927 1926. property sold... _—-2,701 2,701 | Taxes accrued... 1,084,620 1,039,260 
pote L Saaeane wcoccecce $19, EvGs 206 $19. 1076. 281 $19,966,263 $19. oes. Oe Ute 362, 435 413.190] Other unadj. items 969,051 97 339 
~-------- 15,654,554 16,344,847 16,879,940 bregte4 Seune &: tain 008. 1,982 1/804| Accrued depree’n. 4,146,848 3,782,707 
Depreciation. aaa 444,747 449,260 392,920 355 | Material & suppi’s 1,188:744 1,174/939| Add’n to property 
Cost of freight - - - - - - - - 148,438 141,103 154,521 138,310 | Special deposits... 523/359 °527/039| through inc.asur 177,016 151,119 
Sundry branch expenses 46,460 41,523 37,553 61,115 | Traftic,&e., bails. 34,386 36,397|Prem. or funded 
Miscell. accounts. 634,526 642,155 eee 2,654 2,654 
Total expenses $16,294,199 $16,976,739 $17,464,936 $16,488,175 | Other curr assets. 38032 31:036| Approp. surp. not 
Net trading profits —__-_—- 3, 6 E 541 2,501 ,326 3,417 436 Securities issued or spec. invested.. 831,833  -.--.. 
Interest received __... 7,113 85,627 131,984 59,445 assumed. Prof. & loss bal... 7,996, 923 7,771,843 
[eae Gaara a Cs, |: weemnwe 15,396 17,352 Unpledged ag 3,95C,700 3,092,700 
Int.rec.fr.saleofrealest. § ------ 6,872 166,67 477 “ger eta sp ' y 
Miscellaneous royalties - 21,174 17,795 ——------ ——------ other unadjusted Chena israel Sek echesed te nekean Oban ee 
F Nan net income.... $3,124,293 $2,209,836 $2,815,376 $3,494,710 ae 130, p. 283. sibs : ; 
ed pron . 
Office discounts. .....- 206 ,087 215,716 236,596 226,072 
General expenses ee 637 ,366 545,508 611,590 618,948 GENERAL INVESTMENT NEWS. 
Res’ve for depr. of accts. 85,63 ,002 126,382 97,500 
Sot ea a Mm a 
md interest, &c_..._- } r ° ’ 
Be ital stock & inc. tax 173,000 155,304 200,000 232,000 STEAM RAILROADS. 
Other expenses - - - - - - - - 5,402 6.677 21,726 17,833 Bus Regulation Bill Approved. OR pt be provide  Satene one 
ns 
Total deductions __-__- $1,367,198 $1,289,328 $1, 486, 202 $1,492,719 | joint State regulation ape comes. of SS bus at eg ag sacperens Deen 
fi one State to another has y 
Net profits -----.-.---.- 757, 920,508 1,329,173 2,001,991 | From ane  “Gommerce. N. ¥. “Times” Apirl 10, page 24. 
Dividends on pref - - . - - - 248,230 333,985 ‘348, 957 369,275 "Warne of Railroad Holding Companies. —Commissioner Eastman urges 
Common dividends - - - - - 317,947 = -w---- nnn =~ --- Government inquiry and regulation. N. Y. ‘‘Sun’’ April 9, page 53. Acad 
Balance, surplus - --_-- $1,190,917 $586 ,523 $980,216 $1,632,716 Surplus —— oe 0 os a railroads — avaliable wey ars ~ —— 
Soe eh wth pd pt Oe 413333 x210 08 $475 x20 it a division’ of een Railway Association announced. This 
x Par si0o.” ye a oo a 7” j was an increase of 11,410 cars compared with March 15, at which time there 
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were 467,182 cars. Surplus coal cars on March 23 totaled 218,226, an 
increase of 9,510 cars within approximately a week, while lus box cars 
totaled 204,674, an increase of 1,157 for the same od. a 
showed 28,527 surplus stock cars, an increase of above the number 
reported on March 15, while surplus refrigerator cars totaled 14,344, an 
increase of 675 for the same period. 
§® Freight Cars in Need of Repairs.—Class I railroads on March 15 had 
fw 8 freight cars in need of repair or 5.6% of the number on line, accord- 
to the car service division of the American Railway tion. This 
was an increase of 1,551 cars over the number in need of on March 1, 
at which time there were 122,327 or 5.5%. Freight cars in need of heavy 
on March 15 totaled 87,999 or 4%, an incraese of 1,688 cars compared 
th the number on March 1, while freight cars in need of + a repair 
totaled 35,879 or 1.6%, a decrease of 137 compared with March 1. 
pe Locomotives in Need of Repair.—Class I railroads of this country on March 
15 had 8,657 locomotives in need of repair or 15.4% of the num on line, 
to reports B a filed by the carriers with the car service division 
American Ra’ a een This was an increase of 315 com- 
with the number need of r on March 1, at which time there 
were 8,342 or 14.8%. Locomotives in need of classified irs on March 
15 totaled 4,838 or $.6%. an increase of 329 compared with March 1, while 
3,819 or 6.8% were in need of running repairs, a decrease of 14 under the 
number in need of such repair on March 1. Class I railroads on March 15 
6,910 serviceable locomotives in storage compared with 6,525 on 


Freight Claims Paid in 1929 Higher Than in. Preceding Year.—F¥reight 
claims id in 1929 by the ~ ay 2 of the United States and Canada for 
loss and damage to freight shipments, totaled $37,432,966, accord to 
complete reports for the year just received from the carriers by the t 
claim division of the American Railway Association. This was an increase 
of $875,723 or 2.4% above the amount paid in 1928 but a reduction of 
$1,280,093 or 3.3% under 1927. The claim bill of the ra in 1 
was a reduction of $59,297,410 or 61.3% under that for 1921, when it 
totaled $96,730,376. 

On the basis of the total number of cars loaded with revenue freight, 

paid by the railroads in 1929 averaged 68c. per car, compared with 
68c. in 1928 and $2.35 in 1921. 

Twelve of the 16 causes for freight claims reflected reductions in 1929 
compared with the preceding year, while only four showed increases. 

The railroads in 1929 investigated and paid 74.7% of all claims within 30 
days after such claims were filed, compared with 74.1% in 1928. Within 
the first 90 are after such claims were filed, the railroads in 1929 had paid 
91.3% of all claims compared with 91.5% in 1928. The number of claims 
handled in 1929 totaled 2,514,578 compared with 2,371,991 in 1928. 


Alton & Eastern RR.— Securities.— 

The I.-S. C. Commission March 26 authorized the company to issue 
5,926 shares of common stock (par $100) in lieu of a like number of shares 
issued contrary to previous authority.—V. 128, p. 2085. 


Baltimore & Ohio RR.—Carries Out Offer.— 

Geo. M. Shriver, Senior Vice-President, April 3 1920, in a notice to the 
stockholders of the Buffalo, Rochester & Pittsburgh Ry., eae: 

The Baltimore & Ohio RR., during the hearing after w the I.-8. C. 
Commission approved its acquisition of control of the Buffalo, Rochester 
& Pittsburgh Ry., by possess of capital stock, offered to purchase all out- 
nding shares f company’s Capital stock, at $100 per share for both 

erred and common, which offer was wee by the Commission. 
accordance with its proposal, notice ay ig’ ven that during the 
period of six months from date the Baltimore & RR. is pr to 
Carry out its said offer and, upon A Mg’ 4 of certificates for pref and /or 
common shares of capital stock of the B. R. & P. Ry. at the office of the 
Baltimore & Ohio RR. at 2 Wall St., N. Y. City, or at the office of its 
Treasurer in Baltimore Md., will pay therefor the price above stated. 

Launches Twelfth Tug.— 

The 12th tug of this company in the New York harbor was launched 
April 3, at the Staten Island plant of the United Dry Docks, Inc., Mariners 
angyer. he tug wee eg op ae J. bn Ai hich 

mpany launc 8 t a few da evious, W was 
named ‘‘De Voe and Harold.” —V. 130°. 2020. salon 


Belt Railway Co. of Chicago.—Zarnings.— 
Calendar Years— 1929. 928. 1927. 1926. 
Railway oper. revenues. $8,299,173 $8,152,395 $7,537,961 $7,654,332 
Railway oper. expenses. 5,608,791 5,601,187 65,026,315 5,177,210 
Railway tax accruals ,&c. 685 ,448 643 ,349 574,881 581,217 


Railway oper.income. $2,004,934 $1,907,859 $1,936,765 $1,895,905 
129,313 140,363 Dr .5,641 35,929 


i 


E 





Non-operating income. - 











Gross income. --___... $2,134,247 $2,048,222 $1,931,124 $1,931,83 
Rent for leased road_---. 1,762,782 1,696,850 | ,635 ,598 + Bae Ont 
Other rente........... 178,355 163,164 104,288 80,643 
Int. on unfunded debt-_- 1,263 43 58 352 
Miscellaneous charges - _ 4,646 965 3,978 22 

Net income--........ $187,200 $187,200 187 ,200 196,776 
Dividends paid ...___- 187,200 187,200 $187 "200 $139 200 | 

Balance, Mikes” ~~ Scsnwn 
Shares of BO, tal stock met cee ee a 

ou nding (par 2 

ning pers 4 : 00 31,200 31,200 31,200 

"Pee ; j é 
F129 py 3350. $6.00 $6.00 $6.00 $6.31 


Boston & Maine RR.—Bond Issue and Issuance of 75,000 
Prior Preference Shares Approved—New President.— 


The stockholders have approved the issuance of $15,000,000 of 
i mtge. bonds, which have already been sold subject to ‘he pane Bh 
e stockholders and the I.-S. C. Commission; also the issuance of 75,000 
shares of 7% prior preference stoca to take care of the conversion of the 
bonds in 1931 under the terms of the reorganization agreement. 
The stockholders also opproved the merger of the Sullivan County RR. 
ond the mes Volley 7 8 beg Do Boston & Maine RR. Both of these 
lroads directly or ec 
operating under icase, dg tly by the latter and are at present 
aur B. ic » @ Vice-President, w ected 
the late President George Hannauer. as el a director, succeeding 
e x ,000 nds approved by the stockh wi issu 
additions ana improvements, to reimburse the rocmnuip aor cect caameiionaes 
and to take care of matured or maturing obligations. The total amount 
of such issues to be refunded is $8,212,979, representing, in many cases, 
small amounts of various bond issues of constituent companies which were 
not extended under the reorganization plan and which had to be id off 
as cher foal ans; bg Ag -+4 — F 6% bonds, due June 1 1930, and 
’ ’ seri ° ue Nov. 1 1930. 
me: 75,000 additional shares of 7% prior preference stock, which the 
olders were asked to opprove, acting President Perkins explained, 
are to take care of the $7,500, quota of bonds which holders may desire 
to convert in 1931 under the terms of the reorganization plan. ‘There were 
$7,500,000 of such bonds presented for conversion at the nning of 1930, 
and this brought the outstanding prior preference stock up from $13,- 
000,000, the original issue, to $20,500,000. ’ 
aware 8. French of Springfield, Vt., operat head of several inde- 
pendent railroads in northern New England and esiden: of a group of 
waterfront and warehouse rail terminals in Boston, Mass., has been elected 
President of the Boston & Maine RR. He succeeds Thomas Nelson Per- 
yas. epg President, since the sudden death of George Hannauer last 
ovember. Mr. Perkins was elected Chairman of the board and will 
continue his active association with the road.—V. 130, p. 2385. 


Buffalo Rochester & Pitt oe ee 
See Baltimore & Ohio RR. Albee 99t Ry Off er for Stock. 


Canadian National Ry.—New Co } 
‘ mstruction, &c.— 

The com y will spend $25,000,000 on new construction, maintenance 
and general betterment work in western Canada this year, acco toa 
statement just issued by A. E. Warren, Vice-President of the System's 
Ww Region. This re is exclusive of the sums to be spent on the 


estern ‘ 
Hudson Bay Ry. Oo., nor does it i ; 
in the budget for the Northern ‘Alberta iiss _ Canadian National's share 





As previously announced, $9,000,000 will be used !n the branch line 
bui Program. Most of these new lines are to be located in Saskatchewan 
and Al » while two are being built in British Columbia. All together 
12 branch lines are included in this year’s ‘sy ~ gm 

The balance or about $16,000, will be u on the lines in the 
West now in operation for maintenance and improvement purposes and 
Tie. Soe, hotels under construction in Vancouver and Saskatoon.—V. 


Canadian Pacific Railway.—Listing.— 
The New York Stock Exchange has authorized the listing of $30,000,000 


25-year 5% collateral Sues note bonds, dated Dec. 1 1929, and due Dec. 1 
1954.—V. 130, p. 1270, 1818, 2195. 


Central Vermont Ry., Inc.—Officers, &c., Elected .— 
Sir Henry W. Thornton, K.B.E. Chairman and President of the Canadian 
National Rys., was reelected President of the Central Vermont Ry., Inc., 


a su of the Canadian National, at the annual meeting held on 
April 8. George A. Gaston was also reelected Vice-President in charge of 
the property. 

Oth elected by the board of were, Vice-President, 


er 0 directors 
8. J. Hungerford, of Montreal, who is Vice-President in charge of operations 
of Canadian National Byres General Counsel, J. W. Redmond: Comptroller, 
Edmund Deschenes, and Clerk and Treasurer, J. B. Wood. 

The directors elected at the stockholders meeting were Sir Howey w. 
Thornton, George A. Gaston, 8. J. H erford, Gerard Ruel, K. C., of 
Montreal, R. A. C. Henry, of Montreal, J. W. Redmond, E. C. Smith, of 
St. Albans, J. G. Sargent, of Ludlow, Fred A. Howland, of Montpelier, 
H. A. Way, of Burlington and H. J. M. Jones, of Barre. 

An of Sir Henry and Messrs. Gaston 
and Redmond was also elected by the directors.—V. 130, p. 967. 


Chesapeake & Ohio Ry.— Withdraws Unification Plan.— 
t trick, chief counsel of the company, in a letter to Charles 
D. Mahaffie, or of the finance bureau of the Commission, has asked 
the withdrawal of the company’s unification application without prejudice 
to the submission of a substitute plan. 

The C. & O. plan was filed in February last year and asked for the uni- 
fication of 11 roads in Eastern territory. 

The letter to the Commission states that the road was unwilling to push 
its original plan in + of the Commission’s general plan. 

It is not generally believed that withdrawal of the C. & O. plan indicates 
the carrier’s agreement with the Co ion on the lineup of roads in 

astern territory. It is understood that an effort is to be made in a sub- 
stitute plan to keep the Wheeling & Lake Erie in the C. & O. group, and the 
Chicago & Eastern Illinois, assigned by the Commission to the Chicago & 
North Western, has lately been acquired by the Van Sweringen interests. 

Withdrawal of the C. & O. plan was in line with a letter sent some months 
ago by Mr. Mahaffie to rosds having applications before the Commission 
for merger of other carriers ——_— withdrawal of the plans. To this 
letter the Wabash responded wit uests for more time, the Baltimore & 
Ohio withdrew its plan and the Delaware & Hudson has announced no 
action on its application, preferring to have the Commission take action. 


Acquisition of Hocking Valley Approved by Commission.— 

The I.-S. C. Commission, April 2, issued a certificate authorizing the 
company to neque and operate the lines of railroad and other properties 
of the Hocking Valley Ry. 

Authority was also granted to the Chesapeake & Ohio Ry. (a) to issue 
$24,748,875 common stock (par $100) for the purpose of sequiring said 
lines of railroad and other es, and (b) to assume obligation and 
liability in of certa nds, notes, and other evidences of in- 
debtedness of the Hocking Valley Ry. ‘ 

The report of the Commission says in part: 

On Nov. 26 1929. the Chesapeake & Ohio Ry. filed an application under 
section 1 (18) of the Act for a certificate that the present and future public 
convenience and necessity require the acquisition and operation by it of 
the lines of railroad and other properties of the Hocking Valley Ry. 

On Dec. 14 1929, the C. & O. filed an application for authority (a) to 
issue $24,748,875 common stock, for the purpose of acquiring the ss 
of the Hocking Valley, and (b) to assume obligation and liability in respect 
of certain mortgage bonds, equipment notes, and he a a cer- 
tificates, and other evidences of indebtedness of the Hocking Valley. 

The interveners, with the exception of the individual, Clarence F. 
Burton. favor the granting of the application. No representations or 
recommendations have been made by any State authority. 

The plan for acquisition of the Hocking Valley by the applicant was 
proposed by the stockholders’ tective committee of the Hoc Valley 
through Willis D. Wood, Cha n, and it was indorsed by over 75% of 
the minority stockholders of that company. The applicant acquired a 
substantial minority stock interest in the Hocking Valley in 1906, and 
subsequently purchased additional shares with the result that in 1910 more 
than a majority was owned. Of 109,995 shares now outstanding, the appli- 
cant owns 89,060 shares, or 80.967%. Although the Hocking Valley is 
independently operated, the relation between the two companies has been 
exceedingly close, and the lines have been generally considered as those of 
one system. The applicant states that the Hocking Valley was acquired 
for the ow tM of obtaining outlets for the large volume of traffic originatin 
on the C. & O., and that the Hocking Valley's facilities have been Sevelemed 
in order to accommodate this traffic. Approval of the peegeess acquisition 
and operation is evidenced by resolutions adopted by the respective 
of directors of the two carriers on Oct. 15 1929, by the shareholders of the 
Hocking Valley on Nov. 29 1929, and by the stockholders of the C. & O. 
on Dec. 3 1929. In all cases the vote of those nengee f at the meetings was 
unanimous, except in the case of the shareholders of the Hocking Valley. 
Of 110,000 shares entitled to be voted at the meeting, 104,717 were rep- 
resented; of these 104,565 were voted in favor of adopting the resolution, 
and 152 were opposed. Along with their other actions on the dates men- 
tioned, the directors and stockholders of the applicant voted to increase its 
authorized capital stock from $185,000,000 to $300,000,000, such increase 
to consist of 1,150,000 shares of common stock of the par value of $100 each. 

The plan contemplated acquisition of the Chesapeake & Hocking by the 
applicant prior to the acq tion of the Hocking Valley. Application for 
authority to acquire and operate the Chesapeake & Hocking was filed 
Nov. 26 1929, and was granted by us on Jan. 22 1930. By means of this 
line, 63 miles in length, connection is made between the C. & O. at Gregg 
and the Hocking Valley at Valley Crossing. The Hocking Valley provides 
access to the Pere arquette through connections at Toledo. Under 
authority granted by us, the applicant holds a large stock interest in the 
Pere Marquette. There will be provided a continuous double-track line, 
under single-system control and operation, between the coal fields of 
West Virginia and Kentucky and connections at Toledo. It is stated that 
about 25,000,000 tons of coal move annually through the Columbus gate- 
way to the line of the Hocking Valley, and a substantial amount of mer- 
chandise is transported over this route in each direction. Advantages 
claimed for the plan consist of the substitution of single-line hauls for two- 
line hauls, the avoidance of delay and expense connected with interchange 
movements, the more flexible and efficient use of equipment, the elimination 
of separate accounting, the f peeeen A for dealing with one railroad company 
instead of two on the part of the public, and miscellaneous financial savings 
estimated at $344.485 per annum. An im nt through route in con- 
nection with the Carolina, Clinchfield & Ohio Ry. will be established for 
the southbound movement of traffic originating on the Pere Marquette, 
and the northbound traffic originating at southern points. 

The agreement, pursuant to which the properties are to be acquired, 
provides that, contemporaneous with their transfer, the applicant will issue 
and deliver to, or upon the order of, the Hocking Valley 247 .488.75 shares 
of common stock, which is to be promptly distributed to shareholders of the 
Hocking Valley in exchange for stock of that company at the rate of 24% 
shares for each share of Hocking Valley stock held by them. Warrants or 
ome vat be issued for fractional shares. There is at present no intention to 
abolish the Hocking Valley as a corporate entity. There is no provision 
in the plan for taking care of any shares which may not be exchanged. 
When the proposal shall have been carried out the Hocking Valley will 
evidently be in ion of substantially all its capital stock, and the ap- 
plicant will hold 200,385 of its own new shares instead of the 89,060 shares 
of Hocking Valley stock formerly owned. The C. & O. will acquire, by 
deed and other proper conveyances, all the properties, assets, rights, and 
franchises of the Hocking Valley of every character, whether real, personal, 
or mixed, subject to all liens upon the properties and to the assumption by 
the C. & O., at the date of transfer, of all debts, liabilities, contracts, com- 
saanente. and obligations of the Hocking Valley of every kind and des- 

ption. 

8 fically, the C. & O. will assume obligation and liability with res 
to the following outstanding bonds and equipment-trust securities: — 
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tge. sinking fund 4s of Columbus & Hocking Valley RR., 
mat Bancancvecceccosongeesowsnesescese cee $1 ,401,000 
Istmtse. ding fund 4s of Columbus & Toledo RR., maturing vinei wel 
My B.A cnc dunne éeecnsdepceskedneeecsenbnes ccapeaee 
2d mtge. 7s of the Columbus & Toledo RR., matured and paid 
Sept. 1 1900; held by trustee, uncancelled_-_-.-....-.----.--- 600,000 
Be ter" 3 mige. 4 a of of Hocking Valley Ry. and Buckeye Coal se one see 
cs ite Men 2 BO so ccccsdeueebaguenes 
tge 6s, series ee had of Hocking Valley Ry., maturing Jan. 1 
Equi. 6% a sronsury lsniad winder Hocking Valley cau Mares sap 12,801,000 
4 notes issued alley 
De Pee TE ids0, amended Bape. casa 
Jan. is 1 a a as ot ss ix ao srsge Sched pa dodge Kk anit te Gh yt OOM eh Gn Oh eee 528,000 
uip. 6% gold notes issued un 
te oe eee 


94,000 
2,412,000 


er 
1,160,000 
In addition, the poe desires such authority as may be necessary 
to assume obligation and liability with respect to the payment of rents 
one other obligations under uipment lease ents between the 
tn i. a and the Central Union Trust Co. of New York, ted 
wed Nov. 2 1925, and Jan. 27 1915. As no securities were in- 
ah in this assumption of obligation and liability, our authorization 

thereof is a necessary 

uae of all mortgage indentures. o. oone 
agreements, &c., were introdu 


ment trust agreements, leases, 
- in pes ge A description of 
alley’s equii ment, and property other than equipment, was 
gh stocks, bends, and notes of other companies owned by the 
fing Valles were shown in detail. The Hocking caer, holds stock 
7 and is lessee of the properties of the Wellston & Jackson Belt 
Co., the line of which extends from Dundas to Jackson, Ohio, 17.26 
-- and it controls in the same way the Pomeroy Belt Ry., 

pv ‘Pomeroy to Forest Run, Ohio, 3.95 miles. It was stated that appro- 
priate ap fications will be filed with us by the C,. & O. for authority to 

transfer the control of these carriers 
To , # that the consideration proposed 


for acquisition of the 
Hocking Vall 


is fair and reasonable, the ¢ applicant introd 


og Bem 
showing the value of the Hoc Valley on the is of nD pro 
value, and market value of stoc Our tentative value plus 
for additions and betterments to Dec. 31 1928, was stated to be $46, S13, 418. 


Fond shown by the company’s books, the investment in road and a equl 
including subsidiaries, plus materials and su plies, was $60,22 
deducting accrued depreciation it was $55,142, 


corresponds to $146.16 share of the ap licant's stock pro 
be loomed for oo een The —, of the 0. & OQ. during the props en a 
ended Sept. 30" 1920, were $21. nua stock. Giving 
effect to the issue of ano aS8. 75 shares and to the earnings of the 


Hocking Valley porta would obtained, the average earnings of the 
combined qveee ies would be $21.41 per share, which is claimed to demon- 
strate the ity between the two conditions. A calculation shows that the 

ty Iders of the vs Valley will contribute 2.84% of the 


road's net income and 2.29% of its assets, and in return they will receive 
3. 17% of the combined «BA terest. The relation of market prices for 
Valley and OC. & O. common — en the a, part of the 
9 was not far from 2.25 to 1. Averag re of Hocking 
increased from $18.80 in T9355 to $487 ay N90. Further 
increases are expected, especially from the installation of a new coal and 
ore port on Lake Erie near Toledo. 
aan gerne oo Ea of —~ oye ” 159 1,0. Q. oR. the OC. & O. ont Pe 
ocking Valley were System ° © proposed acquisition 
therefore conforms to p plan vwhieh we have announced. 

While the pro pursuant to which the applicant would 
acquire the properties of the Hocktnu Valley, recites that the consideration 
for the transfer of the properties is the issue and delivery to the Hocking 
Valley of 247 ,488.75 shares of the applicant's —. clearly the current cash 
value of this stock does not represent Bg real consideration which the 
apotens will pay for the properties. To become the sole proprietor of 

Valley it would be n for the applicant to issue only 
enough of its own stock to acquire the the stock of the 4 ng Valley now held 
by the minority stockholders. As sole proprietor of the Hocking Valley, 
the applicant could then ——_ t po Dg (copper of the latter by assuming 
its liabilities and surrend for cancellation. Had this plan of 

acquiring the properties my A tw and no reason appears why it should 
not have been adopted since the minority stockholders would have received 
exactly the same consideration for their interest, the actual consideration 
paid by the applicant for the properties would be the out-of-pocket cost 
of the Hocking Valley stock plus the liabilities assumed. T would be 
more readily apparent if the applicant were acquiring all the Hocking 
Valley stock at t time. In such case the cost of the properties would La 
the same whether the applicant purchased all the stock for a cash co 
sideration and then surrendered the stock and assumed the liabilities of t the 
Hocking Valley in exchange for the properties or paid the cash considera- 
tion directly to the Hocking Valley for distribution by the latter to its stock- 


holders upon surrender of their 
oommns e situation is co mpmceted by the fact that the applicant has 
a majority of the Hocking Valley stock over a number of years. 
~y the ultimate analysis, however, the consideration which the applicant 
will pay for the Hocking Valley stock consists of (1) the out-of- et 
cost of the stock it now —— 2) the current cash value of = ap cant’s 
= to be delivered to the Hocking Valley to be used b e Gier in 
5 ie Ay interests of the minority stockholders, (3) the oie otitvicn of 
the Hocking by yO,” be assumed py the applicant, and, (4) that part of 
the net income of the Hocking Valley that Tat have been distributed as a 
end to the applicant as owner of the Hocking Valley stock it now holds, 
but which has been retained by the Hocking Valley and now forms a part 
of the assets to be —— by the applicant. The oppcommanss amount of 
this last item — ao etermined by a comaprison of the assets and liabilities 
of the Hocking Valley as reflected in its balance sheets as of June 30 1906, 
June 30 1910, and June 30 1911, the approximate dates of the acquisition 
of most of the Hocking Valley stock now held by the applicant, with the 
assets and liabilities of the Hocking Valley as refiected in its balance sheet 
as of the date the Hocking Valley — uires the stock now held by its minorit 
stockhold ers. The net increase in the equity of the Hocking Valley sock 
in the assets of that company from the date the applicant first acquired 
an interest in the Hoc Valley to the date the interest of the minority 
stockholders is acquired will be appro roximately the amount of the net income 
of the Hocking Valley that ve been distributed as a dividend to its 
stockholders. The amount of this increase apportionable to the Hocking 
Valley stock owned Ae hem applicant from the date of its acquisition to the 
date the minorit ed may properly be paren @ part 
of the out-of- A niet tO eae applicant in acquiring the 
It aupeers that the $12,801,000 of general mortgage 6% 
of the Hocking Valley, listed above as held in its treasury, and which were 
formerly pledged as security for notes are to be cancelled as soon as may be, 
and that the applicant will not sell, piedee, or otherwise of them 
pending their cancellation. Our order will prescribe a condition to that 


via 1 


Commissioner Woodlock, concurring, says: 


Since 1910 the Hocking Valley has been a virtual subsidiary of the 
C. &. O. which has owned a matecty of its capital stock. The main facts 
have been frequently before us in various reco 

By its plain terms, section 5 (6) of the Act was intended to apply to 
properties which were pny: ay A ‘“*theretofore in separate ownership, manage- 
ment, and oper: ation”’ rather tha n to cases such as that here ore us. In 
our general plan of consolidation’ Ay Hocking Valley was allotted to the 
Chesapeake & Ohio system—No. 6 (159 I.C.C. 522). The insjant appli- 
cation is therefore in furtherance of that plan. It is unopposed, and none 
of its posals is shown—or alleged—to be in violation of any provision 
of the te Having in mind the expressed purposes of Congress as expressed 
in the law—among which consolidation is certainly not the least important— 
it is plainly our duty to further the effectuation of those purposes whenever 
sogcnsy offers itself within the terms of the law, as it does in the 
instant 

Referring to the issue of C. & O. stock for the stock of Hocking Valley, 
I note, first, that it is a reasonable, natural and orderly method of bringing 
about the desired acquisition, second, that the Chesapeake & Ohio ‘‘treasury 

stock” resulting from the transaction may not be sold or pietges without 
ur permission, and third—most important of all—that this a matter 
peculiarly within the discretion of management. And this leads me further 








to observe that within its legitimate domain management = 
judge of its own ‘‘needs,”’ wat time “public urpose’”’ is cen teal 
Management most freely functions thin that domain. 

Commissioner Eastman, donations says: 


What is here posed is ent the consolidation of the perties 
of two mye “nto one corporatio: oh the ownership - ianagennant. and 


7 perties theretofore an cepetnte ownwehi management, 
ae the pre Nhe appiceson: should ay trowsks under section 
5 <8) sather than ender — While there is a precedent for some- 
like this in the Some fu... 2 in Acquisition by Pitts- 


. Ry. Co 150 1.0.0. 81, a hich I did not 
agree, the fact of consolidation is so patent t 
to concur 


ether 
us of a corporacion without rights and 
and with itself as ite only stockholder esuntegintabeemioe legal 


p somes Dy y the pasement. or im gation. in the con- 
SS high ee Tigh . & O. and ani 

wnership Giecmbinnes aaa 
fact is that the OC. ZO “is now merely the owner of s majority of the stock 
of the Hocking Valley: Clearly th perties are in separate ownership 


ting ouerect, ane it is stated 


‘independently 

operated e only doubt that can exist is with respect to separate 

ent. Undoubtedly the two companies are under common control 
and are ma th a common policy, but there is by no 
means a complete identity of officers, even of general officers. 
also the te ownership, ent, and operation” in sec- 
tion 5 (6) must be interpreted in my with the section as a — 
It is ao that it was intended to cover the whole field of the direct 
of ers. Ph (2) covers acquisitions of control ‘‘not invol 
the consolidation of ao ers into a single system for ownershi 


pera and_paragra 
inapplicabiit fs C fon 1 as) 7 ted, 
7 y of section ere 
separate of opinion in Pittsburg 


"Go, aupras“Wichin the meaning ot accion § (oie ean hardly 
0., supr e m ° n can y 
eee that the properti es of the o & O. - and the the ¢ Hocking ocking Valley 
now, not only separately owned and opera ut a separately 
—e It is true that the maintenance of separate corporate entities 
ney ee er certain circumstances be a matter of form rather n ro gene 
a that u unity of a. ae ent, and o tion may exist, 
withstanding such main’ ut that K- ly be the situation 
where minority Saudkiabaure are are present, as is the case here. 
There is a further reason for oP stock by ¢ of boy, is here proposed. 
— has ~l shown for any ae e 0. & O., except ae 
pie the Re ey 4 interest in the H pe Riley. "The plan is the 
fa ge 4 interest is to issue the O O. stock to the H 
which then will hand it back to the C. & O. 'in return for its own st 
There is no m for this circuitous 
owned by the C. & O. — be 
franchises 


n of this subject and of the manifest 
onthe a situation as is h 


The 
payment for the rope 


used directly as part 
ed yg 
° 8 ‘or the of de a@ great part o e new 
in its own treasury Re aan need for such treasury stock has been shown, 


nor any public Durp. purpose which will be subserved thereby .—V. 130, p. 967. 

The I.-S Commission March 31 issued a certificate authorizing 1) 
the company tn construct an extension of its Sandia branch from San 
in a southerly direction to a connection with the Holton Inter-Urban Ry. 
at Holtsville. 5.8 miles, (2) the operation by the Southern Pacific Co. of 
such extension, and (3) the joint operation under trackage rights by the 
Southern Pacific of the line of the Holton Inter-Urban extending from 
El Centro to Holtsville, 9.85 miles, all in Imperial County, Calif. 


Bonds Listed on New York Stock Exchange.— 
The New York Stock Ramones hes onthorined the listing of $35,088 ,000 


wt impt. mtge. 44% gold nds, series B, due Jan. 1995. —V. 130, 
Dp. : 


Chicago Great Western RR.—New Officers, &c.— 

Patrick H. Joyce, John W. O'Leary and associates now own the controlling 
interest in this company, according to a Chicago dispatch. B. E. Sunny 
has been elected airman of the board. Patrick H. Joyce has been 
named Chairman of the executive committee 

New directors are: P. C. Ball of St. Eo and George H. Prince of St: 
Paul. Other directors were re-elected 

John W. O’Leary was elected Vice-Chairman of the board. Other mem- 
bers of executive committee are: E. Sunny, Victor V. Boatner, Edward 
N. Hurley Sr., and John W. ADS, Victor V. Boatner was elected 
President for 1930. Other officers were re-elected. 

Under the new by-laws, grperet direction of the operation of the road 
will be under the control of Victor V. Boatner, President. The general 
charge and control of the finances, including the matter ss to 
mergers and consolidations, will be under direction and control of executive 
committee, headed by Mr. Joyce.—V. 130, p. 2020. 


Chicago Milwaukee St. Paul & Pacific RR.—Equip. 

The I.-S. C. Commission March 31 authorized the company to assume 
obligation and liability in respect of $4,260,000 equipment-trust certificates, 
series be issued by the Pennsylvania Co. for Insurances on Lives & 
Granting Annuities, as trustee, under an agreement to be dated March 1 
1930 and to be sold at not less than 97.32 and div. in connection with the 
procurement of certain equipment. The report of the Commission says in 


Invitations for bids to feu the proposed certificates were sent to 
47 banks and bankers and 6 bids repesesens 14 bidders, were received. 
ane highest bid, which was submitted by the International Manhattan 

Inc., and Salomon Brothers & Hutzler, was 97.32, and div. and, 
Sauileos to our approval, it has been accepted. On that basis, the average 
one cost to the applicant would be approximately 4. 9295%. —vV. 130, 
p. 2202. 


Chicago St. Paul Minneapolis & Omaha Ry.—New 
Directors.— 


CO. W. Nash and R. M. Van Doran have been elected directors to fill 
vacancies on the board.—V. 129, p. 3630. 


Delaware & Hudson RR. Corp.—New Officer.— 
H. T. Newcomb has noon ge Vice-President and General Counsel, in 


charge of the law depa with headquarters at New York, N. ¥., 
effective as of April 1 1930. me 130, p. 2020, 1452. 


Erie Railroad.—Bonds Sold.—J. P. Morgan & Co., 
First National Bank and the National City Co. offered, 
April 8, at 954 and int. to yield 544%, $50,000,000 refund- 
ing and improvement mortgage 5% gold bonds, series of 1930. 
The issue been oversubscribed. 


Dated April 1 1930: due Apryl 1 1975 Interest payable A. & O. in 
N. Y. City. Red., all or part, at the company’s option, upon 60 days’ 
notice, on ~ int. date, at the following prices and int.: On or prior to 
Oct. 1 1966, at 105; thereafter on or prior to Oct. 1 1971, at 102%, and 
thereafter at 100. Denom. c* $1, 900 and $500 and r* $1,000, $5,000, 
and $10,000. Bankers Trust Co., New York, trustee. 

Tssuance.—Issue and sale of these bonds authorized by Inter-State 
Commerce Commission. 


Data from Letter of Pres. C. E. Denney, New York, April 7. 


Erie Railroad System.—The system covers the so-called trunk line ter- 
ritory extending from the North Atlantic seaboard to Chicago. Its main 
line from New York to Chicago has a high freight traffic density and, 
except for a distance of nine miles, is double-tracked throughout. The 
Erie serves the important gateways ‘and traffic centres of Buffalo, Cleve- 
land, Youngstown and Akron, and Scranton and the anthracite fields of 
Pennsylvania. Including leased lines, lines controlled by stock owner- 
ship, and trackage rights, the total mileage operated is 2,316 miles. 

4 1927 the management made plans for extensive improvements to 
vedahes power, rolling stock and roadbed. his program has since been 
actively followed and has already resulted in substantial operating economies 
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In the three years ended Dec. 31 1929, 430 locomotives having an average 

tractive power of 35,839 pounds were retired from service, and 153 new 

locomotives having an average tractive power of 66,944 pounds were 

ing possible longer hauls, greater loads and lower fuel con- 

In the same "period 9,168 freight-train cars and 350 passenger- 

3,530 _ oo 

new passenger-train cars were purchased. a resul ere 

ve been substantial savings through reduced o ting and repair costs. 

Ta th samee ¥ 4 mallee of 110-1p. rail and 104 
929 over lo 


. revenue service, 


structures was $27,596,800. The com 's 
ent and for other ad: tions 


bettermen y $32, F . 
Erie Railroad Co. owns the entire capital stock of the Pennsylvania 
Coal Co. and Hillside Coal & Iron Co. As of Jan. 1 1930 the Pittston Co. 
leased for a term of 25 years (with right of renewal until exhaustion of the 
mines) the anthracite properties formerly operated by the above-mentioned 
coal companies. sae 

se of Issue.—These $50,000,000 bonds are being issu part to 

provide for the retirement of the wey | bonds maturing this eis; 
Ry consol. mige 7s. due Sept 105 due Sept.i 1080" 3-008, 500 

oBe e Erie consol. mtge. 7s, ° j a 
New York & Erie RR. 4th mtge. das Oes. E WGOscccsnenne 2,912,000 
The remainder of the $50,000,000 bonds are bene issued to reimburse 
the company’s treasury for $5,442,250 of matured obligations heretofore 
pay 3 $y a A oe, So 
‘or er corporate purposes, ursement for ures 
for additions and betterments. As a result of the refonding of the bonds 
maturing in 1930 and the acquisition of the $5,442,250 matured bonds, 
all the bonds outstanding in the hands of the public secured under nine 
of the company’s underlying mortgages will have been retired, and the 
existing lien of the refunding and provement mortgage will have been 
substantially improved. 

That part of the proceeds not required for the retirement of the above- 
mentioned $20,486,500 bonds maturing in 1930 will be applied to the 
pazmens of $5,000,000 short term notes, toward the company’s 1930 

dget of approximately $32,000,000 for additions and betterments, and 
to other corporate purposes. 

Earnings.—The company’s gross operating revenues, income applicable 
to fixed charges, total fixed charges (interest, rentals and other fixed 
charges) and net income, during the past five years, have been as follows: 

Calendar 





Gross Oper. Inc. Applic. to Total Fized Net 

Years— ues. Fized rges. Charges. Income. 
) P $118,543 ,455 $21,698,418 $14,969,112 $6,729,306 
LeiPsnwcecs 125,473, 24 ,370 14,813,977 10,113,393 
| epee 122,478,354 18,461, 14, ,938 3,512,649 
): Eee 124,976,54 24,722,439 14,719,555 10,002 ,884 
eee 129,230,437 26,170,579 14,492,870 11,677,709 

iyring the five-year the above table, annual income 
applicable to fixed ch 


cov 
es averaged 1.57 times total fixed charges. In- 
1929 amoun 


chasges in ted to 1. 

As $17,574, bonds being refunded by this issue bear 
%, a substantial saving in interest charges will 

result in respect of bonds issued for refunding purposes. 

Security . h and improvement mortgage was executed to 
Bankers Trust Co., New York, trustee, under date of Dec. 1 1916, and 
was amended by a first supplement dated April 1 1918 and a second supple- 
ment dated May 1 1927. This age was created in order to provide 
means for raising part of the funds required by the company from time 
to time for additions and betterments to its pro y,a to provide for 
the ultimate refunding of its entire mortgage debt. Upon the issuance 
of these bonds there will be $100,000,000 5% bonds outstanding under 
the mortgage, consisting of 50,000,000 5% bonds, series of 1927, and 

The mortgage as amended limits the issuance of bonds thereunder to 
an amount at any one time outstanding which, after adding all then out- 
standing prior debt (as defined in the mortgage) and deducting the amount 
of bonds reserved to retire prior debt, shall never exceed three times the 
par value of the then outstanding capital stock. 

The refunding and improvement mortgage is a direct lien on the entire 
858 miles of road owned in fee, including the important mileage crossin 
the State of New York from Piermont on the Hudson River to Dunkir 
on Lake Erie. It is also a lien upon the company’s rights by stock owner- 
p> Ee (or) leasehold in 1,284 miles of road, or substantially all the rest 
of the mileage ofthesystem. It is alien on the company’s owned equipment 
and its leasehold interest in equipment which is subject to equipment 
trust obligations. It is also a lien’ on all the securities pledged under the 
first consolidated mortgage deed, dated Dec. 10 1895. n connection 
with this financing $25,865,750 underlying bonds which are to be refunded 
by the bonds now being offered, and also $3,206,600 additional underlying 
bonds heretofore refunded through the issue of ref. & impt. mtge. bonds, 
will be pledged under the first consolidated mortgage deed, and a like 
amount, or $29,071,750, of general lien 4% bonds secured by said first 
consolidated mortgage deed will be pledged under the refunding and im- 
provement mortgage. The mortgage is further secured by a lien on the 
capital stock of the Pennsylvania Coal Co., which leased as of Jan. 1 1930 
to the Pittston Co. the anthracite properties formerly operated by it 
and Hillside Coal & Iron Co. The lien of the refunding and improvement 
mortgage on the above-mentioned mileage, leasehold and other rights, 
owned equipment and interest in Opens, and pledged stock is subject 
to the liens, so far as they attach, of underlying mortgages and a collateral 
trust indenture securing $161,374,200 bonds outstanding in the hands of 
the public. This figure includes $113,651,100 prior debt of the company, 

26,108,600 bonds of lessor companies, $9,445,000 Pennsylvania collateral 
mds, also $12,098,000 bonds of Chicago & Erie RR., and $71,500 bonds 
of Tioga RR., the entire capital stock of the former and over 99% of the 
capital stock of the latter being pledged under the mortgage. 9 et 


Capitalization.—The mortgage debt of Erie RR. upon completion of 
this financing will consist of $21,841,400 bonds caaavad by ye 
mortgages, $70,485,000 4% bonds due 1996 secured by the first consolidated 
mortgage deed, $21,324,700 4% bonds due 1953 secured by the general 
mortgage, and (including this issue) $100,000,000 5% bomde secured b 
the refunding and improvement mortgage. There are $9,445,000 Pennsyl- 
vania collateral trust bonds, $32,444,500 equipment trust obligations, and 
$12,098,000 bonds of Chicago & Erie RR. Thus the total funded debt 
of the company presently to be outstanding in the hands of the ublic, 
including the debt of the Chicago & Erie RR., will amount to $267 
In addition there are outstanding in the hands of the Public $2 


bonds one $6 432,640 stocks of leased line companies and $7 te $26,108,6 oa] 


he company’s capital stock, consisting of $47,904,400 Ist 

5 i v ref. stock, 
$16,000,000. od eed. stock, and $151,116,700 common ok has an 
aggregate indicated market value, based on current quotations, of approxi- 
mately $129,000,000. In 1929 dividend payments at the rate of 1%, per 
annum were resumed on both the Ist pref. and 2d pref. stocks 




















Listing.—Company will mak 

a on the New York Stock hee Tt ae oe ee 

arns. Calendar Years— 1929. ‘ ease 

Railway operating revenues_$129,230,437 $124 376.543 $1556 B05 °40 

Railway operating expenses. 97,630,916 95,362,967 2,267,949 2.38 
Net rev. from ry. oper__. $31,599,521 29,61 

Railway tax accruais_______ 5,627,392 1 3 O57 851 $1 50 360 13°36 

Uncollectible ry. revenues ___ 46,004 22,475 23,530 104.69 
Railway oper. income-___ 3 

Neh aeeeees a $25,926,125 $24,533,270 $1,392,856 5.68 
facility rents—debit______ 4,464,087 4,486,111 dec22,023 dec.49 
Net ry. oper. income_____ $21,462,037 $20,047,1 

Non-operating income_.___. 4708-541 ° 4°675,280 ie ES 7 
Gross income_._......___ $26,170,579 $24,722,440 448 

Deduct. from gross income-_ 14'492'869 SHEE: 53:396 b8edect sa 
pea ea $11,677 710 884 

Income applied to skg.funds 1,453,356 #10 ee Bes $1.07 ee 1670 
wey Pe yay 

oO. Oss 224, 
—v iso 9 ‘si $10,224,354 $8,614,792 $1,609,562 18.68 





Genesee & Wyoming RR.—Bonds.— 
The I.-8. C, Commission March 28 authorized the e x4 (1) to renew 


for 6 mo @ promissory note for $400,000 which ture April 1 
1930, and (2) to Septedge as collateral security therefor $400,000 of 5% 
first-mortgage bonds.—V. 129, p. 2382. 


Hocking Valley Ry.—Acquisition by Chesapeake & Ohio 
Ry. Approved by I.-8. C. Commission.—See 
Ohio Ry.—V. 130, p. 2384. 


Indianapolis Union Ry.—£arnings.— 
C 929 




















r Years— 1 a 1928. 1927. 1926. 
ting revenues -_-_-- 20,253 $398,526 $404,012 $416,225 
Amt. pom bey by ten. rds- 2°392'029 2,497,128 2,533,574 2,433,692 
Total revenue. _._--- $2,513.19} $2 806.648 $2 oe7 ee be £49.917 
Taxes, &e.. 2. «-°°336'987 323,597 297.844 357.376 
Net operating income_ 78 893 $682,588 $724,691 $655,288 
Other income (net) - - -__ $08 304 18,323 35,530 84,772 
Gross income-_-___-.-_-- $705,197 $700,911 $760,221 $740,060 
Ded. from gross income - 450,217 454,553 480,597 539,074 
Net income.......-.. $254,981 $246,358 $279,624 $200,986 
Other approp. of income 94,311 88,583 109,377 72,851 
Net income... _-.- $160,670 $157,775 $170,247 $128,135 
RS See 09,306 69,503 30,515 55,777 
Balance, s eS $51,364 $88,272 $139,732 $72,358 
—V~ 128, p. 3500. 
Joliet & Chicago RR.—Walker Group Retains Control.— 
Samuel 8S. Walker, of Joseph Walker & Sons, has been re-elected President 


by a vote of 61% of the shares voted and the stockholders’ protective com- 
mittee he represents retained control of the Joliet & Chicago RR., one of 
the leased lines of the Chi & Alton system, at the annual stockholders 
meeting on April 7, where a battle was waged between the Walker interests 
and a group representing the Chicago & Alton RR. 

The Joliet & Chicago has a suit pending against the Chicago & Alton, 
which the Alton seeks to have withdrawn and for which the Alton group 
was soliciting proxies. In a letter addressed to the stockholders asking 
for their proxies Samuel 8. Walker, as President of the Joliet, said: “‘Hear- 
ings in the pending suit brought to restore your railroad’s right of way and 
protect the property have been substantially completed, and any change in 

ent and control of your company’s affairs at this time might 
result in the summary withdrawal of the suit at the instance of the Alton 
and its affiliations and be prejudicial to your interests.” —-V. 128, p. 2455. 


Lehigh & Hudson River Ry —- Earnings —— 














Calendar Years— 1929. 1928. 927. 1926. 
Railway oper. revenues. $2,649,345 $2,822,846 $3,362,338 $3,567,884 
Railway oper. expenses. 1,777,707 1, 303 2,298,799 2,343,112 
Railway tax accruals--- 178,038 185,465 199,699 203,787 
Uncoll.ry.revenue_.... -...-- 2 (fe ee ee 

Railway oper.income. $693,600 $769,076 $863,102 $1,020,984 
Non-operating income - — 62,901 65,121 67 ,579 59,932 

come. ....--. $756 ,503 $834,197 $930,680 $1,080,916 
Deduct—Hire of equip - - 129,83. 147 ,965 162,84 203 ,642 
Joint facility rents - - - 106,3 121,425 151,395 145,554 
Interest due & accrued 38 554 
neous charges. 552 542 32 32 

Net income. --....--- $519,585 $564,227 $615,852 $731,135 
Previous surplus - ----~-- 2,405,830 2,408,974 2,354,780 2,189,394 
Profit & loss adjustm’ts. Cr.126,290 Dr .2,532 Cr.3,182 Dr .909 
Dividend appropriations 564,840 564,840 564,840 564,840 

Profit & loss surplus... $2,486,865 $2,405,830 $2,408,974 $2,354,780 
Earns. per sh. on 47,070 

at ee (par $100) $11.03 $11.98 $13.08 $15.53 
—vV. 130, p. 283. 


Long Island RR.—Record Passenger Service.— 

Vice-President G e LeBoutillier authorizes the following: 

Passenger train service by this commpany during 1929 established a new 
record for on time performance. This record has been maintained also 
during January, February and March of this year. 

In the 12 months of 1929 the company operated a total of 330,519 
scheduled passenger trains. Of this number .6% reached their destina- 
tion on time. In addition, 32,012 extra trains were run, making altogether 
362,531 passenger trains operated last year, or an average of 30,210 scheduled 
and extra trains per month. The railroad also operated last year 1,101 
express and trains, which are classified as passenger trains because 
“=z are run on the same fast schedules as trains carrying passengers. 

he new year—1930—had a most satisfactory start when 99.9% of all 
scheduled passenger trains reached their terminals on time in January. 

In February 24,586 scheduled passcuger trains were operated, of which 
99.7% completed their runs on time. uring the same month 1,998 extra 
trains were operated, making a total of 26,504 passenger trains run in 
February this year. On 9 ys last month the recor show that the 
scheduled passenger trains registered rfect performances—every train 
operated on those nine days reaching destination on time. On 10 other 
days the percentage of on time trains was 99.9%; on 4 days 99.8%; on the 
remaining five days of February the percentage was 99.6, 99.1, 98.7, 98.6 
and 96.7, respectively. 

Statistics just compiled covering passenger train operation for the month 
of March 1930, show that 99.9% of all regularly scheduled passenger trains 
were operated on time. During that month 27,277 scheduled trains were 
run, and of this number 27,249 reached their destination on time—only 
28 trains being late, less than a tfain a day during the entire month. On 
12 days in March every schedule passenger train was operated on time; 
on 11 days the on time performance was 99.9%; on 5 days, 99.8%, and on 
the remaining 3 days 99.7%.—V. 130, D. 2202. 


Murfreesboro-Nashville Southwestern Ry.— Securities. 

The I.-S. C. Commission March 26 authorized the company to issue net 
exceeding $16,000 common stock, (par $100) and $30,000 ist mtge. gold 
bonds, to be sold or otherwise pene of at not less than par for the stoek 
and at not less than 90 and int. for the bonds, the stock to be delivered to 
the subscribers, or to their successors or assigns, the bonds, or the 
thereof, to be used to pay certain indebtedness and for proposed expendi- 
tures, all or any part of said bonds pending the disposal thereof, to be 
pledged and repledged from time to time, to and including Dec. 31 1931, as 
collateral security for short-term notes.—V. 122, p. 3602. 


New Orleans Texas & Mexico Ry.—Bonds.— 

The I.-S. C. Commission March 27 authorized the company to issue 
$1,955,000 Ist mtge. 414% gold bonds, series D, all or any part thereof te 
be pledged and repledged from time to time to and including June 30 1932, 
as collateral security for short-term notes.—V. 129, p. 1436. 


North East Pennsylvania RR.—Bonds.— 

The I.-S. C. Commission April 1 authorized the company to extend from 
Ame} 1930, to April 1 1955, the maturity of $400, of first-mortgage 

nm 


Authority was also granted to the Reading Co. to assume obligation and 
liability as guarantor for the payment of the principal of and interest on 
the bonds.—V. 113, p. 72. 


Pennsylvania RR.—Stock Increase—Leases Approved— 
Stock for Employees.— 

At annual meeting of the stockholders held en April 8, a resolution was 
offered approving an in the authorized capital stock to the extent 
of $170,000,000, or to $870,000,000 from $700,000,000, par $50. No issue 
of any of this new stock is now contemplated, but it was pointed out 
to st olders such increase was essential so that company’s capital 
requirements can be met through the issue of either stocks or bonds as 
financial conditions may justify. 
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A stock vote on the resolutien to increase the capital stock will be taken 
at be time of the annual election of a ge on. caus oop APE 
ution was also approved ‘or the sale of not exceeding 
pete Ze saapes of total par value of $18,000,000 to ep fhe com- 
pany, subsidiary companies at such price or prices ess than 
eine a proved litte des the lease of the West Jersey 
were a ‘or 
Seashore RR. and the ee ee Sa Ss Seven ei Terms 
of these leases have been made public and leases 


Pennsylvania roads. The Pennsylvania RR. owns more than 
Sane ee ae e Sem eeagaaios. A stock vote on the leases 


taken - 
A resolution aut the sale of $18,000,000 additional stock to 
. W. W. Atterbury. He recalled that in 1928 


terbury 

30,000 employees have already paid for their stock which is now in 
their tin boxes and 40,000 more are pa for their stock by pero 
deductions, and by the end of this year I hope that this stock be 
taken up so that by the end of 1930 we will have say 245,000 stockholders, 
of which upwards of 70,000 will be employees of the company. Results in 
demonstrated the wisdom of eoteing the employees interested in the 
, and with that thought in mind the officers recommended to the 
board of directors that they ask the stockholders to > an offering of 

we on op oS SP et Oe 
resolution was ado 3) ‘or appointment of a co ee by 
the chairman to nominate 4 Sirecters to voted on at the annual election 
on apes 22. Directors whose terms ire are, E 
Levi L. Rue. A. W. Thompson and Jay ke. 


Following approval by a stock vote to be taken April 22 
the Pennsylvania RR. will offer 360,000 shares of capital 
stock for subscription at par, $50 per share, by officers and 
employees of Pennsylvania RR. and seven subsidiary 
companies, employees to have ag, ate service of six months 
or more on May 15 1930. Subscriptions will be received until 
June 16 for any number of shares between one and 20 
provided that no subscriptions will be accepted for total 
number of shares which requires monthly payment therefor 
exceeding 20% of the monthly basic , and in the event 
of oversubscription the larger subscriptions to be reduced. 
Subscriptions are to be paid in monthly instailments of 
$2, $5 or $10 per share and collected from the pay of the 
subscriber, installment payments to begin by payroll de- 
duction in second half of July 1930. Interest at the rate 
of 6% per annum is to be allowed on installments as col- 
lected, credited quarterly to the subscriber’s account, and 
applied in final payment. In event of cancellation of any 
subscription the amount collected thereon is to be refunded 
with interest at rate of 5%. Board of directors, in its 
discretion, may permit the payment of unpaid balances of 
subscriptions in full at any time after Dec. 31 1930. 


Bonds Authorized.— 

The I.-S. C. Commission March 31 authorized the company to issue 
$60,000,000 40-year 414% gold debenture bonds to be sold at not less than 
92 and int. and the p used for additions and betterments, reimburs- 

the treasury for capital outlays, and for other corporate purposes. 


Number of Stockholders.— 


The number of Pennsylvania RR. stockholders reached another new 
high record last month, according to a statement made public on April 6. 
The March records show 206,312 registered shareholders on the company’s 
books, an increase of 1,049 over the previous month, when for the first 
time the number of stockholders ran over the 200,000 mark, an advance of 
50,004 as compared with March a year ago. 

The company’s announcement says: 

The unparalleled increase in Pennsylvania shareholders in recent months 
has been due Bp g to the allotment, at par, of new stock to the stock- 
holders in 1929 and in 1928 to both stockholders and employees. There 
has been also a continuance of the general tendency toward a wider dis- 
tribution of the stock among permanent investors which has been going on 
for a long period of time. 

The Pennsylvania RR. stock is still held largely in Pennsylvania. the 
company’s home State. A total of 81,266 shareholders, or over 39%, live 
in the State under whose laws the company is chartered. New York 
follows with 41,353 holders, or 20.04%. he next largest territorial 

ouping is New England, including the States of Maine, New Hampshire, 

ermont, Massachusetts, Connecticut and Rhode Island, in which a total 
of 28,512 stockholders, or approximately 13% are r tered. 

The Central States, including Ohio, Indiana, Illinois, Michigan and 
Wisconsin, show 17,354 shareholders, or 8.41%. In New Jersey 13,947 
or 6.76% are registered. Delaware, Maryland and the District of Columbia 
have 7,505 or 3.64% of the total. 

In the territory west of the Mississippi River 4.01% of the company’s 
shareholders are registered, representing a total of 8,268. In the Southern 
States are 4,878 holders or 2.36%. A total of 3,229 stockholders live in 
a countries or in the possessions of the United States throughout the 


obe. 
The new figures show that the average holding of all stockholders is 
62.49 shares, a decrease of 9.39 shares as compared with a year ago. 


Operates 288,165 Units of Rolling Stock.—The company on 
April 7 announced: 


The Pennsylvania RR. System at the close of last year operated a total 
of 288,165 units of rolling stock. This included 6,152 locomotives, 7,384 
passenger equipment cars, 270,653 freight equipment cars and 3,976 work 
cars and other units of work equipment. 

The total tractive power of the locomotives, incl passenger, 

ht and shifting service, was 310,817 ,828 pounds. he seating capacity 
of the passen: cars was 329,084 and the capacity of the freight equipment 
was 14,634,224 tons. 

In addition to rolling stock the company also operated 13 ferry boats, 
45 tug boats, 159 barges, 105 car floats and 25 miscellaneous units of float- 
ing equipment, making a total of 347 vessels of all kinds in the railroad’s 
é vy oP 


The ‘compan ’s rolling stock and floating equipment at the end of the year 
was valued at $736,184,394. 
ic in 1929.— 


Heavy Movement of Freight Traf. 

The Pennsylvania RR. System in 1929 handled one of the heaviest move- 
ments of freight traffic in its history. The public service rendered by the 
lines of the three operating regions and the New York Zone was equivalent 
to moving one ton of freight a distance of 49,174,162,345 miles. 

There were 28,749,704 separate shipments of freight, involving the prepa- 
ration, use and audit of an equal num of way-bills. The traffic embraced 
all forms of commodities and manufactured articles produced in the United 
States or imported from foreign countries, and covered the entire range of 
domestic e rt and import commerce. 

The freight trains moved a distance of 48,974,148 miles and the loaded 
car movement was equivalent to ha one car a distance of 1,731,305,542 
miles. Approximately 97% of the total tonnage was represented by carload 
traffic and less than 3% by lonp-tham-enniond freight. 

The passenger traffic handled last year was equivalent to carrying one 
person a total distance of 4,234,747,758 miles. In rendering this service 
the passenger trains were operated a total distance of 61,265,030 miles and 


the passenger car movement was equivalent to moving one car 457 ,830,646 
miles.—V. 130, p. 2387, 2380. 


Pittsburgh & Lake Erie RR.—10% Ezira Dividend.— 
The directors on April 9 declared an extra dividend of 10% 
($5 per share), payable May 15 to holders of record April 25. 


m B. Morris, 


those in 





A regular semi-annual distribution of 5% ($214 per share) 
was paid on Feb. 1 last.—V. 130, p. 1110. 


Pittsburgh & West Virginia Ry.—Bonds Offered.— 
An issue of $6,000,000 1st mtge. 414% gold bonds, series C 
is being offered at 9414 and interest, to yield about 4.85% 
by Brown Brothers & Co.; Stone & Webster and Blodget, 
Ine., and Chase Securities Corp. 


Dated April 1 1930; due April 1 1960. Int. payable (A. & O.) in N. Y. 
City without deduction for t normal Federal income tax up to 2%. 
‘ ‘ : 29 gg lot, on any int. date, on 30 days’ 
ete in ke, and ne to and in “J A 1 1935, with Mr TOY gre 
oO n the redemption price on April on , on 
i945. on April 2'1050 and on Aprt'd 1955. Union Brust Vo. Cleveland, 
, corpora’ 5 of present Penn. perso: y ; 
present Conn. 4 mills personal property tax and Maryland Ege yp Bs 
ties tax refundable on application as provided in mortgage. 


Data from*Letterjof F. E. Taplin, Chairman of the Board. 

Company.—Owns and operates 89 miles of line (2 miles additional owned 
but not operated) extending from Pittsb . Pa., to Pitts’ h Junction, 
Ohio (connecting point with Wheeling & e Erie Ry.), and from West 
End (Pittsburgh) to Clairton, Pa., which latter division is in the nature of 
a belt line around the west and south sides of the City of Pittsburgh. 
railroad is primarily an o ting road, tapping bituminous fields of 
Pennsylvania, West Virgi: and Ohio. 
ny also owns freight and passenger terminals in Pittsburgh 
and extensive outside the city of a total value of more than 

R d " eo are in good physical condition. Two-thirds 

of the main line is laid with 100 pound and the balance is practically 
all 90 pound rail. 


The lines of the company are favorably situated for the handling of 
tonnage to and from the Pittsburgh District, and when the Connellsville 
extension is completed the system in conjunction with the Western Mary- 
land Ry. and Whee & Lake Erie Ry. will form a short and direct route 
from tidewater at Baltimore to the Great Lakes g through the indus- 
trial heart of the country. The road’s facilities in and around Pittsburgh, 
on account of natural obstacles, would be very difficult to duplicate. 

Security —These bonds, together with $6,000,000 first mortgage 44% % 
gold bonds, series A and B, issued under the same mortgage, constitute the 
sole funded debt of the company (except for $2,964,000 of 444% equipment 
trust certificates) and will secured (a) by a direct first mortgage on al 
property owned and used for railroad pw 


$10,000.000. The 





l 
rposes, except rolling stock and 
cash, receivables, stocks, bonds, notes and similar intangible pro y, and 
except the properties acquired from West Side Belt RR., and (b) by a 
direct mortgage on certain of the properties acquired from West Side Belt 
RR., subject however to the prior lien of $2,667,000 of Pittsburgh Terminal 
ee 4 ag Co. ag —— 5% bonds (which are guaranteed by Pitts- 
urg est Virginia Ry.). 

Series C is to be limited to $6,000,000. As provided in the mortgage, 
bonds of other series, which may differ as to maturity dates, interest rates, 
redemption provisions (if any) and in other respects as permitted by the 
jerk e, may be issued as follows: An additional $3,000,000 may be 
net earnings for 12 consecutive months within the preceding 15 
months shall have been twice the annual interest on all outstanding funded 
debt of the company including the bonds proposed to be issued; and other 
bonds may be issued, subject to the foregoing earnings limitation, against 
the eae ma of cash or for permanent additions and, without any 
limitation, in substitution for prior liens and bonds of other series. : 

Earnings.—Consolidated earnings of company and West Side Belt RR.: 

Year Ended Dec. 31— 1926. 1 1928. 1929. 
Beiwas oper. povenses - $5,156,484 $4,011,616 $4,473,023 $4,729,605 

et income after taxes 

applicable to interest. 2,803,278 1,906,481 2,186,484 2,235,165 
Interest on funded debt x 185,798 191,950 171,545 151,817 

x Consists of interest on equipment trust certificates and other interest 
on funded debt chargeable to operations and excludes interest charged to 
ae oe account as follows: 1926-1927, nothing; 1928, $11,250; 1929, 

Net income for 1929, as above, oneves to over 3.30 times interest 
on total present funded debt including this issue. Average annua] net 
income for the 5-year period ended Dec. 31 1929 was equivalent to appre’ 
mately 3.35 times annual interest requirement of total present funded 
debt including this issue. The foregoing statement and computations do 
not include any interest on Pittsburgh Terminal Railroad & Coal Co. ist 
mtge. 5% bonds. . “ alii 

Purpose.—Proceeds are to be used to defray in part the cost of constru 
of the 38-mile cut-off from Cochran's Mill (near Pittsburgh, Pa.) to Con- 
nelisville, Pa., the proposed junction point with the Western Maryland 
Ry. On about 18 miles grading has been completed and the steel work 
is about 50% finished. Company anticipates that the cut-off will be com- 
pleted and in operation about Oct. 1 1930. 

Market Equity.—The outstanding $30,235,100 capital stock at current 
qnetetigns os. te, s- Te Setee Seeeaee copia S Beard Care. 
about 4,000. ranking junior to its nds. e . 
has acquired a substantial block of the stock of The Pittsburgh & West 
Virginia Ry Co. 

Listing.—Company has agreed to apply for the listing of these bonds on 
the N. Y. Stock Exchange.—V. 130, p. 1453. 


Seaboard Air Line Ry.—Readjustment.— 

The I.-S. C. Commission has granted eye to Co. upon further con- 
sideration to use not exceeding $2,765,052 of the proceeds from the sale of 
common stock to pay current obligations and (or) to provide for capital 
expenditures that may hereafter be made the basis for the issue of addi- 
gi > tami and the reimbursement of the company's treasury .—V. 130, 
>. 5 ; 

A 


“South American Rys. (Del.).—Formed to Finance and 
Acquire Interest in Buenos Aires Central RR. & Terminal Co.— 


See under Public Utility Holding Corp. of America under “Public 
Utilities’ below. 


Southern Pacific Co.— Stock Increased—New Directors .— 
At the annual meeting of the stockholders held on Ape 9, a board of 15 
directors was elected for the ensuing year, namely: James 8. Alexander, 
J. P. Blair, Henry W. de Forest, Cleveland E. Dodge, Walter Douglas, 
Edward S. Harkness, John F. Harris, Hale Holden, Chauncey McCormick, 
A. D. McDonald, Charles E. Perkins, Thomas Nelson Perkins, Jackson E. 
Reynolds, Paul Shoup and G. M. Thornton. Thomas Nelson Perkins, of 
gag ell Mass., was elected to fill the vacancy caused by the death of James 

. Jarvie. 

The meeting also authorized, approved and consented to an increase in 
the authorized capital stock by the amount of $200,000,000, par $100, and 
further authorized the President and a majority of the board of directors 
to take, or cause to be en, all such action as may be necessary or re- 
quired to legally effect the said increase of capitalstock. wi wW 


Completing New Bridge.— 

Completion this fall of the company’s new $12,000,000 railroad bridge 
across Suisun Bay, north of San Francisco, will not only mark an out- 
standing development in transportation facilities for that company, but 
be provide the foundation for one more giant beacon to guide travelers 
of the air. 

The company has applied to the aviation section of the U. 8. Depart- 
mens of Commerce for approval of a lighting system to be installed on the 

ge. 

The bridge, which is expected to be completed about Thanksgiving Day, 
will have a maximum elevation of 156 feet above mean low water, and the 
railroad seeks apaseve: of a complete lighting system which will warn and 
guide aviators flying at night or during heavy fog. The central feature of 
this lighting system will be a 24-inch, 2,000,000 candle power, red light, 
which will h every 30 seconds. Airway code lanterns will also be installed. 
The airway code lighting system, in turn, will be supplemented by a marine 
pune “vom for ships plying the upper reaches of San Francisco Bay .— 

- 130, p. " 


~ Western New York & Pennsylvania Ry.—Lease.— 
At the annual meeting the stockholders approved the lease of this road 


to he Pennsylvania RR. for a term of 999 years from July 1 1930.—V. 130, 
Pp. > 
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PUBLIC UTILITIES. 


Senate Passes Utilities Bills.—The New York Senate has a number 
of bills amending the Public Service Commission Law of 1910. They will 
ive immediately when signed by Governor Roosevelt. “Wall 


ponents otioes } : 
Street Journal”’ page ° 
Aldermen Pass Tazi Rate Bill.—The Board of Aldermen (N. Y. City) 
A 8 the amendment to the city ordinance fixing a minimum rate 
fare for taxicabs. The amendment establishes the present rate of 15 
cents for the first quarter of a mile and 5 cents for each additional quarter 
as the minimum. N. Y. “ ” April 9, page 1. 
Matters Corered in the “‘Chronicle’’ of April 5.—Production of electric 
power in the United States in Feb. 1930 exceeded same month last year by 
approximately 3%, page 2300. 


American Electric Power Corp. (Del.).—Bonds Offered. 


—Public offering of an additional issue of $2,000,000 6% 


convertible gold debentures, series A, at 9414 and int., to 
ield about 6.45%, was made April 9 by Bonbright & Co., 
c., and A. C. Allyn & Co., Inc. Bonds are dated Sept. 15 
1927 and mature Sept. 15 1957. 
Convertible.—Debentures are convertible upon at least 20 or prior 
notice. on any interest date up to and inclu - j March 15 1938 into the 


$7 pref. stock at the rate of 10 shares of $7 pref. stock for each $1,000 of 
debentures. 


Data from Letter of R. P. Stevens, President of the Company. 


Business .—Corporation, organized August, 1927 in Delaware, owns, or 
controls through subsidiaries, a group of perties which supply public 
utility service in more than 281 communities. Through subsi , also, 
it carries on an ice business in 18 communities. The communities served 
are either important industrial cities or are the centers of~ prosperous 
agricultural regions. The semrepete population of the territories where 
public utility services are supplied is estimated at spycommete 1,200,000. 

Electric power and light service is supplied in Sioux City. lowa and in 
190 other communities in western and north central Iowa. Manufactured 
gas is supplied at retail in Sioux City and 4 other communities in Iowa; 
m 45 communities in Pennsylvania; § in New York: 6 in North Carolina; 
in Petersburg and Hopewell, Va., and in a suburban district tributary to 
Washington, D. C. anufactured gas is also supplied at wholesale in 
Addison and Elmira, N. Y. Natural gas is furnished at wholesale in and 
near Oil City, Pa., and at retail in 7 nearby communities. The manufac- 
tured ice business is carried onin Richmond and Portsmouth, Va., Columbia, 
8.C. inston-Salem, N.C., and 14 other cities in Virginia, North Carolina 
and South Carolina. Transportation service is furnished in Sioux City, 
Iowa, and in Dayton, Ohio. 


Consolidated Earnings for Calendar Years. 








1928. 1929. 
Gross operating revenue.-.....-.....---------- $13,503,847 $13,952,208 
Oper. exp., maint. & taxes, incl. Fed. taxes_._ 8,496,009 8,876,970 
Net operating income--.-...........-.....--.- $5,007,838 $5,075,238 
NE ie es Oe a peeling a 166,939 349.495 
BREE Sy BROS eg Ce ae ey pn oe See a $5,174,777 $5,224,733 
Charges of subsidiary companies:— 
Interest charges on funded and unfunded debt_........---- $2,248,200 
Divs. on stks. held by public and earns. accr. to minor. stks.-. 1,042,541 
ST SING Ss Sb Uh oedndcncdacdecndddabdseccadase 125,066 
Balance avail. for reserves, interest charges, &c., of American 
a i at ees las hatin Ohman see $1,808,926 
Annual int. requirem’ts on $9,276,600 6°% conv. gold deben. 
I i ao eas alanine dh oak gh iris ink ay ep aah iets lore vs wl 556 596 


The balance of earnings, as shown above, was thus more than 3.2 times 
annual interest requirements on the 6% convertible gold debentures pres- 
ently to be outstanding with the public including this issue. The above 
statement does not include any earnings from a substantial investment 
recently made in Atlantic Ice & Coal Co. 

Purpose.— will reimburse the corporation for acquisitions, addi- 
tions and construction expenditures made and to be made, and for other 
corporate purposes. 

Capitalization (Outstanding with the Public). 
6% conv. gold debtures, series A, due 1957 (incl. this issue)..a $9,276,600 


errred stock, $6 series of 1928 (mo par )_--...-....----- 35,000 shs. 
Preferred stock, $7 series (no par) -..................-...- 3,484 shs. 
Second preferred stock (no par)... ~~... 2... eee ecw ee eee b13,700 shs. 


Cc i Pts etccudwnan néhnnadcbhanemsambee 200 ,000 shs 


Second gold debentures of American Electric Power Corp. (subordinated 
to this issue) in the cry amount of $4,435,000 are held by American 
Electric Power Co., all of the common stock of which is owned by American 
Electric Power Corp.} 

a Convertible on any int. date, upon 20 days’ prior notice to the corpora- 
tion into $7 preferred stock at the rate of 10 shares for each $1,000 debenture. 
The amount shown is exclusive of $75,000 reacquired and held in the trea- 
sury. b Convertible into preferred stock, $6 series of 1927, after Sept. 1, 
1941 subject to certain restrictions stated in the certificate of incorporation. 

In addition, there were a S the hands of the public as at Dec. 
31 1929 the following securities of subsidiary companies: Funded debt with 
a face value of $41,293,234, preferred and participating stocks with liqui- 
dating prices totalling $15,836,715 ,and common stock of a par or stated 
value of $823 ,245.—V. 130, p. 2387. 


American Telegraph & Cable Co.—Sale.— 
See Western Union Telegraph Co. below.—V. 130, p. 1824. 


American Telephone & Telegraph Co.—Listing.— 


The New York Stock Exchange has authorized the listing of $150,000,000 
35-year 5% gold debentures, due Feb. 1 1965.—V. 130, p.1640. 


Arkansas Western Gas Co.—Bonds Offered.—A. M. 
Lamport & Co., Ine., and Paul & Co., Ine., New York, are 
offering $700,000 Ist (closed) mtge. 7% sinking fund gold 
bonds (with stock purchase warrants) at 100 and int. 


Dated Jan. 1 1930; due Jan. 1 1939. Principal and int. (J. & J. ble 
n U. 8. gold coin at Chatham Phenix National Bank & EF PO 
York. Denoms. $1,000 and $500 c*. Red. all or part by lot, on any int. 
date upon 30 days’ notice, at 105 and int. to and ine . Jan. 1 1931, the 
redemption premium decreas: of 1% during each year thereafter. 
Interest yee without deduction for the normal Federal income tax not 
exceeding 2% per annum. Company agrees to refund upon timely and 
appro te application, personal pro y, securities and income taxes 
co both ae i and income which may be assessed by the following 
states: Penn., Maryland, Calif., Conn., Kentucky, Mich., nm, Wash., 
Mass., Missouri, Arkansas, and the District of Columbia. 

Stock Purchase Warrants.—Each $1,000 and $500 bond will be accom- 
panied by a detached warrant, entitling the holder thereof to purchase from 
the company 10 shares and 5 shares, respectively, of its no par value com- 
$15.30 per share thereafter to and inch Jan, 3 186S"° heoe warrants wil 

" an cl. Jan. ‘ w n 

os protected against dilution. ae 

Data from Letter of T. F. Murchison, President of the Company. 


Company.—Has been incorporated as a public utility under the laws of 
Arkansas for the gga of owning and operating natural gas transmission 
and distributing lines. Company completed its lines and commenced the 
pear nnn - ee J Ae ntueerial -— Somestie use in March 1930 

sever: n the te o n n- 
chises extending beyond 1953. nsas under favorable fra 

nes and lerritory.—The transmission lines extend over 100 miles from 
the gas fields of the Arkansas-Louisiana Pipe Line Co. (a subsidiary of the 
Cities Service Co.) in the vicinty of Clarksville, Johnson County, Ark. 
Company serves, under franchises, extending beyond 1953, a number of 
cities and towns in Northwest Arkansas, including Fayetteville, Benton- 
ville, S eremie, De ers, Siloam Springs and Gentry. The total popula- 
tion to served m estima to exceed 30.000. 

Gas Supply.—Company obtains its supply of natural by purchase, 
under contract, from the Arkansas-Louisiana Pipe Line &. exceptionally 
favorable rates for a period extending ag Aap the maturity of the bonds. 
By virtue of this contract, the company is assured of an abundant supply 





of gas for many years, while the uncertainty and expense of drilling opera- 
tions are —. ted 


the Clarksville msisting at present of over 13,000 acres 
of proven ve gas land m & ° - 
report upon the and the markets of 


1a eats mtge 7% sinking fund gold 5 % : 
rc ‘ ~ We BNR 
bonds, (thie issue) due 1930.--.------- 00,000 00,000 
Chaat #702'200 shs. *112°700 shs. 


oa F vemateing )200 shares common. eee are reserved for issuance 
u exercise stock purchase arrants. 
3 .—Secured, in the opinion of counsel by a direct first on 


bject onl purchase money existing liens u hereafter acquired 
Dr rhe J all will be subject to 
any 


exis or other liens. The cost of the upon 
31 600 000" The $700 OG0 Pout (cloned) ae bonds pin Beh Te 
’ d 2 e z mertgnes 
less than 44% of this cost and are the only ed obligation of the com- 
pany to be tl a 
nking Fund.—Indenture will provide for a minimum monthly sinking 
fund aS a 1 1931, designed to retire over 80% of these bonds 
8 fund moneys are to be est by = poe 
bonds are not so obtainable, then in redemption of bonds by lot at the 
current redemption price upon the next interest date. Company has re- 
served the right to increase sinking fund payments and all additional bonds 
so acquired are to be cancelled in accordance with 
Earnings.—The net earnings available for de 
me taxes., &c., have been estimated by 
for the first five years of operation as follows: 
lst Year. 2nd Year. 3rd Year. 4th Year. 5th Year 
$135,600 $196,300 $243 ,200 $275,700 $294.000 
um amount of annual interest charges on these first mortgage 


Maxim 
bonds is $49,000. ‘ 
Purpose.— will be used to reimburse the company for 
tures =e for the completion of the system, for working capital other 


anagement .—The ent will besu by the Southern Union 
Gas Co., which has uired for cash a majority control of the common 
stock. , The Southern Jnion Gas Co. is 2 holding and management — 
pany at present successfully opera ug’ subsidiari ural 

room yates properties in the States of Arkansas, Texas, New Mexico and 
oma. 


fund terms. 
tion, interest, Federal 
ord, Bacon & Davis, Inc., 


Associated Gas & Electric Co.—Earnings.— 
lidated Statement of Earnings and Expenses of Properties Since Date 
of Acquisition. 
Increase. 
Feb. 28— 5 1929. Amount. %. 
earns. & other inc.... 98,029,223 $47,437,778 $50,591,445 107 
Op. exp., maint., all taxes, &c 48,769,564 26,174,840 22,594,724 86 


Net earnings-....------- $49,259,659 $21,262,938 $27,996,721 132 
Underly’g pref. divs. & int.- 10,729,012 4,032,053 6,696,959 166 


DERGGGs Kackscicccccsnas $38,530,647 $17,230,885 $21,299,762 124 
All other interest. -..-.---.- 16,093,271 7,388,408 8,704,863 118 


Balance for divs. & dep_-.$22,437,376 $9,842,477 $12,594,899 128 
Prov. for replac., renewals 
retir. of fixed cap. (deprec.) 4,766,233 2,885,189 1,881,044 65 


Balance for divs. & surplus-$17,671,143 $6,957,288 $10,713,855 154 
—V. 130, p. 2204. 


Bangor Hydro-Electric Co.—Annual Report.— 




















Calendar Years— 1929. 1928. 1927. 1926. 
K. w. hours sold_..-.... 63,171,255 58,951,340 56,187,997 49,385,916 
Gross earnings........-. $2,086,393 $1,981,197 $1,867,760 $1,732,114 
Operating expenses-_-.. 720,840 705,658 678,999 622,121 
i ak as aia cilcaieibiondien 224,600 02,900 186,050 164,691 
PE iii sia: sie debiionh 212,017 257 ,842 320,304 340,665 
Depreciation. ......... 127,038 123 ,562 113,796 130,666 

ee $801,898 $691,235 $568,611 $473,971 
Preferred dividends. .-. 270,093 253,036 229,205 192,283 
Common dividends. --.-.. 390,332 237 ,889 171,267 120,000 

Balance, surplus...-.. $141,473 $200,310 $168,139 $161,688 


—V. 128, p. 2802. 


Binghamton (N. Y.) Gas Works.—Sale Authorized.— 

See Columbia Gas & Electric Corp. below.—V. 129, p. 1281. 

Birmingham Electric Co.—Earnings.— 

Calendar Years— 1929. 1928. 1927. 1926. 
Gross earns. from oper_. $9,442,597 $10,723,010 $10,083,864 $9,472,159 
Oper. exp., incl. taxes_. 6,146,871 6,713,968 6,651,939 6,162,123 


Net earns. from oper- $3,295,726 ,009 ,042 431,925 $3,310,036 
=~ = ” - 6,810 23,541 














Other income... ......- 351,937 30,374 

Total income-_-_-.-_-.--- $3 647,663 $4,039,416 $3,438,735 $3,333,577 
Interest on bonds - - ---- 925,448 838,035 861,705 864,505 
Other int. & deductions-_ 68,720 172,529 §1,173 40 ,27 
Renewal & replacem’t res 556,228 837 ,553 776,730 776,730 

Net income. ....-..-.. $2,097,267 $2,191,299 $1,709,127 $1,652,071 
Dividends on pref. stock. 412,948 397 ,203 356 ,054 303 ,248 

Balance, oupius pape $1,684,319 $1,794,096 $1,353,073 $1,348,823 
—V. 128, p. 2458. 


Calgary Power Co., Ltd.—Bonds Offered.— Royal Securi- 
ties Corp., offered, April 10, at 94 add int., to yield about 
5.40% $8,000,000 5% ist m gold bonds. 

Dated April 1 1930; due April 1 1 . Prin. and int. (A. & O.) pegabie 
in Canadian gold coin or its equivalent at any branch of Roval Bank of 
Canada; or, at holder’s option, in U. 8S. gold coin or its equivalent at the 

ency of Royal Bank of Canada, New York, or in sterling at Royal Bank 
of Canada, London, Eng., at fixed rate of $4.86 2-3 to £1. Denoms. $1,000 
and $500c*. Red. on 30 days’ notice as, a whole at any time or in part on 
any int. date, at a premium of 5% up to and incl. April 1 1940, the premium 
thereafter decreas 1% each 5-year period; in case with accrued int. 
Trustee: Montreal t Co. 

Capitalization to be Outstanding on Completion of Present Financing. 
1st mortgage gold bonds (this issue)x_..........-.-..---.----- J p 
6% cum. redeemable preferred shares - _.-......-..----.------ 5,000,000 
De ee. Ui nadadnecadecddbbnanmnmed y3,500,000 


x The issue of additional bonds is limited by restrictive provisions of the 
ay oom but not to any specific amount. y Including 10,000 shares to 
ued. 
Data from Letter of G. A. Gaherty, Pres. of the Company. 
Company.—The present installed capacity of the hyro-electric plants of 
pean yy comprises more than 98% of the develo water power in Alberta, 
and ite transmission system serves the most thickly populated section of the 
Province, from a point 50 miles north of Edmonton to the United States 
boundary—a distance of about 450 miles. 
Company has supplied power in bulk to the yoo A of Calgary for the —_ 
19 years. Power is now ng supplied to the cities of Calgary, Red 
and Wetaskiwin. An agreement for the interchange of power with the City 


of Edmonton will become effective about May 1 1930, on completion of a 
132,000 volt transmission line from the Ghost development. A similar 
interchange agreement is now in effect with the City of Lethbridge. Elec- 
tricity is also supplied at retail to a substantial section of Calgary through a 
wholly-owned subsidiary. Communities served and to be served under 
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existing contracts number 136, witn a combined population in excess of 
mpany has in operation three h dro-electric stations on 


250.000. 
Properties.—Co 
the Bow River, west of Calgary—the Horseshoe Fa 


and the Ghost plants—with a combined installed capacity of 


capable of furth 


i 


of transmission > 
operation 1,695 miles . 4 


Purpose.— nditures 
power development, and for retirement of the first mtge 


outstanding. 
ssets.—Th lacement value of perties of the company 
oak te on Fm withoud 2 allowance for and going value, in the 
the writer, exceeds $16,000,000. The market value of the 
and common stock to be outstanding upon completion of nt 
ndicated by current quotations, amounts to appro: tely 


eo and its subsidiaries for the past 
Earnings.—Earnings of the ca by Macintosh, Cole & Robertson, have 


i 


, as 
$10,000,000. 


years, as certified 
been as foliows: 1927. 
Gross earnings from operations - - - --- $494,908 
Net available for interest and deprec-_ 337 ,894 
Int. requirements of 1st mtge. bonds now to be ou 


nings were equivalent to 2.14 times these int. charges 
vee y power Diy of 36,000 .p., reduction of expense = , oe. 


er n to a total of 96,000 h.p. The initial 
tion of 36,000 Sep site has only recently been 
put into operation. Steam plants leased and controlled in Ca 
as stand-bys, have a combined installed capacity of 
pon completion of now under construction, the company 


8 


men steam power and extensions to distribution system will 


in ngs for 1930. 


Net earnings, su 
and depreciation for the 12 ~~ —S April 30 


$1,000,000, and it is 


ject to audit, available for interest 
1930 (April estimated) 
that for the year ending Dec. 31 


1930 such earnings will exceed $1.300,000.—V. 128, p. 1552. 


Canada Northern Power Corp... Ltd.— Earnings.— 


18 Ixy 
will have in 
upon the Ghost 
. bonds now 


1928. 1929. 
$949,422 $1,506.829 
533 ,888 856 ,932 

















flew 29. 1 1927. 1926. 
aaa... -..- $3.116.997 $3,088,520 $2,512,514 $2,562,185 
- 64 , ’ , , 
-_- iaiernn eng nce- 206.351 281.576 641 
Di 2.178.420 $2,198,737 $1,961,701 $1,815,746 
Bad debts CLE 5 PEPE : 12,143 1,485 ‘ 105 
Sa eat 820,018 787 ,034 898.337 823,355 
Fea 1,346,259 $1,410,217 $1,061,190 $992,284 
win... $1'300°719  y817,614 - ¥705.660 655.780 
Sie eee 546,978 $2,227,832 $1,766,850 $1,648,064 
Profane’ a al * 468,577 456,827 465,512 449,309 
Common dividends - ---- 124 10 21,774 34 4 79, 
Saicateaa = 600,000 558,767 476,000 425,000 
Profit & loss surplus-. $1,353,676 $1,190,460 $789,994 $694,413 


x Includes surplus of additional companies acquired furing the year 1926. 


y Adjusted.—V. 129, p. 957. 
Central Power Co.—Earnings.— 














— 1929. 1928. 1927. 1926. 
Po a $1,425,604 $1,313,286 $1,120,752 $920,575 
Operating expenses - - -- 843,819 762,827 692,999 607,168 
Retirement expenses 1. 50.5 res rites ii ,063 
ee Bas 2:191 2:172 3/310 X 

Net ratingincome. $471,586 $457 354 $341 :770 $262,692 
Nanoperedneg | income. - 7,751 2,400 97 3,821 
1 ee $479,338 $459,754 $345,742 $266,513 
senen ree dal debt. 186,725 169,055 151 775 140,652 
Misc. int. amortiz., &c- 24,301 22,068 38,192 7,36 
Prov. for Fed. taxes.... ------ 5,000 wee °° wabalige 
i ON a it asinine $368,312 $263 631 $146,574 $108,492 
wt stoke avian ‘nial 77,555 78,478 70,535 59, 
Common stock dividends 104,275 ee. ewe |<  tipkabes 
Surplus for your. + la $86,482 $80,889 $76,039 $49,351 
Shares com. stock out- 
ding Ge 29,801 29,801 29,801 19,415 
a Vie $6.39 $6.21 $2.55 $2.5 


Earnings per share___.- 
—V. 120, p. 3184. 


Central Power & Light Con Berminge—- 


Year Ended Dec. 31— 1929. 1928. 
Operating revenues _~.--.- $9,402 098 $8,172 rand 
5 


1927. 
$8 .040,654 
4 548 


1926. 
$6.768.413 


























4 nses & taxes_. 5,394, J ¢ ¢ J ,248,267 
Doaremnent appropriat’n 422,559 234,188 343 ,527 96,635 
Operating income__-. $3,585,614 $2,880,622 $2,787,579 $2,411 510 
Deamtereneme. JVILGGs casrees. na -ece i, ¥ 
eS Sees fo among 104,406 75,999 113,217 2, 
ross income_--_----- $3,678,568 $2,956,621 $2,900,796 $2,479,311 

poodey on funded debt 1,208,017 989,862 754,709 604 ,07! 
Misc., int., amortiz., &c. 235,919 76,852 224,405 218,658 

ee ne 2,234,632 $1,889,907 $1,921,682 $1,656,578 
pian  Gividends. se ’ 777 ,869 674,421 648,401 386,433 
Common dividends - - - -- 1,137,440 1,027,985 1,171,800 755,780 
Balance, ourpius. cca $319,323 $187,501 $101,481 $514,365 
. stock out- 

ae ine a 187,180 142,180 117,180 95,730 
Earnings per share----- $7.78 $8.55 $10.97 $11.80 

—V. 130, p. 2204. 

Chicago Aurora & Elgin Corp.—Larnings.— 

Calendar Years— 1929. 1928. 1927. 1926. 
Total income---------- $160,052 $104,659 $26,803 $13,012 
Miscellaneous expenses-_ 614 7,563 11,467 10,219 
Int. on notes payable--- 139,695 90,788 ee Sas 

Net earnings---.--_--- $12,743 $6,307 $8,202 $2,793 
Ace. int. on deb. bonds. 360,000 360,000 “ ? 

Me ss cudetucwee $347 ,257 $353 ,692 $351,798 $357 ,207 
—V. 130, p. 136. 
Cincinnati, Hamilton & Dayton Corp. Bornings —— 

Calendar Years— 1929. 928. 
Income interest on deposits - - $52 $148 
Refund......--.----------- 2-22-2222 - ooo o- =e 27 927 

 penconntennsesecenanantciseinaeiaantt $80 $1,074 
Rapenees in bnamnorendinniaacbmamtccnirtmamaial 3,06 6.956 
Deficit. ...---------------------------------- $2,981 $5,881 
Balance Sheet December 31. 
1929. 1928. DE. 1929. 1928. 

Assets— $ $ | TAabiltttes— - $ $ 
CR dc beeesnce 1,212 4,194/ Prior deb. bonds.. 2,125,000 2,125,000 
Investments ----- 3,599,460 3,599,460| Adj. income bonds 848,750 848,750 
Incrop. expense- -- 16,093 16,093 | Surplus.......-.-. x643,015 645,997 

Total... concccs $3,616,765 $3,619,747 Te a dtutone $3,616,765 $3,619,747 


Co., making a total of 48,131 shares of cumulati ‘. 3 ° 
x Represented by 26,500 shares of no par common stock, of which 105 | applied for. ee ee oe eee 


shares are held in the treasury.—V. 128, p. 2626. 
Cities Service Co.— Acquisition.— 


capital stock 3,975 shares are outstanding. The co franch: 
The company announces the purchase of the}]Newcombe Oil Co. of P Wath De Vaan Fale 
Kingston, N. Y. The a quisition of this company will give Cities Service| N, Y. Com 
13 service stations, nine bulk stations and three deep-water river terminals About 16 
































































































at Newburgh, Kingston and Rensseleer. The terminals provide bulk 
storage for 150,000 barrels. The service stations owned by this company 
and an additional 125 dealer-owned stations under contract to the New- 
combe company extend up the Hudson River Valley from Newburgh to 
Albany, principally on the west shore of the river.—V. 130, p. 2024. 


Cincinnati, Hamilton & Dayton Ry.—ELarnings.— 
Calendar Years— 1929. 1928. 927. 
Gross revenue from pailway operation. $1,182,056 $1,151,905 $1,065,056 
- - incl. -, rentals, gen 
"Wanes & gon'l interest_..--.-- sen. ~=—s«983,751 «951,496 «984,350 


Wet operating revenue......----- 198.304 $200,409 $130,697 
jh aee $193 395 00-379 «8180.1 











OGG SOS 5 ks a omni eicetemine $202,139 $219,789 $132,968 
Interest on bonds. -.....-......... x84,121 y81,978 ¢ 
Approp. to renew. & replace. res_..-.. 45,600 62,271 45,600 

Balance transferred to surplus. -... $72,418 $75,539 $23,521 


x After deducting credit for interest d construction of $707. y Afte 
decucting credit for interest during construction of $3 ,272.—V. 129, p. 2225. 


Cleveland Electric Illuminating Co.—EZarnings.— 











Calendar Years— 1929. 1928. 1927. 1926. 
Gross earnings-_-......- $27 324,618 $24,351,234 $23,609,479 $22,048,268 
Operating expenses _-..- 13,893,168 12,575,015 12,257,458 11,704,564 

Net operating rev_..-$13,431,450 $11,776,219 $11,352,021 $10,343,704 
Non-operating revenue. 561,931 484,024 540,412 490,185 

Gross income---_-_.--- $13,993,381 $12,260,243 $11,892,433 $10,833,890 
Int tax & amort.ofdisct 5,817,528 5,846,562 5,700,034 4,594,942 

Net income........- $8,175,853 $6,413,681 $6,192,399 $6,238,947 
DIVIGUEEB ck ca ccicnante 3,390,223 2,627,882 2,627,882 2,627,882 





Scckaneacosces $4,785,630 $3,785,799 $3,564,517 $3,611,065 


Columbia Gas & Electric Corp.—To Separate Oil and 
Gas Properties from Public Utility Business—Voting Trust Cer- 
Certificates of New Company to Be Distributed to Common 
Stockholders.—An official statement dated April 4 says: 


At the annual meet of shareholders held April 3 1930, the board of 
directors were re-elec by unanimous vote, and at the meeting of the 
board ee bem the staff of executive officers and the executive committee 
were a “ ‘ 

The New York Commission has authorized the purchase by this —. 
tion of the common stock of the Binghamton Gas Works, in accordance 
with a contract executed last year. he necessary connecting pipe lines 
have been laid between the transmission lines of Columbia System in New 
York State and the distribution system in Binghamton, and natural gas 
has been introduced for mixture with the gas manufactured in Binghamton. 
It is that work will shortly commence on installing distribution 
systems in several communities east of Ln peg in New York which 
have not heretofore had gas service, but which will be supplied with mixed 
natural and manufactured gas from Binghamton. 

A contract has been entered into, subject to the approval of the Com- 
nye for — of all of the pos 5 oF Lt ad a sy 
as Co., a sma operty producing an uting natural gas an 

around Watkins Glen, N. Y. 

The directors, at its meeting held April 4, declared qestety dividends o 
$1.50 per share on the cumul. 6% pref. stock, series A; $1.25 per share on 
the cumul. pref. stock, 5% series; and 50 cents share on the present 
nopet yume common stock, all payable May 15 1930 to holders of record 
At the same meeting, the board decided that it is advisable to carry out 
the plan, which they have had under consideration for a considerable period 
of time, of separating the oil and gasoline properties constituting the indus- 
trial operations of Columbia System, from its public utility business, and 
adopted a Plan of Reorganization to accomplish this as of Jan. 1 1930. 


The plan will be earried out as follows: 


All of the oil properties and gasoline plants of the System, except four 
egie lants in Pennsylvania owned and operated by the Columbia Gas 

Electric Corp. itself, are now owned, and the respective o tions thereof 
conducted, by four subsidiaries of Columbia System. The plan contem- 
plates the immediate formation, under the laws of the State of Delaware, of 
a corporation to be known by the name of Columbia Oil & Gasoline Corp., 
or some other appro te name, to which the Columbia Gas & Electric 
Corp. will transfer all of the stocks and indebtedness held by it in each of 
these four subsidiaries. 

Contracts will be executed between various gas-producing companies of 
Columbia System and the subsidiaries of the new corporation, providing 
for reciprocal rights for oil and gas opemnerene in the same fields. Other 
contracts will grant to the respective oil and line subsidiaries of the new 
corporation the right to extract gasoline and other hydrocarbons from the 
natural gas produced by the companies of Columbia System. 

In consideration of such trans , the new Columbia Oil & Gas Corp. 
will issue to Columbia Gas & Electric Corp. its preferred and common stocks, 
consisting of 337,500 shares of cumul. $6 Ist ef stock and 337,500 shares 
of cumul. $6 2nd pref. stock and approximately 2,350,000 shares of common 
stock, all without par value, being the entire amount to be initially issued. 

With the usual relative orities of 1st pref., 2nd pref. and common 
stocks, both classes of pref. stock of the new Columbia Oil & Gasoline 
Corp. are to be entitled to cumulative dividends at the rate of $6 per share 
per annum, are to be redeemable at the option of the corporation at 110 
and divs., and are to be entitled to such redemption price in case of liquida- 
tion. The pref. stocks are to have certain voting rights in connection with 
the creation of mortgages on the property of the new corporation or its 
subsidiaries and other changes in their capitalization; otherwise, they shall 
have no voting ae except in certain cases of failure to pay full dividends 
for certain peri to be specified in the charter of the new ration. 
The plan provides that all of both issues of these pref. stocks will be placed 
in the treasury of Columbia Gas & Electric Corp. 

The cumulative annual dividend soaerement> of the two issues of pref. 
stock so to be received by the Columbia Gas & Electric Corp. equal the 
amount of the entire 1929 net earnings of the said oil and gasoline sub- 
sidiaries, after giving effect to the terms of the new contracts. 

The entire e of approximately 2,350,000 shares of no-par-value 
common stock of the New Columbia Oil & Gasoline Corp. is to be deposited 
under a voti trust — and voting trust certificates are to be 
distributed to holders of common stock of Columbia Gas & Electric Corp. 
in the ratio of one share for each five shares of common stock of Columb 
Gas & Electric Corp. omaens. The voting trust will continue for 10 
years unless sooner terminated the discretion of the voting trustees, 
who are also to have the discretion to amend the charter of the new cor- 
poration so as to give its pref. stock such further voting rights, additional 
to those above described, as they shall deem expedient. 

It is obvious, from the Sogegoing,, that until the average annual net earn- 
ings of the new Columbia Oil & Gasoline Corp. since Jan. 1 1930, exceed 
the 1929 earning power of the properties, there will be no earnings available 
for dividends on the common stock of the new Columbia Oil & Gasoline 


Corp. 
The action of the board of directors on A 4 1930 has formally adopted 















the above plan and has ordered said distribution on June 30 1930 in the 
ratio of a voting trust certificate representing one share of common stock 
of Columbia Oil & Gasoline Corp. for each five shares of common stock 
of Columbia Gas & Electric Corp. held of record at the close of business, 
May 24 1930. 

Listing.— 

The New York Stock Exchange has authorized the listing of 3,000 addi- 
tional shares of cumul. pref. stock, 5% series ($100 par) upon official 














notice of issuance thereof, in exchange for shares of Consumers Natural Gas 
he Consumers Natural Gas Co. was incorp. in New York with an au- 
thorized capitalization of 4,000 shares without par value. Of its authorized 


and supplies gas service in the villages of ns Glen and Montour Falls, 










any also sells gas to the Watkins Municipal Electric Plant. 
es Of gas mains and a pipe line 1% miles in length between 
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Watkins and Montour Falls are owned by the company. It owns ins addi- is. sites Se - io 7 
tion gas rights in approximately 389 acres of land in and near Watkins Eastern New Tore reese" Corp. Earnings. out er 
wig ORNL awe aheg 19990" UBe MEL. def $12 957 . $50 055 def pet» 
Commonwealth & Southern Corp—Output. 224'938 * 933438 55.145 | def21-707 
Electric output of the Commonwealth & Southern Os; By ra in 1,044,896 228,108 76,642 *466 
March was 518,713,000 k.w.h. as compared with 542,387, -w.h. in 1,235,621 230,072 68,097 161.975 

Maren 1020. 5! =e three ons ——_ Meece aoe Aa. _ cutgus - a i ,230,906 276.015 69.677 206, 
,556,485,000 k.w.h. as compar 566,071,000 k.w.h. during ,134,064 ‘ z 224 
of 929. Total output for the year ended March 31 | 1923.-..-____.... 1,100,485 172,522 72,965 99.557 


corres 1 
1930 poe 6,362,400,000 k.w.h. as compared with 5,910,200,000 
k.w.h. for 12 months ended March 31 1929, an increase of more than 7%. 
output of the corporation properties in March was 858,970,000 
cubic feet as compared with 818,365,000 cubic feet in March 1929. For the 
three moths ended March 31 1930, total output was 2,527,900,000 cubic 
feet as compared with 2,431,500,000 cubic feet last year. Total output for 
year ended March 31 1930 exceeded 9,764,500,000 cubic feet, an increase of 
more than 12% over the corresponding period of 1929.—V. 130, p. 2388. 


Commonwealth Utilities Corp.—Acquisition.— 

The corporation bas acquired control of the St. Louis ad Water Co. 
with total assets of $10,000,000, through the purchase of 75% of tne out- 
standing common stock at $225 a share.—V. 129, p. 3961. 


Community Power & Light Co.—50c. Common Dividend. 

The directors have declared a cash dividend of 50 cente per share on the 
common stock, payable May 1 to holders of record April 19. A cash 
dividend of 75c. a share was paid on this issue on Feb. 1 1930. 

The directors also declared the regular quarterly dividend of $1.50 Fd 
share on the Ist pref. stock, $6 dividend es, payable on May 1 to holders 
of record April 19.—V. 128, p. 398. 


Consolidated Gas Utilities Co. (& Subs.).—LZarnings 
Earnings Year Ended Dec. 31 1929. 
Gross earnings, including other income--.-.-.-.--.--------------- $3 454,437 


Operating expenses and general taxes - --------- cn dalek do ene a arial 1,526,568 
Gs ins laekneadékienewen... « secassentad $1,927,869 
TORGTONS CUOBIID . oc dn cond ncdnnccccccccccsccccccncens-eesus 44,733 
Bal. available for deprec., depletion, &c_...---------------- $983 ,136 
—V. 130, p. 136. 


Consumers Power Co. (Me.).—Bonds Offered.—Bon- 
bright & Co., Ine., the National City Co., and Bankers 
Co. of N. Y. are offering at 97 and int., to yield 4.70%, 
$20,000,000 ist lien & unifying mtge. gold bonds, series of 
1928, 44%% due 1958. Dated ov. 1 1928; due Nov. 1 


1958. 
Issuance.—Authorized by the Michigan P. U. Commission. 


Data from Letter of B. C. Cobb, President of the Company. 
Business. —Company owns and operates extensive and modern systems of 
electric light and - one and gas properties in Michigan, serving one of the 
most important industrial sections of the country. Electric and (or) gas 
vice is rendered in Grand Rapids, Flint, Saginaw, Bey City, Jackson, 
Falamazoo, Battle Creek, Muskegon, Pontiac, Lansing, Manistee and more 
than 417 other cities and towns, the total territory having an estimated 
population in excess of 1,650, ; 
ver 80% of the net earnings of the company during the past year was 
derived from the electric light and pay 4 business, and of the total output 
of the electric generat plants for the past eight calendar years, ap- 
tely 50% was produced by water power. 
Purpose.—Pr will reimburse the company in part for expenditures 
on additions and improvements to its property and for other corporate 
. These improvements include additional units of 35,000 k.w. 
15,500 k.w. already installed, respectively, in the Saginaw River and 
Grand Rapids Wealthy Street steam stations, together with construction 
work on the new Hardy hydro-electric plant on the Muskegon River which 
will have an initial installed capacity of 30,000 k.w. The installation of an 
additional unit of 35,000 k.w. capacity in the Saginaw River steam station 
will shortly be completed. 


Earnings 12 Months Ended Dec. 31. 
[Giving effect to acquisition of Southern Michigan ioe Power Co. 





; 1929. 
© Gross carnings . ...0..- 2205 o-oo onc ccc ccecee- $31,039,636 $34,090,688 
Oper. poe cinoma IO maint., Federal &c. taxes.... 15,321,491 16,554,939 
Provision for retirement reserve (depreciation).... 2,030,000 2,330,000 
I 8 kn cn ccnsessedaduecnsannnnge $13,688,145 $15,205,749 
Annual int. charges on $73,251.100 bonded debt (incl. thisissue) 3,506,280 
GRO 6 ans ec ccc cccncenvsercaccuiccssccosccccscosens $11,699,469 


* Includes other income of $42,401 in 1928 and $37,812 in 1929. 

Net earnings, for the 12 months ended Dec. 31 1929, as shown above, 
after provision for retirement reserve, were over 44 times the annual 
we charges on all bonds to be presently outstanding, including this 

ue 


Capitalization Outstanding, as at Dec. 31 1929 (After Giving Effect to 
Current Financing.) 


Preferred stock, paying $5 cum. divs. (no par).-...-..--.-. *76,211 shes. 
Preferred stock, paying 6% cum. divs. (par $100) --..------ *346,909 shs. 
Preferred stock, paying 6.6% cum. divs. (par $100)...----.. *180,806 shs. 
Preferred stock, paying 7% cum. divs. (par $100) ..-------. 31,350 shs. 

no. ncn nadeebncneeddawehebananee sen 635,276 shs. 
CRI OE OD EE) ob wnccwncansmencacccconucnasocce 1,591,301 shs. 
First lien & unifying mortgage gold bonds: 

re re Ct nanwnnt ann eehnnecceegoemes $16,407,000 

Series of 1928 44 % due 1958 (including this issue) - - . ._._ 31,415,100 
Underlying & divisional mtge. bonds due variously to 1946_- 25,429,000 





cnr hintdche=ahadnennnenene bent nwemun $73,251,100 

* Includes subscribed but unissued 11,310 shares $5, 3,254 shares 6% 
and 260 shares 6.6% preferred stock. 

Note.—The $25,429,000 underlying and divisional bonds are comprised of 

2,254,000 company’s Ist lien & ref. bonds, due Jan. 1 1936; $2,512,000 

chigan Light Co. ist & ref. mtge. bonds, due March 1 1946, and $663,000 
representing several issues of underlying (closed mortgages) divisional 
bonds outstanding in the hands of the public. In addition, there are pledged 
under the Ist lien & u mtge. $11,160,000 ist lien & ref. bonds and 
i:223.500 Michigan Light Co. Ist & ref. mtge. bonds, and $5,356,000 

hornapple Gas & Electric Co. lst mtge. bonds. The above capitalization 
statement includes $217,600 of bonds and preferred stock of Southern 
Michigan Light & Power Co. outstanding with public. 

Supervision.—The company is controlled, through ownership of all of its 
common stock, by Commonwealth & Southern Corp.—V. 128, p. 3683. 


Dominion Power & Transmission Co., Ltd.—Sale.— 

Confirmation of the agreement entered into by the Hydro-Electric 
Power Commission of Ontario with the above compeny, for the purchase 
by the Commission of the company’s assets for $21,250,000, was made 
on April 5 in a statement issued by W. E. Phin, President of the Dominion 
company. 

The statement follows: “The sale of the assets of the Dominion com- 
pany, including all the shares of the subsidiary company, a statement con- 
cerning which has been published by the Hydro-Electric Power Commission 
of Ontarior, is confirmed. 

“Under the provisions of the letters patent incorporating the company, 
preference shareholders of the Dominion company are not entitled to more 
than par and divs., but some of the larger shareholders have agreed to 
reimburse to such shareholders of the company who have purchased shares 
from the company during the last customer ownership campaign to the 
amount of $5 y share so that the purchasers from the company of its 
preference stock during the sale at $105 will receive 105 and divs. 

“The agreement provides that the sale must be ratified by the share- 
holders. The directors are unanimous in approving the sale.”’ 

As ot See meeting of the shareholders will shortly be held.— 
Vv. 1 , PD. . . 





—V. 129, p. 3011. 


Edison General Italian Electric Co. of Milan.—Earns. 
The results of the year 1929 are as follows: 


a iis alk eal aaal Lire 291,537,391 
ee . . n cbkon mh eiibecaiibnish'nn signee Lire 119,246,248 
I ik acrid, bikdtnbiceegehintiimicibat oatmeal Lire 111,097,462 


Which is at the rate of 50 Lire share or 10% of 500 Lire value. 
V. 128, p. 3510. a . 25 " 


Empire Public Service Corp.—Class A Dividend.— 

The directors have declared the regular quarterly dividend of 45c. per 
share on the class A common stock, payable May 15 to holders of record 
April 25 1930. Stockholders may, at their option, take this dividend in 
stock on the basis of 1-40th of a share of class A common stock for each 
share held on the closing date.—V. 130, p. 1112. 


Engineers Public Service Co.—Electrical Output.— 

108 abe com my pers Gecwien output for he goa of ~—— 1930 t 
sl OV, -wW.n., an increase oO o over e correspon 

in 1929.—V. 130. p. 2389. 2 ” 


Federal Water Service Corp. (& Subs.).—Earnings.— 
Year Ended Jan. 31— 1930. 1929. 
oS SESS a ee oe eer $15,900,247 $14,392,105 
O Tt té cic hic pode dwe me ta 6 4,7 ae 323 








8 a le a RT '872'423 "798/013 
Reserved for retirements and replacements. -.---- 630,468 558,15 
[CE Gs, .nbabaks cdeatadoddbtcne 1,008 ,468 J 

te $8,678,919 $7,756,207 
Cl nin ca ede Sb nineedknadi inne 488 ,726 508 ,524 

Gross corporate income-_--------.------------ $9,167,645 $8,264,730 
Charges of Subsidiary cos—Int. on funded debt_--. 4,003,282 3,752,486 

Amortization of debt discount, miscell. int., &c-_ 53,972 ,087 


Dividends on preferred stock_..-...---------- 1,174, 

Interest charges of Federal Water Service Corp-- 286,419 
Provision for Federal income tax............-- ce NS 
Divs. on pref. stk. of Federal Water Serv. Corp- 991,381 566,968 


PREG KER RbS on ccckedtnaanseseaadabsnae 2,410,762 $1,539, 
—V. 130, p. 2018. a 


Fifth Avenue Bus Securities Corp. Barntngs.— 








Calendar Years— 1929. 1928. 927. " 
Net income-_-___....--- $571,557 $381,002 $380,712 $380,586 
ae 566,936 377,900 377 ,676 377,676 

Balance, surplus. ---- $4,621 $3,102 $3,036 $2,910 


V. 129, p. 3800. 


General Gas & Electric Corp.—Listing.— 


The New York Stock Exchange has authorized the listing of (a) 300,000 
shares of $6 cumulative convertible preferred stock, series A (no par) on 
official notice of issuance in exchange share for share for the present issued 
and outstanding shares of $6 cumulative convertible preferred stock; and 
(6) 54,018 shares of $6 cumulative convertible preferred stock, series A 

no par), to be issued in exchange for 46,301 shares of $7 cumulative pre- 
erred stock; and ) 3.198.188 shares of common stock, class A (new), 
on officia] notice o' ance for the conversion of the $6 cum. conv. pref. 
stock, series A, on the basis of six shares of common stock class A (new) 
for one share of $6 cum. conv. pref. stock series A, making the total amount 
applied for to date, 354,018 shares of $6 cum. conv. pref. stock, series A, 
and 6,937,905 shares of common stock, class A (new) (no par value). 

The $6 cum. conv. pref. stock issued in 1929 was designated Series A 
April 4 1929, and the 300,000 shares were sold for cash during 1929 and 
the net proceeds of $27,350,000 were employed in the acquisition of securi- 
ties of other companies, financing of subsidiaries and other proper corpor- 


ate Dog tert 

e 46,301 shares of $7 cum. pref. stock to be received through the ex- 
—- as stated above represent a portion of the $7 cum. pref. stock out- 
standing, which stock was listed on the New York Stock Exchange. 

Under the terms of the above mentioned $6 cum. conv. pref. stock, series 
A, the holders have the right and privilege at their option to convert such 
shares at any time after, but not before, May 1 1930, up to and including 
the close of business on, but not after, April 30 1935, into shares of the 
common stock, class A, upon the basis of six shares of common stock, class A 
(new), for each share of pref. stock.—V. 130, p. 1456. 


General Italian Edison Electric Corp.— Dividend.— 
A dividend of 2.62c. a share will be paid on the ‘‘American” shares on 
April 21 to holders of record April 10.—V. 130, p. 1113. 


Great Western Power Co. of Calif. (& Subs.).—Earns. 


Calendar Years— 1929. 1928. 1927. 1926. 
Gross operating rev-.--$10,212,745 $9,459,973 $9,024,225 $8,470,061 
Oper. exp., taxes, &c_.. 2,913,396 2,976,123 3,233,195 3,167,085 


Net earns. from oper. $7,299,349 $6,483,850 $5,791,029 $5,302,976 
Sundry earnings. _----- 10,062 32,897 55,847 62,622 


Total income---.-_---- $7,309,411 $6,516,748 $5,846,876 $5,365,598 
Interest deduction (net). 3,574,787 3,165,524 2,862,619 2, +399 
Depreciation reserves - - - 830,520 750,009 609,649 577 ,940 














Net income......... $2,904,103 $2,601,215 $2,374,607 $2,122,260 
Preferred dividends.... 1,417,381 1,369,814 1,136,865 992,900 

Balance, surplus-.---_- $1,486,722 $1,231,401 $1,237,742 $1,129,360 
Shs. com. stk. outstand- 

ing (par $100)------- 300,000 300,000 300,000 275,000 
Earnings per share----- $4.95 $4.10 $4.12 $4.10 


—V. 129, p. 3165. 


Hamburg Electric Co. (Hamburgische Electricitats- 
Werke) .— Debentures Called.— 


The International Acceptance Bank, Inc., announces that the above 
company will retire on May 1 1930, a certain number of its outstanding 
10-year sinking fund 7% external gold debentures, due Nov. 1 1935. The 
bonds will be redeemed at par and int. at the offices of the International 
Acceptance Bank, Inc., in the city of New York.—V. 129, p. 2226. 


Indiana Southwestern Gas & Utilities Co.— New Pipe 
Line.— 

President Silas M. Newton on March 27 announced that Evansville, 
Ind., now is baine corves with natural gas from the company’s fields through 
a new pipe line which has just been completed. 

Mr. Newton stated that the company is planning the construction of 
additional pi lines besides those now serving Evansville, Vincennes, 
Princeton, ashington, Oakland City and Francisco, Ind., and will do 
some financing in the near future. 

The corporation is a complete natural gas unit serving a population of 
2,000,000, it is stated. ‘The Texas division produces, refines, tra ts 
and markets natura] gas and crude and refined petroleum. The Indiana 
division owns and controls a daily flow of 50 to 60 million cubic feet. The 
Texas division owns 36, acres of oil and gas leaseholds, a refinery at 
San Antonio, tank cars and trucks and markets “‘Kilnoc Blue” special 
high test gasoline. 


Inland Utilities, Inc.—Reports Developments.— 
Vice-President Edward R. Berry in a letter to the stockholders reveals 


that since the date of consolidation, June 20 1929, the developed gas acreage 
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of the tion has increased from 13,541 to 15,298 acres. The number Security.— Bonds will constitute the only funded debt of the company to 
of produ gas wells has increased from 136 to 150 and the estimated | be outstanding upon completion of Fe gon financing and will be secured 
Natural gas reserves have gained from 53,000, ,000 to 58,000,000,000 | by a direct first mortgage on the ed properties of the company to be 
cubic feet. Pro values have risen from $6,514,000 to $6,767,738, 


it was also ann —V. 130, p. 1654. 


Interborough Rapid Transit Co.—Listing.— 
The Chase National Bank as deposi for the voting trust certificates 
for capital stock of the company under the agreement of March 15 1930, 
announces that its certificates of deposit have now been listed on the 
New York Stock Exchange.—V. 130, p. 2389. 


International Hydre-Electric System.—Listing.— 

The New York Stock Exchange has authorized the listing of 15,480 addi- 
tional shares of class A stock (no par value) on Official notice of issuance 
as a stock dividend of 2%, the total amount applied for 1,359,854 
shares of class A stock.—V. 130, p. 2025. 
International Telephone & Telegraph Corp. Listing. 
The New York Stock Exchange has auth the listing of Ess 0 


shares of additional capital stock (no par), consisting of not exceeding the 
following: (2) 12,000 shares on official notice of issuance for the uisition 
of 36,000 : fully paid and non-assessable shares of the capital s of the 
Standard Villamossagi, R. T. 


udapest); (6) 733,967 shares on official 
y the corporation of fully paid subscrip- 
tion warrants; 9 73,396 shares on official notice of issuance and ent 
in full; and (d) 24,601 shares on official notice of issuance for the conversion 
of 10-year convertible 4% 7 gold debenture bonds, making the total num- 
ber shares aoe fe ,275,114 shares. 

The International Standard Electric Corp. at present owns 76,500 shares 

51%_of th thorized and outstanding shares o 
the capital stock of Standard Villamossagi R. T. (Budapest), which,with 
the 36,000 shares acquired, gives the corporation and its wholly owned 
subsidiary the International Standard Electric Corp. a combined interest 
of 112,500 shares or 75% of the authorized and outstanding capital stock 
of the Standard Villam R. T. (Budapest). 

The 12,000 shares issued in the foregoing acquisition will be set up on 
the records of the corporation at a stated value of $33 1-3 per share and 
the excess consideration received $33 1-3 per share will be credited to 
capital surplus.—V. 130, p. 2206. 


Interstate Public Service Co. (Inmd.).—Proposed Sale. 
See Northern Indiana Public Service Co. below.—V. 130, p. 1827 


Laclede Gas Light Co.— New Gas Holder.— 

This company, a subsidiary of the Utilities Power & Light Corp. 
complete a huge reservoir, with capacity for 10,000,000 cubic feet of gas, 
en April 15, officials of the Utilities system announced. The new gas 
holder, one of the largest in the world, will be connected with the 24-inch 
high-pressure belt line which circles St. Louis and feeds into the distributing 
mains of the city. The Laclede company is one of the 30 subsidiary 
companies controlled by the Utilities corporation in the United States, 
Canada, and England.—V. 130, p. 1827. 


Manila Electric Co.—Constructing New Station.— 
See Copperweld Steel Co. under ‘‘Industrials’’ below.—V. 126, Dp. 577. 


Market Street Ry. are — -_ 


Calendar Years— 1928. 1927. 
Operating revenue---__-_ $9,754,461 $9,819,570 

aint. of way & struc__ ,992 656 ,462 671,391 
576,269 643 ,192 691,270 


notice of issuance pen receipt 


will 


1926. 
$9,891,668 
682,599 





Maint. of equipment---_ 663 ,644 
Power (includ’g disputed 

surcharges) - ------ -. 1,355,688 1,378,601 1,360,577 1,364,952 
Transportation & traffic 3,890,067 4, 164 3,979,311 3,845,806 
General & miscellaneous 1,072,461 1,026,193 938,310 845,093 
EE = ea 595, 607 ,000 ’ ,000 

Net earnings -----_-- $1,525,716 $1,400,848 $1,573,712 $1,872,574 
Other income credits --- 22,552 25,925 40,881 53 454 














Gross income__----_-_-- $1,548,268 $1,426,773 $1,614,593 $1,926,028 
Interest on funded debt- ,537 743,554 790,533 845,148 
Discount on funded debt 45,029 47,977 50,611 53,113 
Depreciation -----_._-- 500,000 500,000 500,000 ,000 
eee ee... ii cicace i «piiibaa —° ‘aaekie 74,423 
Miscellaneous -- ----_-_-- 16,217 5,463 15,291 ,628 

Net income-----__-- $292,485 $129,778 $258,158 $427,715 
Previous surplus-_-_-_-_-_- 3,340,061 3,426,794 3,220,042 2,725,571 
Misc. adjustment credit _ 47, 21, = 66,756 

Gross surplus-_--_--__- $3,679,619 $3,578,213 $3,552,624 $3,220,042 
Adj.ofdisc.onfund.debt ______ t ee, | ieee 
Managing services prior 

cates. mama  ', pecelaen 95,833 in western 
Loss on propertyretired- -.._-- pC a a eee 
Inventory adjustment... -____. eee. aaa 
Miscellaneous charges-- | mm i oil ae. eainee 

Profit & loss surplus_. $3,677,386 $3,340,061 $3,426,793 $3,220,042 
Shares of prior preferred 

outstanding (par $100) 116.185 116,185 116,185 116,185 
Earn. per sh. on prior pf. $2.52 $1.11 $2.22 $3.68 


—V. 130, p. 620. 


Maryland Light & Power Co.—Bonds Offered.—A new 
issue of $1,000,000 ist mtge. 544% gold bonds, series A, is 
being offered by a group comprised of H. C. Yeager & Co., 
Inc., Hale, Waters & Co., Coffin & Burr, Inc., and Robert 


Garrett & Sons at 96 and int., yielding approximately 5.85%. 
Dated Jan. 1 1930; due Jan. 1 1950. Denoms. $1,000 and $500 c*. 
Int. payable J. & J. at Maryland Trust Co., trustee. Red. all or part at 
any time on 30 days’ notice at 105 to and incl. Dec. 31 1931. reducing 4% % 
on first day of Jan. in each year thereafter to and incl. Jan. 1 1948, and 
at principal amount on and after Jan. 1 1949, with accrued int. to be 
added. int. payable without deduction for any normal Federal income 
tax not exceeding 2% per annum. Company will agree to reimburse to 
resident holders of these bonds, if requested within 60 days after payment 
in the manner provided in the indenture, for the Conn., Calif. and Penn. 
personal property taxes at a rate not exceeding 4 mills ed annum in each 
case, the Maryland security tax at a rate not exceeding 4% mills per 
annum, the District of Columbia and Mich. personal Dropert? taxes at a 
rate not exceeding 5 mills per annum in each case, and for the Mass. income 
tax not exceeding 6% per annum on the interest thereon in the State of 
Massachusetts. Maryland Trust Co., Baltimore, trustee. 
Issuance.—Authorized by Maryland P. 8. Commission. 
Data from Letter of Floyd W. Woodcock, Pres. of the Company. 
Company.—Incorp. in Dec. 1929in Maryland. Isa subsidiary of wueiee 
Public Service Corp. Company will presently acquire properties now fur- 
nishing electric light and power to 64 communities in the State of Maryland 
having a combined population of approximately 40,000. The principal 
communities served include Pocomoke, Princess Anne, Lonaconing, Deals 
Island, Tilghman, Boonsboro, Dames Quarter, Oxford, Emmitsburg, 
Millington, Sharpsburg, Barton, Chance, Mechanicsville, Mt. Vernon, 
La Plata and Prince Frederick. The total number of electric consumers 
served is 6,020. The properties are being rapidly develo , and their lines 
extended into adjacent territory not heretofore served with electric current. 
The territories served by these properties are showing substantial growth. 
Earnings.—Consolidated earnings of the above properties for the 12 
months’ period ended Dec. 31 1929 (after giving effect to present financing) 
were as follows: 


es Oe Sr NN oe oe kaesneeeeennse $447 .308 
Operating exp., maint. & local taxes.........--.----------- 294,714 
Net earnings (before int., deprec., res., Fed. inc. taxes,ete.).. $152,594 


Annual int. require. on $1,000,000 5s (this issue)---------- 55,000 
Net earnings, as stated above, for the 12 months’ period ended Dec. 31 
1929, were more than 2.77 times the annual interest requirements on this 
issue of first mortgage gold bonds. 
Of the gross earnings, as stated above, over 90% was derived from electric 
light and power business. 


ag ow owned and hereafter acquired, subject only to any liens (limited 
y indenture) existing on after-secured property at the time of acquisi- 
tion. Additional bonds may be issued under restrictive conditions as set 
" Th Qo f th perti be tl ired b 
e de value of the pro es to presently acqu y 
Maryland ht & Power Co., as recently reported by Whitman, uardt 
and Smith, Engineers, is $1,849,251, which does not include $105,496 
additions to the roe made subsequent to the appraisal issue 
of $1,000,000 of bonds will therefore represent approximately 51% of the 
combined value. 
Pu7pose.—Proceeds of bonds, together with proceeds from | ages and 
common stocks to be outstanding upon completion of present financing, are 
to be used for and in connection with the acquisition of the properties above 


described and for other corporate purposes. 
Management.—All of s of company outstanding will be acquired 
by Empire Public Service Corp. 

Capitalization— Authorized. Onitensnt: 
iIst mtge. 5s series A (this issue)...........--- x $1,000, 
Pe EE RO ea 10,000 shs. y2,500 shs. 
Common stock (no RAE A RTH 25,000shs. y6,750 shs. 

x Additional bonds may be issued under the restrictive provisions of the 
indenture. All to be owned upon completion of present financing by 
Empire Public Service Corp.—V. 130, p. 136. 

Midland Utilities Co.—Gain in Business of Subsidiaries.— 

Business of subsidiary companies in January and February 1930, shows 
increases over the correspon 2-month period of 1929. 

Sales of electrical energy by the Northern Indiana Pubiic Service Co. 
totaled 51,995,157 k.w.h., an increase of 10.43% over January and Feb- 
ruary in 1929. The Indiana Service C . sold 21,819,851 k.w.h. in 
January and February 1930, an increase of 8.53% over the correspon 

riod of the year before. The Northern Indiana Public Service Co. in the 

t two months of 1930 sold 1,176,879,537 cu. ft. of gas, or 6.83% more 
than in January and February 1929. Revenue engers carried by the 
Chicago South Shore & Soutn Bend RR. totaled 539,857 in January and 
Februay of 1930. Tnis is a 6.61% inccease over the 1929 figure. Net 
tons of ht carried by the South Shore Line in the first two months of 
i aggregated 731,373, wuich is 49.15% greater than the corresponding 
tonnage. 

Plans for the construction of a 3,000,000 cu. ft. gas holder and a com- 
roscr station in Fort Wayne have been announced by the Northern 

ndiana Public Service Co. The container is expected to be ready for 
service by November. The new holder will be situated on a plot of ground 
about 300 ft. by 435 ft. located in the new industrial section in the south- 
east part of Fort Wayne. The additional storage capacity has been made 
necessary by the increased demand for gas in Fort Wayne by both industrial 
and dential customers. The Fort Wayne gas manufacturing plant 
has a generating capacity of 9,400,000 cu. ft. af ve per Gay 

Gas from the Kokomo plant of the Kokomo Gas & Fuel Co., a subsidiary 
of the Midland Utilities Co., now is being distributed in Tipton and Nobles- 
ville by the Indiana Gas Light Co. he gas is piped m Kokomo to 
Tipton through a recently completed main built by the Kokomo Gas & 
Fuel Co. This main is connected with the distribution system in Tipton 
and with a previously laid line interconnecting Tipton and Noblesville. 
Through connection with the plant at Kokoomo, the cities of Tipton and 


Noblesville are assured of an adequate supply of gas for some time to come. 
—V. 130, p. 2026. 


Middle West Utilities Co.—Stock Dividend.— 

The directors have declared quarterly dividends of 1-50th of a share 
on the common stock and $1.50 in cash (or 3-80ths of a share of common) on 
the $6 conv. pref. stock, series A, both payable May 15 to holders of record 
April 15. Initial quarterly dividends of like amount were paid on Feb. 15 
last.—V. 130, p. 2207. 

Minnesota Northern Power Co.—Montana-Dakota 
Utilities Co.—Gas Development Co.—Bonds Sold.— 
BaneNorthwest Co., First Wisconsin Co., Foreman-State 
Corp. and First Securities Corp. have sold at 9914 and 
int. $4,500,000 joint 6% gold bonds, series of 1930 (with 
stock purchase warrants). 

Dated April 1 1930; due April 1 1934. Interest payable A. & O. at 
Minnesota Loan & Trust Co., Minneapolis, Minn., or the Foreman-State 
Trust & Savings Bank, Chicago, without deduction for normal Federal 


income tax not to exceed 2%. Red. in whole or in part at the option of 
company upon first day of any month after 60 days notice at 102% to 


and incl. April 1 1931; at 101% to and incl. April 1 1932; at 100% to and 
incl. Oct. 1 1932, and thereafter at par. Denom. $1,000 and $500 c*. 
Minnesota Loan & Trust Co., Minneapolis, trustee. 


Data from Letter of C. C. Yawkey, Pres., Minneapolis, April 5. 

Companies.—Minnesota Northern Power Co., a holding and manage- 
ment Ag 7 rene owns substantially all the common and preferred stocks 
of the Montana-Dakota Power Co., Montana-Dakota Utilities Co. and 
Gas Development Co. These companies, directly or through a leased 
subsidiary, own and operate without competition an extensive system of 
pane utility properties furnishing electric and natural gas service in the 

tates of Montana, North Dakota and South Dakota. The towns now 
or presently to be supplied with one or both of these services have a popula- 
tion of more than 125,000 inhabitants, and include: Bismarck, Mandan, 
Dickinson, liston, Kenmare and Stanley, in North Dakota, Rapid City, 
Lead, Deadwood and Belle Fourche, in uth Dakota, and Miles City, 
Havre, Glendive, Terry, Scobey, Wolf Point and Sydney, in Montana. 

The physical properties of the operating companies are in excellent 
condition, as power plants, electric transmission lines, gas pipe lines, and 
distribution systems, both electric and I. have been constucted entirely 
new or rebuilt to advanced standards within the past five years. 

Security.—These bonds are a joint and several obligation of the mortgagor 
companies and will be specifically secured by a first mortgage upon all of 
the fixed properties now owned or hereafter acquired by the Montana- 
Dakota Utilities Co. and the Gas Development Co. There will also be 
subject to the mortgage, by pledge and deposit with the trustee, all of the 
Eeeeerred and common stock of Montana-Dakota Power Co. owned by the 

innesota Northern Power Co., representing approximately 97% of such 
capital stock eemaenne. 

ay & Zimmerman, Inc. in their report on the Gas Development Co. 
hove placed a sound value of $2,000,000 on the gas leases and othe property 
of t company, which together with more than $3,700,000 representing 
the depreciated cost of the property owned by the Montana-Dakota Utilities 
Co. gives the mortgaged property a sound value in excess of $5,700,000. 
This amount, which excludes the value of the above mentioned pledged 
securities, will be increased to approximately $8,700,000 from that portion 
of the proceeds of these bonds to be used for gas trunk lines, distribution 
systems, and other nent additions, to be constructed in 1930 and 
against which no additional bonds can be issued. 

Earnings.—Combined earnings of the mortgagor companies and present 
subsidiaries (after giving effect to the elimination of inter-company trans- 
actions and non-recurring interest and amortization charges on notes to 
be retired from the proceeds of this issue) for the 12 months ended Feb. 
28 1930, as certified by Arthur Young & Co., were as follows: 

CRASS PIVEN. o .ccconhangenaenehtadnsenotadinncacésuane $2,725,444 


See ee ee ee 1,058 ,828 

1,666,616 
Interest, amortization of debt discount & expense, LN 
interest in earnings of subsidiary company, &c_...._......_- 


484,862 


Balance available for interest charges on $4,500,000 joint 6% 
old bonds of the Minnesota Northern Power Co., Montana- 
akota Utilities Co. and Gas Development Co. to be pres- 
ently outstanding, before providing for depreciation, de- 
pletion and Federal income tax_....-_.-.....____...... $1,181,754 
Annual interest requirements on $4,500,000 joint 6% gold bonds 





bonds to be presently outstanding.........2-_- 22 270,000 
Balance available for deprec., deplet. & Federal income tax.. $911,754 
Number of times joint 6% gold bond interest earned__________ 4.3 
Number of times joint 6% gold bond interest and all other prior 
GIR CRIGOR onc cccckseseredendgWetesivoteociivcinecc 2.2 
* 39% derived from sale of electric light and power. 
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ps Hy ~ as above do not reflect the expenditure of about $3,000,000 
for the pipe line extension to Bismarck, N. D., and distribution systems 
in the towns to be traversed by this line. It has been estimated by inde- 
ndent engineers that net earnings will be increased approximately 
$600,000 through the additional business dervied from this territory. 

Properties. —Montana-Dakota Utilities Co. organized in 1928, is engaged 
in the transmission and distribution of natura] gas. Company owns and 
o tes 200 miles of trunk gas lines extending from the property of the Gas 

evelopment Co. south to supply its distribution systems in 12 towns in 
the Black Hills district of South Dakota. Upon completion of the acqui- 
sition of distribution systems at Havre and Chinook, in Montana, this 
company will supply 4,900 customers, inclu a number of large in- 
dustrial consumers such as the South Dakota State Cement Plant, the 
Homestake Mining Co., South Dakota School of Mines and the Utah- 
I Sugar Co. Construction will be presently commenced on an ad- 
tional gas transmission line extending 180 miles from the gas field directly 
east to Bismarck, N. D. The territory to be thus traversed includes 20 
towns —— approximately 5,000 potential gas customers. 

Gas Development Co. owns in fee or controls by lease an extensive 
acreage in the Baker-Glendive gas field in Montana. This field, con- 

a proven area in excess of 70,000 acres, of which the Gas Development 
Co. controls 647, , is one of the large gas reserves of the country. The com- 
pany controls 7 roducing wells having an aggregate daily open flow 
capacity of 275, ,0000 cubic feet, of which only 5% is being utilized 
for present requirements. Day & Zimmerman, Inc. have reported upon 
the gas reserves owned or controlled and other reserves available to the 
company, and they have estimated that based upon a continuation of the 
present production to 1933 and an annual output thereafter of 8,000,000,000 
cubic feet the proven reserves now controlled are adequate to fulfil] this 
requirement for a period of more than 21 years. The gas produced is 
dry, unusually high in B. T. U. content and well adapted for all domestic 
and industrial purposes. 

Montana-Dakota Power Co., a subsidiary of Minnesota Northern 
Power ©Co., supplies electric light and power to 16,000 customers in 91 
towns through a completely interconnected system of high tension trans- 
mission and distributing lines. Electric power is produced at four steam 

lantse having an aggregate installed generating capacity of 16,500 h.p. 

wo of these plants are gas-fueled, and an additional gas vereee et of 
3,000 h.p. cpacity will be built early in 1930 at Williston, North Dakota. 
In addition to electric oa kame the company owns 162 miles of natural 
ore trunk lines and distributes gas at retail to 4,500 cusomers in Miles 

ity, Terry and Glendive, Montana. The company will shortly begin 
construction of a 12-inch gas trunk line extending from Glendive, Montana, 
to Williston, North Dakota, together with distribution systems at Williston 
and intermediate towns. 

Stock Purchase Warrants.—-These bonds will carry option warrants, 
non-detachable except when exercised or in case of redemption of the bonds 
on or prior to April 1 1932. Each warrant will entitle the holder thereof 
to purc shares of common stock of the Minnesota Northern Power Co. 
on the basis of five shares for each $1,000 bond ($500 bonds in proportion 
save that warrants will be issued for fractional shares) as follows: to and 
incl. April 1 1931 at $25 share, and thereafter to and incl. April 1 1932 
at $30 per share. As of Feb. 28 1930, there were outstanding and sub- 
scribed 608,269 shares of common stock 


Funded Debt (mortgagor companies & subs. after giving effect to this financing. 
de, Mon er 00 "000 


lst mtge. tg | By ntana-Dakota Power Co___.....-- i 
lst mtge. 6% bonds, Consolidated Utilities Co............--- 233 ,000 
6% gold bonds, series of 1930 (this issue) __.___.............- 4,500,000 


1 F head 5%% gold notes, Montana-Dakota Utilities Co 


a 
sufficient amount to retire $500,000 5% gold notes due June 1 1931, and 
current loans of the Minnesota Northern Power Co. The balance will be 
used to provide the cost of construction of a gas trunk line from Baker, 
Montana, to Bismarck, North Dakota; for auxiliary pipe lines and dis- 
tribution systems in the towns to be served by t extension, and for 
other corporate purposes.—V. 130, p. 2207. 


Mohawk Hudson Power Corp. (& Subs.) .—EZarnings.— 


Consolidated Income Account for Cal. Years (Incl. Subsid. Companies). 


1929. 1928. 1927. 1926. 
Gross rev. of subsid . cos_$39,114,656 $34,545,662 $31,283,492 $31,170,317 
res., int. & pref 


he ef. 
ivis. of subsid. cos... 32,694,395 28,597,291 26,333,487 26,011,862 
Earned for com. stks. 

















of subsidiary ---.--.--- $6,420,261 $5,948,370 $4,950,005 $5,158,455 
Less minor. & former int. 
in subsidiary .....--- Cr.112,185 21,979 14,213 642,592 
a ae $6,532,446 $5,926,391 $4,935,792 $4,515,863 
Other income—net - - - ~~ 1,831,431 1,676,533 1,125,302 888 ,604 
Total income---.....- $8,363,877 $7,602,924 $6,061,094 $5,404,467 
Div. requirem’t on corp. 
preferred stocks... -. 4,605,998 4,579,389 4,535,164 3,652,403 
Balance for com. stk. 
& surplus, M. H. 
Power Corp. -.---.- $3,757,879 $3,023,535 $1,525,930 $1,752,064 
Shares com. stk. outst’g 
3} aes 1,595,378 1,592,639 1,572,843 1,565,778 
Earned per share_--_---- $2.36 $1.90 $0.97 $1.12 


Note.—These earnings do not include any part of the undistributed sur- 
plus of companies in which the Mohawk Hudson Power Corp. owns less 
than a controlling interest. 


See Niagara Hudson Power Corp. below.—V. 129, p. 2682. 


National Water Works Corp.—WNew President, &c.— 

Announcement is made of the election of Fred E. Linder as President 
of both the National Water Works Corp. and Detwiler & Co., succeeding 
L. Edgar Detwiler. Mr. Linder for a number of years has been Vice- 
President of the investment house and New York Stock Exchange firm of 
Edmund Seymour & Co. He is a director of the Ferro Enameling Co., 
of the Industrial Banking Corp. of America, and the Massachusetts Cas- 
ualty Insurance Co. 

Announcement was also made of the election of Henry B. Price, Pres. 
of Minor ©. Keith, Inc., and officer and director of a number of other 
corporations to chairman of board of the National Water Works Corp., 
of which he had previously been a director. 

The National Water Works Corp. now operates 30 subsidiaries in Penn- 
avian. New Jersey, New York, West Virginia and Tennessee.—V. 129, 
D. . 


New Bedford Gas & Edison Light Co.—Previous Offers 
Withdrawn for Two Alternatives.— 

The Associated Gas & Electric interests have withdrawn previous offers 
for undeposited stock of the New Bedford company, which they now 
control through the New England Gas & Electric Association, and have 
made two new alternative offers through the Associated Gas & Electric 
Securities Co. 

The first offer embraces a share-for-share exchange of New Bedford 
stock for New England $5.50 dividend ‘‘exchangeable scries B"’ pref. stock, 
exchangeable for 614 shares of Gencral Gas & Electric Co. class A stock. 

The second alternative involves the exchange of New Bedford stock for 
$1 -60 interest-bearing allotment certificates of the Associated Gas & 
Electric Co. on the basis of $125 per share for New Bedford stock and $27 
per allotment certificate. 


Previous offers for New Bedford stock had been on the basis of $100 per 
share for the New Bedford stock.—V. 130, p. 1828. 


New York Power & Light Corp.—Earnings.— 
Calendar Years— 1929. 1928. 
Ee nous chbmawenuccmemaess $22,362,406 $20,468,197 

sake Glee dae as edkeetele cube deacints 13,087,740 11,550,444 








PEE SE Souder nudetenwecacdubeaoowauus 9,274,666 8,917.75 
Interest & income deductions -.......-~~27777777 A et ee atte Or 
elt dl aE a SOE $6,166,050 $5,331,376 


*Including credit to retirement reserve 1,661,697 1,454, 
—V 128, p. 4003. — 


New England Power Association.— Acquisition .— 

The association has obtained control of the Salem (N. H.) Electric Co. 
It also is control of the Hampshire Roads Co. and the electric utilit 
owned by the William Tootel interests. The Lawrence Gas & El 
Co., owned by the New England Power Association, will manage the Salem 
utility.—V. 130, p. 2390. 


Niagara-Hudson Power Corp.—Consolidation Approved 
—To Eliminate Intermediate Holding Companies.— 


The stockholders on April 8 ratified the peepee , which has been a ved 
by the directors of the company and of Mohawk Hudson Power rp., to 
consolidate these two corporations into a new corporation to be named 
Niagara Hudson Power a 

By the terms of the certificate of consolidation, each holder of one share 
of common stock of Niagara Hudson Power Corp. will receive one share of 
common stock of the consolidated corporation, and each holder of an option 
warrant or option of Niagara Hudson Power Corp. will receive a similar 
option warrant or option ef the consolidated corporation. The holders of 
old certificates of common stock, option warrants and options may retain 
their old Sa ua the temporary certificates are exchanged for 
permanent engraved certificates. 

By the terms of the certificate of consolidation each holder of pref. stock 

and 2nd pref. stock of Mohawk Hudson Power Corp. will receive, share for 
share, pref. stock, $7 series, of the consolidated corporation. The a 
stock of the consolidated corporation will be issuable in series and the terms 
of the pref. stock, $7 series of the consolidated corporation with respect to 
dividend rate, liquidation ice, redemption price and voting powers, are 
the same as the pref. and 2nd pref. stock pm teed of Mohawk Hudson 
Power Corp., except that the distinction of priority between the two former 
classes is abolished and the dividend dates will be the first of January, 
April, July and October. 
Each holder of one share of common stock of Mohawk Hudson Power 
pe will receive 3% shares of common stock and, in addition, a class A 
- on warrant of the consolidated corporation to purchase ths of a share 
of common stock of the consolida corporation. The class A option 
warrant entitles the holder to purchase common stock of the consolidated 
corporation in the amount specified at any time prior to Oct. 1 1944, at 
the rate of $35 per share. 

Each holder of an option warrant of Mohawk Hudson Power <a for 
the purchase of one share of common stock of Mohawk Hudson Power 
Corp. will be entitled to receive in exchange therefor a class A option 
warrant entitling the holder to purchase ths of a share of common stock 
of the consolidated corporation and a class B option warrant entitling the 
holder to purchase 3% shares of common stock of the consolidated corpora- 
tion. The class B option warrants entitle the holders to purchase at any 
time, without limit, shares of the common stock of the consolidated corpor- 
ation in the amount specified at $50 for each 3% shares. 

The terms of exchange of the common stock and option warrants are the 
same as those offered to holders of similar securities when Niagara Hudson 
Power Corp. was formed. 

At present, the Niagara Hudson Power Corp. owns more than 98% of 
the common stock of Mohawk Hudson Power Corp. The Niagara Hudson 
Power Corp. also owns approximately the same percentage of the common 
stock of Northeastern Power Corp. and Buffalo, Niagara & Eastern Power 
Corp., which companies, similar to Mohawk Hudson Power Corp., are 
hol companies owning common stocks of operating public utility com- 
panies in New York State. It will obviously greatly simplify the corporate 
structure of the Niagara Hudson System to eliminate the intermediate 
holding companies, such as Mohawk Hudson Power Corp. and North- 
eastern Power Corp. e acquisition of the assets of Northeastern Power 
OER. is already in process. 

e capitalization of Niagara Hudson Power Corp., after completion of 
the consolidation with Mohawk Hudson Power Corp. and after the ac- 
quisition of the assets of Northeastern Power Corp., will consist of: 


Authorized yOutstanding. 
Pref. stock—5,000,000 shares 
authorized to be issued in 
series, consisting of $7 series _- 657,851 shs. 657,851 shs. 
Other series not designated ----- ce 8 >See 
2 a a eae 0,000,000 shs. 26,588,599 4.6 shs. 


Class A option warrants call’g for 10,000,000 shs. 
Class B option warrants call’gfor 1,750,000 shs. 
Class © options (each warrant 

entitling the holder to pur- 

chase one share of com. stock 

and 1-3 of a class A warrant 

at $25 at any time on or prior 

OO res 5 SN Ga nd dcndssote 2,250,000 units 2,244,000 units. 

x Includes share reserved against exercise of option warrants and options. 
4 The stock outstanding is based on the number of shares issued on Feb. 

8 1930, giving effect to the exchanges contemplated in the consolidation 

and eliminating treasury holdings. 


New Director—Personnel.— 

Landon K. Thorne, President of Bonbright & Co., Inc., was elected a 
director, to succeed Ray P. Stevens. Other directors elected by the stock- 
holders were: Floyd L. Carlisle, Chairman of board, Arthur V. Davis, 
Chairman of board, Aluminum Co. of America, George H. Howard, Pres. 
of The United Corp., George Roberts, of Winthrop, Stimson, Putnam & 
Roberts, Jacob F. Schoellkopf Jr., Vice-President of Schoellkopf, Hutton 
& Pomeroy, Inc., Paul A. Schoellkopf, President, Alfred H. Schoellkopf, 
Exec. Vice-President, Harold Stanley of J. P. Morgan & Co., and John 
E. Zimmermann, President, of United Gas Improvement Co. 

The following officers were elected for the ensuing year: Floyd L. Car- 
lisle, Chairman of the board, George H. Howard, Chairman of Executive 
Committee, Paul A. Schoellkopf, ident, Alfred H. Schoellkopf, Exec. 
Vice-President, William Kelly, Vice-President, Stefaan Piek, Vice-President 
Charles 8. Ruffner, Vice-President, W. Paxton Little, Treasurer, Charles 
E. Norris, Secretary, Randall J. LeBoeuf Jr., General Counsel, Francis J. 
Brett, Asst. Treasurer, Fred A. Rogers, Asst. Treasurer, James M. Seay, 
Asst. Treasurer, Harold 8. Sutton, Asst. Secretary, William H. Versfelt, 
Asst. Secretary.—V. 130, p. 2207. 


North American Light & Power Co.—Stock Dividend.— 

The directors have declared a quarterly 2% stock dividend on the com- 
mon stock, no par value, payable May 15 to holders of record April 19. 
A ee smo SL paid on Aug. 15 and Nov. 15 1929, and on Feb. 15 last. 
—v. my 


Northeastern Power Corp.—Sale Approved.— 
The stockholders on April 9 approved the sale of all assets of the com- 
pany to the Niagara Hudson Power Corp. 


See also Niagara Hudson Power Corp. above.—V. 130, p. 1654. 


Northern Indiana Public Service Co.—Purchase, &c.— 

Petitions have been filed with the Indiana P. 8. Commission asking 
authority for the purchase and sale of properties between this company 
and the Interstate Public Service Co hese proposals, if approved, will 
confine the territories served by the two companies to more compact areas. 

Tne Northern Indiana company proposes to purchase from the Interstate 
company pro ies located in what are known as the Goshen-Warsaw 
and Monticello districts. These districts are at present practically sur- 
rounded by territory served by the Northern Indiana company. Approval] 
of the transaction will give the latter company a territory directly across 
the northern part of the state which it is declared, will facilitate operation 
and improve service. 

The Interstate company proposes to purchase from the Northern Indiana 
company properties located in what are known as the Lafayette, Frank- 
fort, Lebanon and Crawfordsville districts. ‘These districts are in the 
same general territory already served by the Interstate company. Both 
companies serve Lebanon, one with electric and one with gas service. 
The petitions declare that the rearrangement of these districts wil! be in 
the public interest. 

Both companies are subsidiaries of the Midland United Co. 

Included in the properties which the Northern Indiana company would 
buy in the Goshen-Warsaw and Monticello districts are gas manufacturing 
plants at Goshen and Warsaw and an electric generating station at Goshen. 

The Northern Indiana company properties which the Interstate com- 

any is seeking to purchase are in and about the cities of Lafayette, West 
Totvatee. Crawfordsville, Lebanon and Frankfort. Property in these 
districts include an electric generating station at Lafayette and gas manu- 
facturing plants at Lafayette, Frankfort and Crawfordsville. 

The estimated cost of building new the properties which the Northern 


8,498,647 13-24shs. 
1,494,951 1-2 shs. 





Indiana company proposes to sell, is $5,764,632 as of Jan. 1 1930. suoject 
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to a retirement reserve of $144,032. The estimated cost of building new 
the perty which the Interstate company proposes to sell, is $6,265,827, 
as of she same date, subject to a retirement reserve of $295,927.—V. 130, 
D. ° 


North Penn Gas Co.—Bonds Offered.—An additional 
issue of $450,000 Ist mtge. & lien gold bonds, 514% series 
due 1957, was recently offered at 97 and int. by A. C. Allyn 
& Co.,Ine. Bonds are dated May 1 1927. eo ae 

mm 
PI a ng Mm a a <¢ ce A a distribution in Addison, Core 


and Elmira, N. Y. Through subsidiary companies natural gas is 
| at retail in seven communities in Clarion County, Pa., and at 


wholesale in Oil City and vicinity. 
The bonds are secured Y direct first mortgage on all the physical 


by a 
property owned. The issue is further secured by pledge with the trustee of 














all outstan capital stock (except directors’ qualifying shares) of its 
present su es. 
sa cranes 12 Months — Oct. 31 1929. $1 799.500 
Gross ea clu. non-operat: | SE pm perers _ J 
Oper. ag A ay & taxes tother than Federal) & sub. deducts__ 1,129,495 
PRED sk, nibs omc cccrnccsnwsanpecdeccoseqccesesccos $591,765 
Annual int. requirements on Ist mtge. & lien gold bonds to be 
Ree eee ree ioc ab etock except directors” dunlifying shares, 
anagement.—Entire capital s excep “ 
is owned by subsidiaries of Aroertcan Electric Power Corp.—V. 128, p. 1227. 
Northwestern Public Setvice <0.— Saray — siae 
Results for Year Ended Dec. 31— A ; ‘ 
opmetne ee. --. Cees $2 oe ase bs $2.416 yt 
pera’ t -——8—<--—=— , , , , , , 
R —— ‘eearethesemned RAS 205,274 144,816 120,242 
Operating income. --.-..-...--.--- $952,212 $872,693 $685,562 
Nom operating sd dian nic ate nen wee 17 ,842 10,248 14,425 
G | Eee $970,054 $882,941 $699,987 
Saperent on funded 0 RTE A 348,198 348,673 327,514 
Miscell. interest, amortization, &c--- 109,303 78,658 73,324 
a eT oe ee ee $512,553 $455,610 $299,149 
Divs. paid & accred on pref. stock-- 219,635 196,587 145,522 
Divs. paid on common stock---...--- 164,750 Ce 
ha at nt oe ss tase ach math we $128,168 $119,023 $143 ,627 
Shares common stock outst. (no par) - 49,500 35,000 35,000 
Earnings per share-.--......--.--.--- $5.93 $7.40 


—V. 129, p. 960. 


Northwestern Utilities, Ltd.—Tenders.— 
The Trusts & Guarantee Co., Ltd., Toronto, Canada, will until April 15 














receive bids for the sale to it of 7% ist mtge. 15-year s. f. gold bonds, to 
an amount sufficient to absorb $155,000.—-V. 125, p. 1710. 

Omnibus Corporation.— Earnings.— 

Consolidated Income Account Years Ended Dec. 31. 
‘ init 1929. 1928. 1927. 1926. 

Chicago Motor oac 

Co.: net — for ard $361,109 $517,350 $630,980 $506 362 
Omnibus Corp.: vi- . 

dends on investments - 613,943 397 ,429 352,017 351,843 
Depot Motor Bus Lines 

pro a a ae chatne =) her SS ee 
Gray Line Motor Tours 

Co. profit 2 ee 7,994 5,154 1lossl12,767 2,098 
Interest received -_ .---- 23,844 9,373 15,471 11,209 

ree tecereacc 772-00 gag Seegée Segoe, HT 
Corporate expense - - - - - § a 7 325 §2.< 
Toute. powkban & on oe ee 4,400 2,224 4,400 13,288 

Co lidated net profit 

for year lesidiaa a or --- $957,550 879,840 $948,915 $805,904 

Previous surplus - - ----- 1,117,568 946,240 712,617 654,109 

Total surplus -------- $2,075,118 $1,826,080 $1,661,532 $1 460,013 
Sundry adjustments - - -- lead PTT 7,340 39,671 
Dividends on preferred et Pad al 

stock paid & accrued _- 708 ,822 708,512 707 ,952 7 07 »725 

Surplus, Dec. 31----- $1,357,499 $1,117,568 $946,240 $712,617 


—V. 128, p. 4004. ’ ; 
Public Service Co. of Colo. (& Subs.) .— Earnings. 
28 














Calendar Years— 1929. 1928. 927. 
Gross operating revenue-----.------ $13,056,915 $11,840,549 $11,372,947 
Operating expenses, maint.and taxes. 7,445,729 6,913,088 6,655,221 

Net operating revenue__--------- $5,611,186 $4,927,461 $4,717,726 
Non-operating income. -------..---- 64,620 109,919 115,783 

| ee $5,675,806 $5,037,379 $4,833,509 

Interest on funded debt---------- 2,080,173 2,108,263 2,133,468 
Int. on unfunded debt and discount -- 200,009 128,367 139,363 

Balance____-----_-------------- $3,395,624 $2,800,749 $2,560,678 


PROViIOUS GUPDIUG..... . 2.222 -- ew enne 3,688 ,054 


3,845,749 


$6,646,498 


2,779,945 


$5,340,623 


OGG SUTTON, .nncccconnecccenen $7 ,083 ,678 


Reserve for replacements_--..------ 664,000 579,000 558,166 
Dividends, preferred stocks. --.----- 669 875 670,853 640,678 
Dividends, common stock. -.---.---- 1,248 ,000 1,976,000 416,000 
Adjustment of accounts (credit) ----- 742,109 267 ,408 119,970 


Profit and loss surplus._--.------ $5,243,913 $3,688,054 $3,845,750 


—V. 128, p. 4004 
Publie Service Co. of Oklahoma.—Annual Report. 














Calendar Years— 1929. 1928. 1927. 1926. 
Operating revenue- ---- $7,457,844 $6,283,962 $4,495,746 $3,122,090 
Oper. exp. & taxes_-... «4,269,849 3,733,070 2,775,185 2,205,134 
DR cnhecaessone 928,725 795,948 518,753 248 ,434 

mert. of debt discount 
. & expenses, &c-.---- 123,421 67 ,493 41,251 33,990 

Net income-_-__.----- $2,135,851 $1,687,451 $1,160,556 $634 532 
7% prior lien divs ------ 217 ,506 224,030 224,301 207 ,552 
6% prior lien divs------ 257 595 217,350 121,440 15,468 
Common dividends ----- 775,152 671,152 143 136 210,560 

Balance, surplus ----- $885,598 $574,919 $271,680 $200 ,952 
Shs. com.stock outstand- _ aaa 

ing (par $100)_------ 96,894 96 ,894 70,894 26 320 
Earned per share-_------ $17.13 $12.86. $11.49 $15.63 

x Including retirement appropriation $319,061 in 1929. 

Comparative Balance Sheet Dec. 31. 
1929 1928. | 1929. 1928. 

Assets— $ $ | Ltabtlities— $ ‘ 
Fixed capital - ----37,457,178 36,423,645 | 7% prior lien stk.- 3,232,900 3,232,900 
Pnventories------ 457 ,595 372,376 |6% prior lienstk.- 4,500,000 4,100,000 
Prepay ments - - - - - 12,697 17,986 | 6% pref. stock---- 500,000 500 ,OOO 
Subs. to cap. stoek 16,863 24,935| Common stock... 9,639,400 9,689,400 
Ace’ts & notes rec. 850,295 758,612 | Cap. stock subscr 29,900 45,000 
ee 478,007 422 ,050 | Funded debt--..- 18,276,000 18,280,200 
Deferred charges. 1,956,542 1,985,510 | Consumers’ depos - 39 38 364,234 
Miscell. assets - --- 110,998 56,944 | Ace’ts payable--_-_- 13 6 182,794 
Reacq. securities - - 727 ,826 704,008 | Dividends dec’d_- 313,290 307 ,902 

Misc. curr. liab-- - 10,040 9,100 

Accr. taxes & int-- 920,811 675,640 

| Reserves._..----- 1,617,242 1,886,600 

—_—_——_—- ——_—_—_| Unadjj. credits - - - - 53,136 38,171 

Tot. (each side) 42,067,999 40,766,064! Surplus---------- 2,400,986 1,454,123 


—vV. 129, Pp. 960. 





Peninsular Telephone Co.— Split-Up of Stock.— 

The stockholders, until March 20 1930, had the privilege of exchanging 
each common share of $100 par value in exchange for five new shares of 
no par value common stock. The Irving Trust Co., 60 Broadway, New 
pag a is transfer agent. 

e stockholders on Oct. 1 1929 appreved a 
authorized capital stock, then consisting of $10, 
(a) $3,827, fied as 7% cum. pref. stock ($3,500,000 outstand- 
ing), and (b) $2,692,500 was classified as common stock ($2,444,200 out- 
standing, $800 divided into 8 shares was reserved for the redemption of 
non-dividend bearing script, eviden rights to fractional shares, con- 
vertible upon consolidation of such rights into full shares, and $247,500 
was reserved for the conversion of the 10-year conv. deb. gold bonds, 
series A, 634%, which remain unconverted but convertible), and $3,479,- 
900 remains authorized but unclassified and unissued), by autho 
the issuance of 250,000 shares of common stock without par value, of whic 
so much and such part as may be necessary shall be for the conversion 
and redemption of the ee ae stock of the par value of $100 
= S. which has heretofore m issued and outstanding, or for the 

nce of which the corporation is bound and liable by any agreement 
or agreements heretofore made, upen the basis of the issuance of five 
shares of such common stock without par value, in exchange for each 
share of common stock of $100 par value, the common stock shares, par 
$100 per share so surrendered in exchange for such common capital stock 
shares of no La. value to be returned into the treasury of the corporation 
and classified as preferred stock the remainder of such common 
shares remaining after such conversion may be issued and sold for such price 
and upon such terms as to time of payment as the directors of the cor- 
poration may from time to time determine.—V. 130, p. 2208. 


Public Utility Holding Corp. of America.—Eniers 
South American Railroad, Tramway and Power and Light 
Field—Will Sponsor New Buenos Aires Subway.— 


Further entry of American capital into the South American public 
utility field was revealed in the announcement of the Public Utility Hol 
Corp. of America that it has arranged for acquisition of a controlling s 
interest in a Delaware corporation known as South American Railways Co., 
formed to finance and eventually to aoqeere a substantial interest in the 
Buenos Aires Central RR. & Terminal Co. The latter company, known 
for years as the Lacroze System, by reason of control being vested in a 
prominent Buenos Aires family by that name, not only operates a steam 
railroad from Buenos Aires for some 200 miles west, but it also owns and 
operates the Lacroze Tramways Co. and the Buenos Aires Locroze Light & 
Power Co. This company is now constructing an underground railroad 
from the present terminal of the railroad to a point directly in the business 
center of the City of Buenos Aires, where new terminal facilities are also 
being provided. The Buenos Aires Central RR. & Terminal Co. about two 
years ago acquired, in exchange for its common stock the Tramways Co. 
and the per and light company aforementioned. It also acquired direct 
ownership of the subway and terminal concession which 4) Laoroze family 
had obtained from the a Government prior to the World War. The 
second transit facilities of the kind ever constructed for Buenos Aires, the 
only South American city having a subway, will be ready for operation by 
September 1930. The completed portion will then total about four miles; 
the remaining one mile is to be ready by September 1931. 

This is the first time the Public Utility Holding Corp., which was formed 
last Fall by Harris Forbes and American Founders interests, has arra. 
for an appreciable investment in a foreign situation. The corporation 
approximately $60,000,000 of assets and no eee stock or liabilities. 

According to F. 8. Burroughs, President of blic Utility Holding —. 
the subway and terminal facilities upon completion will represent an 
vestment of more than $20,000,000. In addition to the income accruing 
from these new facilities, it is expected that earnings of the Buenos Aires 
Central RR. will also be increased through the development of new traffic 
incident to the new access to the center of the business district of Buenos 
Aires, the largest and most important city in the Argentine Republic. This 
railroad already operates through a highly developed suburban district, 
but because of the lack of a termina! in the center of the city its local pas- 
senger traffic has heretofore been relatively unimportant as compared with 
its freight business.—V. 130, p. 2392. 


Quebec Power Co.—Annual Report.— 

















Calendar Years— 1929. 1928. 1927. 1926. 
Gross inc. fr. all sources. $3,543,795 $3,198,487 $1,572,230 $1,238,302 
Oper. & maint. expense. 1,303,017 1,228,182 5,005 271,034 
Int. on bonds & debs - - - 588 ,252 620,580 306,000 300,000 
Depreciation -........- 150,000 150,000 100,000 100,000 

Net revenue. -__.----_- $1,502,527 $1,199,725 $856 ,227 $567 ,267 
nh: Gee eee. «|. acoees - cenit kode 251,466 
Divs. on common stock. 1,162,975 901,985 666,754 220,884 

SR aE ea $339,552 $297 ,740 $189,472 $94,917 
Sur. from prev. year--_-_- 168,870 252,959 114,107 57,576 

x Total surplus -_—---_- $503 ,422 $550,699 $303 ,579 $152,493 
Trans. for reserves ----- 100,000 eo eee 

Profit and loss surplus $403,422 $250,699 $303 ,579 $152,493 
Shs. com. outst. (no par) 553,198 500 ,304 400 ,000 y40,263 
Earns. per sh. on com _ __ $2.25 $2.39 $2.16 $7.84 


x Subject to deduction for income tax. y Par $100, the stock having 
been changed to ne par during 1927 and four shares of new stock exchanged 
for each share of old stock. 


Balance Sheet Dec. 31. 





1929. 1928. 1929. 1928. 

Assets— s Liabilities— $s $ 
| ee ..-20,643,165 19,412,231 | Capital stock ___.«17,579,393 15,204,990 
Sees. of subsid___- 8,911,904 8,195,365) Bonds_-_-_-.-.__12,000,000 12,000,000 
Stores, &c....--.- 295,556 266 ,892 | Depreciation res_— 732,213 602,160 
Prepaid charges - - 41,411 47,386 | Accounts payable. 411,533 578,075 
Balance due___-_-- ib 1,946,821) Bills payable... .- ae 1,295,000 
Emp.stk. subscrip. 25,262 112,992 | Accrued interest _ _ 244,359 146,117 
Cash - - . 333,563 263,804| Dividends payable 345,743 251,438 
Aocts. receivable _ - 325,551 294,849 | Reserves.....-... 400,000 300,000 
Call loans - 1,540,250 | Surplus -- 403,422 250,698 
Temporary invest - barnes 88,107 

: | ee 32,116,663 30,628,481! Total_..._....32,.116,663 30,628,481 


x Represented by 553,198 no par shares.—-V. 129, p. 2072. 


Rhine-Ruhr Water Service Union.—VListitng.— 
The New York Stock Exchange has authorized the listing of $9,726,500 
25-year sinking fund 6% external gold debentures, dated Jan. 1 1928, 
due Jan. 1 1953.—V. 129, p. 3474. 


St. Louis County (Mo.) Water Co.— Sale.- 


See Commonwealth Utilities Corp. above.—V. 127, p. 547. 


Spring Valley Water Co.—$2 Dividend.— 

The stockholders at the annual meeting voted approval of the declaration 
of a $2 liquidating dividend to be made payaole May 10 of holders of 
record April 30. The dividend is su ject to ratification by the directors at 
1 meeting April 15, and to autJorization by the California Corporation 
Department. 


The board of directors was reduced from 17 to 7 members with the 
following named new directors: S. P. Eastman, Henry Rosenfeldt, E. L. 
Eyre, A. P. Giannini, H.C. Hooker, L. F. Monteagle and Warren Oleny, Jr. 


See also V. 130, p. 1829, 1458. 

Texas Power & Light Co.—Bonds 
Forbes & Co.; Coffin & Burr, Ine.; Bonbright & Co., Ine., 
and Lee, Higginson & Co. are offering an additional issue of 
$4,000,000 Ist & ref. mtge. gold bonds, 5% series due 1956, 
at 98% and int., yielding over 5.10%. dated 
Nov. 1 1926 and are due Nov. 1 1956. 

Data from Letter of A. S. Grenier, Vice-President of the Company. 

Business.—Company, incorporated in 1912, owns and operates one of 


Offered.—Ha , 


rris 


3onds are 


the largest electric transmission systems in the South, extending through 





an area in Texas as large as the combined areas of New 


York, 


Massa- 
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chusette, Connecticut and nnd . a this extensive territory 


to 286 comin aS electric 


inclu 4 “Waco, Denison, Sherman, Corsicana, Cle- 
Fi burne and Parke. ietne total population in the territory served is estimated 
at 570,000. 
—The present installed electric generating ca ity owned is 
63 F738 ikowatte and 2,000 kilowatts additional capacity is leased. Prop- 
owned includes the Trinidad steam electric generat station which 
and partiall ,000 ex 


built for an ultimate corns of 1 

wad now has an initial installed capacity kilowatts Upon 

installation of a 35,000-kilowatt unit recently placed under 

this — will have a total installed Sonerating < ca 
terconnected wi 


The m lines are in 
including Dallas Power & & 
Texas Electric Service Co., with all of which companies interconnection has 
been mace for A purpose of interchange of power, thus insuring greater 
a ity of service. 
rity.—Bonds are ag AA a direct first mortgage on a substantial 
portion of the company y and by a mortgage on the balance 
of the physical pro y AN Sot 80 to the lst ae. bonds. After the issuance 
of an additional $5,200,000 Ist mtge. bonds, application for the issuance 
of which is being made, ther eo £4: utsta: $25,182,000 Ist mtge. 
re. 4 ‘which $10,177,000 will be deposited under the and re- 
ortgage. No additional Ist ge bonds can be issued encens 
for pledge under the first and refunding mortgage. The property - 
these Ist & ref. mtge. bonds are secured by a direct first mortg 
ietudes electric generating stations with a combined installed generat a} 
of more than 44,000 kilowatts age the initial installation 
rinidad station) and approximately 600 miles of transmission and 
distribution systems. 

The mortgage provides for the issuance of additional bonds upon con- 
ditions as therein stated and contains provisions permitting m ications 
with the assent of the holders of not less than 85% in aggregate principal 
amount of the outstanding bonds, not including bon owned by the 


company. 
” Earnings—12 Months Ended Feb. 28 1930. 
Gross earnings, including other income---..........-..--.---- $9,978,615 
Operating expenses, maintenance and taxes........---------- 5,009 ,945 
We CM i wbtictndbepscengnddbicggecccscococcensene -08.SOS 470 
Annual iaserent requirements on $39,405,000 mtge. bonds out- 
standing (including this issue) ...........................- 1,970,250 


Balance for debenture and other interest, depreciation, &c...$2,998,420 
Capital Outstanding with Public (Af ter This shereens 


CON CEE: COP DER sabe ccceacndascavcvcsvivdctoscsiu 4,000,000 shs. 
preferred stock (no ay caddis bbb ESHER wes SD OSsOCe RE EES 45,166 shs 
erred OS Rea ED aaa TTT eer ,500 ,000 
Debentures, 6%, series A, due 2022.....--......--...-.-- 2,000,000 
lst & .. sores. gold bonds, 5% series due 1956 (including 
PE ie Saks cdbddibvsbacbdtiaunicbbstadtdencete 24,400,000 
1st mtge. "Bs, a _ Rhee awe tndgtnabiapikhcbandnwee *15,005,000 
* Exclu $10, 134: 000 pledged under the first and refu mortgage. 
No additional 1st mtge. oan can be issued except for pledged under the 


first and refunding mortgag: 
Supervision.—Operatien of properties is papers (oy (under the direction 
and couarel of directors) by Electric Bond & Share Co.—V. 125, p. 1839. 


United Gas Co.—Financial Statement. 


Earnings for Year Ended Dec. 31 1929 (Co. & Contr. Ces. ) 
Gross revenues (all sources) 
Operating expenses, maintenance & local taxes..........---- 


3,964,130 
g 852,972 


I aa tn al al all eke asim nn is brpeah a io aU MS ww co wo a $8,111,158 
Prior Charges of Controlled Neen gy «A Int. on funded debt----.-- 2,727 ,885 
Note & miscellaneous interest, &c................-.--..- ,680 
De Oe Ce cncnnecdsenedbopeneccacne 679,803 


Minority int. in net profits after provision for reserves - - - - - -- 80,381 


es Se Cee GOOD CO cdccncsddnecnawesnecadeswese 
I nce asl nin eat neh ah a do mahi aren 
SEPP PONTO NOE a i da ccctddcanscncdneccnssandce 664,903 


Polanco avail. for res., Federal income tax & common stock... $3,785,878 
Note.—The above statement of income does not include an earnings 
represented by United Gas Co’s ownership of over 50% of class B common 
=. represented by voting trust certificates, of Consolidated Gas Utilities 
Oo. 


Consolidated Balance Sheet Dec. 31 1929. 


Assets— Liabilities— 
Physical property, gas, oil Long term debt. .....-.---. $43,662,300 
& sulphur reserves - - - - . . .$102,527,589 | Notes payable, &c_......--. 1,634,000 
Property purchase contracts Current & accr. liabilities - -- 7,675,058 
—option payment. --_---- 1,750,000 | Consumers’ deposits - - - - - - - 575,342 
Tnvestmonts.............. 4,802,156 | Liability to deliver pref. stks 95,535 
Current sesets.........-....- 5,754,671 | Obliga. pay. from produc- 
Sinking funds & spec. deps - - 59,560 tion & earnings. --...--._- 390,817 
Due from sale of pref. stocks SP ee TE, < cc ewoecccusocan 7,372,444 
Advances & accts collectible 225,984 | Preferred stocks outstanding 20,696,649 
Deferred charges. ..-...---- 2,506,736 | Minority int. in controlled 
————— ea ee 8,842,859 
Total (each side) -- -___-- $117,796,921 |Common stock & surplus... x26,851,919 





x Represented by 1,560,507 no par shares. 

Note.—United Gas 'Co’s ownership of over 50% of the class B common 
stock, represented by voting trust certificates, of Consolidated Gas Utilities 
Co. is included in the item of investments. 

Fe Earnings for 12 Months Ended Feb. 28 1930.—For the 12 months ended 
oF 4 oe 1930, the United Gas Co. and controlled companies report con- 
dated gross revenues of $14,918,220 and operating income of $8,553,988, 
compeaed with $10,417,561 and $5,966,050 for the corresponding period 
ended Feb. 28 1929. Balance available for depreciation, depletion, Federal 
tax, preferred dividends and common dividends for the 12 months ended 
Feb. 28 last was $4,695,052, compared with $2,319,555 for the corresponding 
a _ ago. These earnings include none from Consolidated Gas 

tilities in which United Gas Co. increased its holdings during 1929 
to more thes 50% of the outstanding class B stock represented by voting 
trust certificates, nor from Magnolia Gas Co., a former subsidiary of the 
Standard Oil Co. of New York, which has been recently acquired by United 
Gas Co.—V. 130, p. 2393. 


United Light & Power Co. (& Subs.) ~~ Earnings. a= 
12 Mos. Ended Feb. 28— 193 1929 
Gross earns. of sub. & controlled cos. (after elim. 

















omens ON REE RE PE $96,785,224 $89,905,223 
poration enon os a de ta ek end om mee tw een us Soek ee 40,510,673 »244,011 
intenance, cmaracabis 50 OORTRSION ac naeencud 6 430,95: B 14 
apes. general DT. 2 cn cacccucennteadans 8,037,986 8,046,137 
SIN deere oc aceccnenncocdceus 7,630,217 6,972,172 
Net earnings of subsidiary & controlled cos... _-_ $34,175,395 $30,802,589 
Non-operating earnings........................ 1,060,586 22,534 
eas a Cawncenenaennae $35,235,981 $30,825,123 
Holding company expenses... ........-..-....-. 187 ,882 116,517 
Int. on bonds, notes, &c., of sub. & controlled cos. 
PREIS b Fei oe anne bons cadeowenenn oe 11,418,345 11,675,767 
Amortiz. of bond & stock dis. of sub. & controlled 
NG iS a eden ie nines abbecua 932,494 858,678 
Divs. on =. stocks of sub. & controlled cos. due 
public & proportion of net earns. atrib. to com- 
mon stock now owned by company_-_...._---_- 9,253,322 8,474,652 
Gross income, available to Un. Lt. & Pr. Co____$13, ‘$s: 937 $9,699, gos 
ee 9,981 3,041,88 
CNN Cos bck wdcnaacetbbewuxe . 4,9 33 
Amortization cf holding company bond disc. & exp. 116,964 149,068 
DID. oth eee de dash ustvdasabecaciume $10,416, 358 $8. 503, ane 
Olas A preferred Gividends... . . .. ..ccccccccccncce ory 924 1,043,8 
Class B preferred dividends - - - 110,080 307 O80 
$6 cumulative convertible 1st preferred dividends _ -S Yo Srey ee 
Balance available for common stock dividends... $7,593,474 $5,152,738 
Aver number of com.slis.outst.during yr.(no par)... 3,227,697 3,097,478 
eer a Se ee $2.35 $1.66 


—V. 130, p. 2394. 








Utica Gas & Electric Co.—Earnings.— 

















Calendar Years— 1929. 1928. 1927. 1926. 
Electric—Oper. revenues $3,708 645 $3,391,524 $3, tte 703 $3,261,598 
Operating expense_... 2,118,124 1,845, ‘300 1.761.222 1,779,635 
Net from operations._ $1,590,521 1,545,723 $1,603,481 gt. 481 
Gas—Operating revenues 1,593,549 $1,471,137 $1,477,932 $1 432° 742 
Operating expenses._._. 1,012,358 1,018,238 1,009,682 ‘974,976 
Net from operations... $581,191 $452,899 $468 ,249 $457 .766 
Non-operating revenues _ 14,320 36,386 | 7,548 35,611 
Gross income - -_.-._- $2,186,032 $2, O85. 009 $2, o78. 279 $1,975,340 
Int. on long-term debt _ - 804,597 810,255 38, 
Miscellaneous interest _ _ 87,784 118,408 708" ‘379 131,431 
Amort.of debt ,dis.& exp 26,124 26,279 26.344 24,584 
COR ee ee Cr.148 
Misc. deduct. from inc - - 4,375 5,500 S4a0.  teaoue 
Construction int. (credit) 6,532 4,556 21,487 270,133 
Net income--._..... $1,269,684 $1, 079. 123 $1,151,955 $1.350,627 
7% preferred dividends - 420,000 420,000 420.000 419,889 
$6 no par pref. divs____- 40,000 238 ,653 202,834 39,156 
I i a $609 684 $420,470 $529,121 $891,582 
Earns. per sh. on 400,000 
$1.52 $1.05 $1.32 $2.23 


shs. (no por com. stk_ 
—vV. 128, 1906. 


West ” Ganek Telephone Co.—Bonds Offered.—Peirce, 
Fair & Co., American Securities Co., Blyth & Co. and Tucker 
Hunter, Dulin & Co. are offering $200, 000 Ist & ref. mtge. 


5% 25-year gold bonds, series B. 

Dated Jan. 1 1930; due Jan. 11955. Int. payable J. & J. 1 at United 
States National Bank of Portland (Ore.), trustee, or American Trust 
Co., San Francisco, Calif., without deduction for Federal normal income 
tax not exceedung 2% which company may be required or permitted te 
pay. Company agrees to refund Calif. personal property taxes not ex 

ve mills. Denom. $1,000 c*. Red. all or part on first day of any month 
on 30 days’ notice at 103 for first 10 years, 102 for next five years, 101 for 
next five years and 100 for last five years, plus int. 

Data from Letter of Pres. W. N. Winter, Everett, Wash., March 24. 


Company .—Organized in Washington. Is a consolidation into one oper- 
oting fy of Puget Sound Telephone Co., Oregon fee gy: Co. and 
Telephone Co. Through acquisition of Coos & Curry Tele- 
bn on est Coast Telephone Co. acquired properties which were 
ormerly owned and operated by Richmond Seach Telephone. .& Power Co., 
Montesano Telephone Co., Camas Telephone Co., Lewis River Independent 
aon ae Co., all in the western part of W: ashington, and Home Independ- 
ent elephone’ Co. of Grande, Ore. Since consolidation of properties 
before mentioned West Coast Telephone Co. has pu urchased the properties 
formerly owned by the Klamath Telephone & Telegraph Co. 
Klamath Telephone & Telegraph Co. of Lake, operating in the vicinity 
of Klamath Falls, Ore., and the eperty of the ‘Clatekante Telephone Co., 
operating in Clatekanie. Ore. pe pw throughout its system has ar- 
rangements for the interchange po 1 business with Pacific Telephone & 
Telegraph Co., and serves, ctically without competition, territory with 
an estimated population of 225,000. 

Security.—Bonds will be secured by a first mortgage upon al! properties 
of company, now or hereafter owned, subject only to lien of $724,500 Puget 
Sound Telephone Co. Ist mtge. 5s on former property of that company. 
The Puget Sound Telephone Co. mortgage is closed, and this trust indenture 
makes provision for refunding the bonds now outstanding thereunder. 
Fed agg have been appraised by Loveland Engineers, Inc., or W. W. 
Hardinger, Appraisal Engineer, to have a minimum depreciated reproduc- 
tion value in excess of $7 ,600, 

Earnings.—Net earnings for 1929, available for interest, depreciation 
and Federal income tax, were $573,269, equivalent to nearly three times 
the interest charges on all bonds to + presently outstanding. 

Purpose.—Proceeds will be used for additions and betterments and for 
other corporate purposes. 


Capitalization Authorized. Outstanding 
Puget Sound Telephone Co. Isc mtge. 5s___----- -.---- 24,5 
xist and refunding mtge. gold bonds, series A 5% -- si. 200, poo b458, 500 

ed te eee nee eengbhos sete ae 2°500,000 2,500,000 
I a cali ck ali oe ee as cn aetp aati aap org med ahaa 300.000 200 ,000 
ad nla cs antes ge ae 4,000,000 1,500,000 
Common stock (par value $25 per share) -_------ ,000 ,000 2,000 ,000 


x Additional lst & ref. mtge. bonds may be issued in accordance with 
the terms of the trust indenture. 

b Remainder of this authorization is on de 
trustee, to be issued solely for refunding Puget Sound Telephone Co. Ist 
mtge. 5s. ¢6% series (par $25 per share).—V. 127, p. 1254. 


Western Union Telegraph Co.— Acquisition .— 

The stockholders on April 9 apereved the acquisition of the American 
Telegraph & Cable Co., which has — operated by the Western Union 
company under lease for nearly 50 y 

President Newcomb Carlton told the po that “‘current revenues 
have declined 7%, but that 7% is where the main profit is. The company 
is not run to see how much money it can make, but to see how good service 
it can give on the theory that if this is right the money will follow. I 
believe that in spite of the unfavorable results in the first quarter, our six 
months’ results will be above dividend requirements.’’—V. 130, p. 2194. 


Wisconsin Power & Light Co.— Annual Report.— 


Calendar Years— 1929. 1928. 1927. 1926. 
Gross earnings--.-.--...-- $9,870,425 v8, 560,220 $8,180,034 $7,057,073 


sit with the corporate 











Cpereting expenses -_-_--- x5 642,078 4,617,850 4,543,939 4,303 aH 
ncollectible bills ------ 17,075 15,879 16,221 16.6 
; See 835,600 842'500 754,500 468'208 
Rent for lease of lines and 
I oc tritici itn 24,310 24,310 59,459 89,339 
Gross income-_-_--_---- $3, ast. 365 $3,059,682 $2,805,915 $2,179,321 
Deduct. from gross inc-- 4,864 68 ‘513 57 ,642 121,468 
Interest on funded debt. 1, 350. 002 1,196,066 1,135,878 854,228 
Non-operating exp.—Cr. 81 ‘123 cigcceiliniss .. ¢> Blame bee.” a) apenas 
Net income-_--.---.... $2, O07. 622 $1, ih: 5,102 $1,612,395 $1,203,625 
Divs. on pref. stock. --- 946,844 809,513 675,060 506 ,407 
Divs. on common stock. 951,636 868 ,927 822,930 585,362 
Bal. carried to lus $109,142 $318. 74 $114,405 $111,856 
Shs.com. out. (par $100) 122,785 116,3 106,050 97 ,038 
Earns. per share on com- 3 $84 8 7.19 


$8. ‘ 
x ee uding retirement reserve of $417 S50. y Includes $3,464 net 
earnin es of Southern Wisconsin Electric Go. from date of acquisition 








(Oct. 1 1928) to Dec. 31 
Consolidated Balance Sheet as of Dec. 31. 
1929. 1928. 1929. 1928. 

Assas— Liabilities— 3 
Fixed capital. --.-- 55,070,481 50,396,404| 7% cum. pref. stk-11,587,700 11,596,900 
CR oe ineene 544,052 03,209 |6% cum. pref. stk. 3,383,100 ,206 400 
Notes, accts., &c. Common stock---12,278,500 11,637,400 

receivable. _---- -. ,285,701 1,145,499] Pref. stock subscr. 102,300 03,700 
Int. & divs. rec--- 10,526 9,686 | Prem. on pref. stk- 92,473 95,727 
Mat’ls & supplies. 731,864 599,739 | Funded debt- ---- 29,135,900 26,763,800 
Prepayments - - - -- 48,991 47 ,645| Mtges. payable--- = __---- 17,600 
Subsc. to cap. stk- 36,437 50,963 | Purch. mon. oblig- 84,329 107 ,465 
Investments-- - --- 1,249,420 847,331 | Notes payable- --- 4,600 29,893 
Sinking funds.... 359,741 330,552| Accounts payable. 639,631 904,831 
Special deposits - - - 21,850 557| Consumers’ depos. 117,835 104,633 
Prop’'y abandoned Se estepe Dividends declared 245,570 254,753 
Jobbing accounts. Ls aa Misc. current liab- 10,187 10,160 
Work in progress - - Sn  - emmwie Taxes,int.&misc. 550,176 i 
Unamortized debt Adv. from affil.cos 750,000 —___._. 

discount & exp. 1,506,521 1,345,743) Res. for retir., &c- 975,263 1,070,771 
Misc. def. debits.. 237,529 57,055 | Mise. unadj. cred. 54,757 64,552 
Reacquired securs- 27,900 91,536 | Surplus_.....---- 1,231,691 1,229,474 

| eee 61,244,013 55,625,920 | a 61,244,013 55,625,920 





—V. 130,p. 2031. 
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: Balance Sheet December 31. 
INDUSTRIAL & MISCELLANEOUS. 1929. 1928. 1929. 1928.1 
— Liabiltties— 

Lead Prices Reduced.—American Smelting & Refining Co. has reduced | ponq°“buil $ $ aor ’ 
ead 10 points to 5.50c. a pound. ““Wall Street Journal’ April 8, page 7. equipment - _--- 04,571,986 4,666,604| cumulative-_._c12,500,000 12,500,000 

Refined Sugar Prices Advanced.—American, Revere ©. aud | Outside real estate ' 71/877 06,094 | Common stock . .413,750,000 13,750,000 
Spreckles have advanced price of refined sugar 20 points to 4.90c. @| Trade marks an Notes payable_--. 3,000,000 3,000,000 

. ‘“‘Wall Street News’’ April 4. names, patents, Accts. pay. (incl 

Warns of New Trick in Stock Swindles.—Assistant Attorney General good-will _ 13,000,000 13,000,000 pay rell) 400,634 532,334 
Watson Washburn, in charge of the New York State Bureau of Securities, | geeyr purch. and» pant General taxes.... 164,217 262,727 
warns the public nst fraudulent certificates purporting to be special in tres. (at cost) 24,900 24,900 | Oper. and co 
stockholders’ su’ neion vileges, up” to simulate the genuine. | Inventories... ___ b6,416,455 5,848,380] reserve (excl. of 
New York ‘‘Times’’ April 7, 2 23. Customers’ notes provision for de- 

Matters Covered in the ‘‘Chronicle’’ of April 5: _(a) Business profits in (inel. int. acer.). 7,549,205 8,419,962 tion) --.-- 1,519,262 1,606,367 
1929, according to New York Federal Reserve Bank, 19% larger than le accounts... 410,616 64,012 | Surplus--.....--- 1,175,929 1,571,432 
4n 1928 and 46% more than in 1927, p. 2300. (b) President Hoover signs | Mise. accts.recelv. 138,526 124,173 
bill providin appropriations of $230,000,000 for public buildings, p. 23 Invest. secur..... 91494 6.853 
S: Dnt bills romans a a iy Son th) Wan —. Sihircinescsss 229,617 660,653 

tion reported favorably . 8. Senate, p. - m Green | Deferred charges --_ 101 -32,510,043 33,222,861 
-of American Federal of Labor at Senate hea places number of unem- eg ne wba sprnent Rig ig meee ne 


loyed at 3,700,000—Loss in wages estima at $1,000,000, p. 2304. 
e) Henry Ford urges high wages to cure Britain's ills—He will pay $25 
weekly as minimum there, B- 2305. (f) Skowhegan Mill, Maine, cuts 
wage scale, p. 2311. (g) Hosiery mill strike in Pennsylvania ends, p. 2311. 
(h) 2,000 miners idle in Kentucky—1,200 on strike, others out for shutdown 
-of shafts, p. 2315. (i) Council of foreign bondholders in London asks 
Wickersham Commission vo study question of default by Southern States— 
Attacks repudiation as unconstitutional, p. 2319. (j) First bonds under 
You reparation plan likely to be sold in May—$300,000,000 to be 
issued—America may get $75,000,000, p. 2319. (k) W. H. Young & Bros., 
Inc. (St. Louis) failure—Loss now ex to reach $2,000,000, p. 2325. 
(1) Development in Roberts & Hall (Cincinnati) failure, p.2325. (m) Bank- 
bt ergy petition filed against Jackson & Harris, Boston, p. 2325. (n) De 
olf & Co., Inc., investment bankers, Chicago, in receivership, p. 2326. 
(o) Taxes based on incomes of individuals or business enterprises levied 
fin more than 50 countries, p. 2326. {p) Governor Roosevelt of New York 
ee to work out methods for control of unemployment. 
p. 2330. 


Abraham & Straus, Inc.—Earnings.— 
Years End. Jan. 31— 


1930. 1929. 1928. 1927. 
PR cunsecenkose $25,916,807 $25,421,916 $25,571,150 





Not 

&c., expenses_......- 24,310,139 23,417,995 gen: avail. 
i) $1,606,668 $2,003,920 $1,995,501 $1,681,332 
Interest paid_....._-_ | “shee! 2a Sanaa 
Le ea 339,576 214,532 Eee 


90,000 210,000 250,000 235,000 
$1,012,726 $1,557,424 $1,530,968 $1,446,332 
267 ,750 267 ,750 297 ,500 297 ,500 








Balance, surplus---_-_ $744,976 $1,289,674 $1,233,468 $1,148,832 
Shs. com. outst. (no par) 155,155 155,130 155,000 155,000 
Earns. per sh. on com--_ $4.80 $7.96 $7.41 


Surplus Account.—Earned surplus Feb. 1 1929, $5,207,997. Net 

t after taxes, year ended Jan. 31 1930, $1,012,727; total $6,220,724. 

uct: Divide on preterred stock, 7%, $267,750; fixtures perenped 

in connection with building addition—undepreciated balance, $141,397; 
Loss on leasehold and fixtures in discontinuance of separate men’s clothing 
store, $96,238; balance, earned surplus Jan. 31 1930, $5,715,338. Property 
surplus Feb. 1 1929, $279,413. educt’ Depreciation of increased value 
of store fixtures and delivery equipment shown by appraisal, $40,355 
a tion on fixtures sonanee $378 Balance, Jan. 31 1930 
$201,202. 5 Apprestates surplus for repurchase of preferred capital 


, 
, 




















stock, $42 ; total, $6,341,540. 
Balance Sheet Jan. 31. 
1930. 1929. 1930. 1929. 

Assets— $ 3 Liabilities— 8 3 
Land, buildings, Preferred stock... 3,825,000 3,825,000 

equip., &c__..x10,092,123 3,595,845} Common stock-_-.y1,405,325 1,402,450 
Good-will_ --.--.-- 1 1|Gold debentures... 5,150,000 5,150,000 
Cash & callloans_. 1,625,560 5,623,218) Accts. payable-.. 773,150 889,157 
Accts. & notes rec. 3,008,877 2,771,550| Accr.salaries&exp 359,202 -_-_-_--- 
Marketable securs. ------ 2,361,199 | Federal taxes - - --- 90,000 210,000 
Sundry debtors... 106,267 134,655 | Pref. divs. payable 66 ,937 66 ,937 
Inventories. -...-. 3,154,071 2,893,409| Pur. money mtge- 2,500 ,500 
Mise ll.invest.... 121,541 135,074] Res. for cont.,&c. 306,802 276,297 
Prepaid expenses. 252,015 264,800 | Surplus-_--------- 6,341,540 5,912,410 

_ 0 eee 18,360,457 17,779,751 BOG cscvedasa 18,360,457 17,779,751 

x After depreciation. y Represented by 155,155 no par shares.— 
V. 129, p. 1913. 

Adams-Mills Corp.— March Sales.— 

1930—Marck—1929. Increase. 1930—3 Afos.—1929. Increase. 
$583 ,604 $561,317 $22,287 |$1,730,615 $1,721,425 $9,190 
—V. 129, p. 3013. 

Adams Royalty Co.—£Earnings.— 

Years Ended Dec. 31— 1929. 1928. 1927. 1926. 
Gross inc. from royalties $535,372 $664 656 $811,162 $1,119,352 
Field expenses ___-_____- 46,822 41,654 48,243 43,901 
Gen. & adminis. exps-_-__ 50,870 49,7 54,102 33,593 

Net inc. from royalties $437,678 $573,214 $708,817 $1,041,859 
Interest charges (net) - -- 18,452 35,672 46,097 68,182 
Profit on sale of royalty 

OS eet eee “susie!” —. wevaee o ) anne 
Federal taxes. ........-. eee 0 ea —C eee 15,650 
Organiza. exps. & other 

mom-recurring charges. 8 ..---.- jj§««s--- «-«---- 16,855 
Depletion reserve---_--- 250,000 350,000 300,000 920,917 

Net income after prov. 

for depletion —--_--- $166,790 $187 ,540 $362,719 $20 254 
REO EEEE. wcacaes | Sthbew i  whacwe 200,000 350,000 

Balance, surplus - - - -- $166,790 $187 ,540 $162,719 def$329,746 
Shs. cap. stk. outst’g 

ee ee 200,000 200 ,000 200 ,000 200 ,000 
Earns. persh.oncom_-_- $0.83 $0.94 $1.81 $0.10 


—V. 128, p. 1906. 
(A. A.) Adams Stores, Inc.—Receiver.— 
Federal Judge Caffey has appointed Irving Trust Co. as receiver in 
eee recently. Liabilities were estimated at $350,000 and assets at 


The company operates department stores in a number of cities. The 
petitioner was the New York Merchandise Co. 


Advance Rumely Co.—Earnings.— 








Calendar Years— 1929. 1928. 1927. 1926. 
Gross profite from. oper. $2,493,279 $3,717,880 %2,378,622 $3,244,364 
Other income_.------- 574,976 595,440 576,477 609 428 

Total income__-__--- $3,068,256 $4,313,321. $2,955,099 $3,853,792 
Sell., gen. & adm.exp.. 2,644,336 2,592,239 2,338,780 2,376,173 
Debenture & other int_- 417,243 384,16 459,948 410,106 
Depreciation reserve - - - 399,544 470,037 497 ,037 545,768 
Provision for Fed. taxes- 2,637 1LG:s08 8 8  saveee 81,376 

Net loss from oper... $395,504prof$750,143 $340,666 prof$440,369 


Pref. dividends_----_--_- 
Prior years Federal taxes 


(24)280,690 
Maes  ! unetee 36,768 


MR an a wae! def$395 ,504 sur .$750,143 
Previous surplus__---.. 1,571,432 821,290 


Profit & loss surplus__ $1,175,929 $1,571,432 
Pref.shs. outst. (par 190) 125,00 
Earned per share.___.-. 


def$340 ,666 sur.$122,911 
1,161,956 1,039,044 


$821,290 $1,161,956 
125,000 2% 125,000 125,000 
$6.01 Nil $3.52 








+ 








a After deducting $4,779.803 reserve for depreciation. b Inventories of 
raw materials, finished and partly finished products, repair parts and 
supplies, &c., valued at cost or market prices, whichever were lower at 
factories, $3,767,114; at branches, $2,649,341. c¢ Preferred stock, author- 
ized, issued and fully paid, 125,000 shares of $100 each. d Common 
stock, 137,500 shares of-$100 each. 

Note.—Arrears in cumulative dividends on preferred stock at Dec. 31 
1929 amount to $35.25 per share.—V. 128, p. 2272. 


Aetna Fire Insurance Co.—New Stock Placed on a $2 
Annual Dividend Basis.— 


The company on April 1 last paid a quarterly dividend of eg share 
on the new $10 par value capital stock to holders of record. arch 10. 
This is equivalent to $5 per share on the old $100 par stock recently split-up 
on a 10-for-1 basis.—V. 130, p. 1117. 


Alaska Juneau Gold Mining Co.—Earnings.— 

Period End. Mar. 31— 1930—Month—1929. 1930—3 Mos.—1929. 
Gross earnings ---.....-- $286,000 $298,000 $792,500 $812,000 
Net profit after int. & 

Ebner Mine develop. 

chgs. but before deprec 
—V. 130, p. 2032. 


Alexander Industries, Inc.— Defers Preferred Dividend .— 
The directors have voted to defer the quarterly dividend of 2% due 
April 1 on the 8% cumul. pref. stock, par $100.—V. 128, p. 4157. 


Allegheny Steel Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 610,204 
shares of common stock (no par) with authority to add 19,300 of said shares 
upon official notice of issuance and ge in full, for such shares of 
common stock of West Penn Steel Co. as may be exchanged therefor, 
making the total amount applied for 629,504 shares. 

Under the provisions of an agreement between oe oe! Steel Co. and 
West Penn Steel Co., dated A 16 1929, the two companies were merged 
and consolidated into a consolidated corporation, the name of the merged 
company, after such merger and consolidation became effective, to be 
Allegheny Steel Co. 

Up to theepresent time holders of 8,232 shares of West Penn common 
stock have assented to the merger and holders of 2,268 shares of common 
have not as yet deposited their stock under the plan. Of the latter number 
holders of 2,092 shares have begun a suit in the Court of Common Pleas 
Allegheny County, Pa., to recover the cash value of their shares at date of 
merger, pursuant to the provisions of the Statutes of the State of Penn- 
sylvania. The company is holding the unissued shares pursuant to the 
provisions of the merger agreement.—V. 130, p. 2210. 


Amerada Corp. (& Subs.).—Earnings.— 
1929 19 


Calendar Years— . " 1927. 1926. 
$9,908,744 $10,701,365 $17,211,117 $14,746,503 
Oper. & admin. exp. ,tax 


76,600 91,400 185,750 212,000 

















leases abandoned, &c.. 6,874,679 5,661,843 8,180,586 5,357,729 
Operating income_-__- $3,034,065 $5,039,521 $9,030,531 $9,388,773 
Other income--.------- 4,006 ,497 910,590 677,311 252,533 
Total income-.------- $7,040,563 $5,950,112 $9,707,842 $9,641,306 
Deprec., depl., drill. exp. 
prov. for conting.._. 4,281,662 3,736,002 6,001,127 4,708,223 
Net income......-.-.- $2,758,900 $2,214,110 $3,706,715 $4,933,083 
Dividends paid-_------.- 1,844,150 1,383,112 1,888 687 2,045,070 
Balance, surplus ----- $914,750 $830,997 $1,818,028 $2,888,013 
Earn. per share on stock 
outst. at end of period $2.99 $2.40 $4.02 $6.05 
Consolidated Balance Sheet December 31. 
1929. 1928. | 1929. 1928. 
Assets— BY $ Liabilities— $ $ 
Property, plant & | Capital stock __.-y13,581,375 13,581,375 
equipment -_--x12,810,327 15,443,730, Accounts and taxes 
Investments - ---- 384,668 574,668| payable... ~~ 1,412,663 1,228,611 
iS ee 6,440,695 3,435,347 | Due on lease purch 18,608 $' 
Accounts receiv... 1,590,312 953,469} Conting. res., &c. 283,126 267 ,768 
Oil & gasoline_... 828,623 1,324,962 ee 8,431,545 7,516,795 
Material & supp.. 430,599 556 465 
Adv.toassoc.co.’s 299,727 105,075 
Employesstk.ac.’t 717,287 °}#-.---- 
Fed. tax claims... 225,079 229,980| Total (each side) .23,727,317 22,623,696 


x After depreciation, depletion and drilling expenses of $21,879,000. 
y Represented by 922,075 shares (no par).—V. 130, p. 2210 


American Chain Co., Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 250,033 
shares common stock (no par value), with authority to add to the list 
54,967 shares common stock upon official notice of delivery upon exercise 
of outstanding common stock purchase warrants, making the total amount 
applied for 305,000 shares.—V. 130, p. 1656. 


American Cirrus Engines, Inc.—New Subsidiary.— 

The American Boat Corp. has been formed by the American Cirrus 
Engine, Inc., an associated company of the Allied Motor Industries, Inc., 
to manufacture and sell a line of marine engines and craft. The officers 
of the company are: F. R. Maxwell Jr., President; 8. Clyde Kyle, V.-Pres 
and Gen. Mgr.; I. J. Kelly, V.-Pres.; Nicholas Elliott, V.-Pres.; W. R 
Blacklock, Treasurer. 

The new company will act as sales agents for several well-known makes 
of power and sail boats and will conduct a brokerage business as well. 
It is planned that the company’s line shall ultimately comprise fast cruisers 
from 20 to 50 feet in length; a new series of speed boats and runabouts, 
both inboard and outboard, and a series of houseboats which includes 
designs for floating guest houses, tea rooms and bath houses, as well as the 
ordinary house boat with the usual avin accommodations. 

The offices of the company are in the General Motors Building at 1775 
Breadzey. N. Y. City, and the factory is at Marysville, Mich.—V. 129, 
p. 3169. 


American Colortype Co.— Merges Two Properties.— 

President Edwin Lennox announces the acquisition of control of the 
Moehle Lithographic Co. of Brooklyn, N. Y., which since 1902 has special- 
ized in the manufacture of cigar labels, bands, fancy boxes and window 
displays. The products of this company will be distributed through the 
existing facilities of the American Colortype Co. 

The company has also acquired the Bert L. White Co. of Chicago, which 
specializes in creative direct advertising and a general line of quality 
printing. Mr. White has joined the company and will serve as director 
of creative production and direct advertising for the American Colortype 
organization. 

he acquisition of these companies is in line with the company's policy 
of expansion and the diversification of its activities. No new financing 
is contemplated in connection with these acquisitions. 

James Dale Thom, formerly Vice-President and General Counsel of the 
United Telephone Co. of Illinois has been appointed assistant to the Presi- 
dent of American Colortype Co.—V. 130, p. 1830. 











2584 


FINANCIAL 





[Vou. 130. 





CHRONICLE 





American Coal Co. of Alleghany County.—E£arnings.— 








Calendar Years— 1929. 1928. 1927. _ 1926. 
Coal produced (net tons) 1,474,791 1,072,571 1,025,551 1,175,521 
Pin cavinnbwiwwae 81,501 $487 ,802 $616,865 37 4 
SOI i, 5c ack ai sleek al es ce 0 50,850 49,663 54,245 57,558 
Depreciation & depletion 243,242 226,060 231,052 82 
DEMOOAMOOES CNATGGB.. scesee 38 anwcse 1,102 33,288 
U.S. income tax reserve 9,500 14,402 39,243 47,940 

Net income. ........ $177 ,908 $197 677 $291,220 $328 846 
PRTG nis. be bw oe nls 244,950 244,950 196,000 198,392 

Pee Pere def$67,042 def$47,273 sur$95,220 sur$130,454 
Shares of capital stock 

outstanding (par $25) 48,910 48,910 49 000 49,000 
Earns. per share on com. $3.63 $4.03 $5.94 $6.71 


x Includes other profit less miscellaneous charges of $52,905.—V. 129, 
Pp. 3328. 


American Depositor Corp.—Leases New Quarters.— 

Chas. F. Noyes & Co. of New York have leased for a period of ten years 
the entire 33d floor of the new 120 Wall Street Bldg. to the above _corpora- 
tion, sponsors of Corporate Trust Shares. These quarters will also be 
occupied by the two affiliates of this corporation, Administrative & Re- 
search Oorp. and American Basic-Business Shares vn the latter sponsors 
of Fixed Trust Shares and Basic Industry Shares.—V. 130, p. 2032. 


American Electric Securities Corp.—J/nitial Dividend.— 

The directors have declared an initial  riey? dividend of 10 cents a 
onege a” — stock, payable April 15 to holders of record April 5. 
—Vv. + Pe 5 


American Founders Corp.— Dividends.— 

The directors have declared dividends for the quarter ended April 30 
on the following stocks: 7% ist preferred, series A, 87 c.; 12 lst preferred 
series B, 87%c.; 6% 1st preferred, series D, 75c.; 2nd preferred, 37 Kc.; 
common shares, 1-70th common share, all payable May 1 to holders of 
record April 11. Like amounts were paid on the respective stocks on 
Feb. 1 last. A special cash dividend of 33 1-3c. was paid on the new 
common stock on Feb. 1 1930. In each of the four quarters of 1929, a 
cash distribution of 12c. a share and 1-140th of a share in stock were made 
on the common shares.—V. 130, p. 2211. 


American Machine & Foundry Co.—Acquisition.— 

The company announces the acquisition of the Martin Miller Co., 
manufacturers of baking machinery. ‘The latter company will eventually 
be absorbed by the larger organization. Martin Miller, President of the 
Miller company, has joined the staff of the American company. 

The American Machine & Foundry Co. entered the baking machinery 
industry about four years ago with an adjustable bread and carton wrap- 

ng machine and early last year it — control of the American Oven 

Machinery Co. of Chicago. The Martin Miller Co. handles a complete 
line of machinery for the manufacture of rolls and other Se including 
at the present time six different types of machinery.—V. 130, p. 138. 


American Metal Co., Ltd.—Notes Sold.—The offering 
of $20,000,000 four-year 544% gold notes April 7 by a selling 
group consisting of Chas. D. Barney & Co., Lehman Broth- 
ers, Goldman, Sachs & Co., and Hallgarten & Co., was over- 
subscribed the day of offering. Notes were offered at 991% 
and int., to yield 5.64%. 

Dated April 1 1930; due April 1 1934. 
at Commereial National Bank & Trust Co., New York, Trustee. Denoms. 
$10,000 and $1,000 c*. Red. all or part on 30 days’ notice at any time 
on and after — 1 1931 and prior to April 1 1932 at 101 and int., thereafetr 
and prior to ril 1 1933 at 100% and int.. and thereafter and prior to 
maturity at 100% and int. Company will agree to refund the Penn. 
4 mills tax. iS ‘ 

Business.—Company was organized in 1887 in New York, and has grown 
to a commanding position in the international non-ferrous metals trade. 
The operating properties, consisting chiefly of mines, smelters and refineries 
both in this country and abroad, are owned through subsidiary and affiliated 
companies, and development work with a view to further expansion is 
constantly in progress. Company is now carrying large investments in 
properties which are stil in the process of being developed and equipped. 

Among the enterprises in which American Metal Co., Ltd., has substantial 
holdings are Roan Antelope Copper Mines, Ltd., Bwana M’Kubwa Copper 
Mining Co., Ltd., and Rhodesian Selection Trust, Ltd. The mines owned 
by these companies are in northern Rhodesia, and developments have proven 
the existence of very large ore reserves at aJl of these mines. 

Identure Provisions. —I\Indenture will provide, among other things, that 
company will not pay any dividends on its common stock other than stock 
dividends, or purchase any shares of its stock of any class, unless after such 
payment or purchase the consolidated surplus of the company and its 
subsidiaries shall be at least $7,000.000. Indenture will further provide 
that neither the company nor any subsidiary (as defined in the indenture) 
will mortgage or pledge any of its property without ratably securing these 
notes, except for purchase money or construction mortgages and liens, 

ledges of current assets in the usual course of business securing loans matur- 
ng — more than one year from date of creation, and renewals of any 
thereof. 

Earnings.—The consolidated income of the company for the past five 
years before depreciation, depletion, interest on bank obligations and pro- 
vision for Federal income taxes, and before the deduction of the net amount 
of extraordinary or non-recurring items of income and expense averaging 
$337,467 per annum, has been as follows: 


Prin. and int. (A. & O.) payable 


Times Int. 
Income Requirements 
Year— (as above) on Notes. 

li ag as gaa ae ca Sa es a ae ht .---$35,720,104 5.20 
ER ee Riis cia) a ial a cA ew iv ee a Seed Se wnt we he ... 4,509,411 4.09 
BE He haha ee al agit Wn ane an nee Gi hke canes ae oa ee & 4,498 532 4.08 
| See ph ae Se sk ep Se Ne dab ne fa ores aaa a 4,218,606 3.83 
PPL DeaeawdG etwas aabebeWscsacacpumndencdwdsu Sere 4.55 
Bs Gener Ghana hatreds nodalonucbeycuanne 4,791,884 4.35 


The above figures are before deduction of depreciation and depletion 
which averaged $1,142,757.95 per annum, but do not give effect to the use 
of the proceeds of the new financing except to the extent of the elimination 
of interest on bank obligations which interest averaged about $235,000 per 
annum for the above period. 

Purpose.—Notes are being issued te retire outstanding bank obligations 
and to provide additional working capital for developments, extensions 
and other corporate purposes. 

Listing.—Application will be made to list these notes on the New York 
Stock Exchange. 


Pro Forma Consolidated Balance Sheet Dec. 31 1929 (After This Financing). 





Assets— Liabilities— 
COS hk swkeronnbeuwedmas $6,814,449 Accounts payable. ..._.-- $4,167,434 
Notes receivable. ......--.-- 90,444 | Deposits, officers &empl._... 2,016,027 
Accounts receivable.) ....-- 8,124,177 | Accrued liabilities_.-.....-- 331,473 
Ne eee 23,057 ,467 | lst mtge. bonds, 1938_____- 290,000 
Adv. against ores in process & 4-year 544% gold notes__-__- 20,000,000 
[SUG so bie de noneecas 2,763,934 | Conting. res. other than those 
Def. exp. appl. to future oper. deducted from assets, incl. 
& unsettled accts & claims - 472,086 deprec. reserved in excess of 
Inv. in various mining proper- treasury department allow. 1,993,024 
ties, carried at cost. ....-. 17,576,309 Capttal— 
TE GS chew aeee eens 22,953,739 | Minority interest in sub_-—._ 1,194,478 
Deferred charges. ----.----- 525,000} 6% preferr -d stock._...__-- 6,844,100 
——nnnnene | COMMON G600K... + 0e--~- a34,465,520 
Total (each side)-_-..-..-- $32.377 606 | Surplus....< .....<04-06--5.- 11,075,549 


a 868,185 1-3 shares, no par value (authorized 2,000,000 shares, 114,068 
1-3 shares reserved for present conversion privilege of preferred stock and 
36,850 under option to officers and employees until April 30 1930). 

Note.—Company has a program under which it is committed for addi- 
tional investments, loans and plant extensions, the aggregate sum of which 
may reach $10,000,000 in the course of the next 24 months.—V. 130, 


p. 1831 





American Meter Co.—To Split-up Shares.— 

The stockholders will vote April 16 on increasing the authorized capital 
stock from 160,000 shares (121,800 shares outstanding), to 320,000 shares, 
no par value, and on approving the issuance of two new shares for each 
share held.—V. 127, p. 3707. 


American Smelting & Refining Co.—Pension Plan Ap- 
proved—New Director—Number of Stockholders—Officers 
Elected— Dividends.— 


The stockholders on April 1 adopted a new pension plan enabling em- 
ployees to obtain substantial pension increases. ‘The stockholders alse 
re-elected all of the directors except Lyman Candee who recently resigned. 
Bernard M. Baruch was elected to succeed Mr. Candee. 

The principal features of the new pension system are: 

1. Employees may retire with pension after 20 years service at the age 
of 65, or subject to the oungeny © discretion, 60 years in the case of 
and 50 in case of females. he pension received will be equivalent to 1% 
of the salary as of May 1 1930, multiplied by the number of years service 
and with an additional amount of 1% of the total salary from that date 
to the date of retirement. For non-contributors the minimum pension 
will be $300 a year and the maximum $3,000. 

2. Any employee having one or more years of service may become a con- 
tributor to eg dg ae fund by contributing to it 3% of his annual earnings 
and thereby 1 become entitled to double the amount of the pension he 
would otherwise receive. This applies only as to service rendered after 
Jan. 1 1929. All contributions by employees will be invested in annuities 
with provisions for the return of all contributions to any employees leaving 
the company before becoming eligible to be pensioned. 

3. The pension fund, together with all additions which may be made, 
will be converted into a trust instead of being held in a reserve fund in 
the company’s accounts. This trust will be subject to revocation after a 
year’s notice but may also be made irrevocable any time in the future at the 
discreation of the Board of Directors. 

In outlining the new plan, President Simon Guggenheim stated: ‘*The 
present pension system was established in 1912, at which time a fund of 
$500, was set aside as a pension reserve, from which, or the income of 
which, pensions have been paid to retired employees entitled thereto in 
accordance with the prescribed regulations. Additions to the pension re- 
serve have been made from time to time out of earnings or surplus, in years 
when the current annual net earnings were deemed to justify it, and such 
additions were duly noted in the corresponding reports and financial state- 
ments sent to stockholders. By reason of such additions including additions 
derived from interest or dividends on investments, the pension reserve at the 
close of 1929 amounted to $5,760,300. Since the organization of the 
system, to Dec. 31 1929, there have been 839 pensions granted, of which 
466 are now outstanding. Pensions were granted to 36 beneficiaries d 
the year 1929. The pensions now outstanding call for the distribution of an 
averaze ef $17 .480.69 per month.’’ Mr. Guggenheim also announced that the 
company now has 20,018 stockholders owning an average of 116.3 shares 
each. Of this number 11,749 are owners of common stock with average 
holdings of 155.7 shares each. There are 8,269 owners of preferred stock 
with average holdings of 60.4 shares. 

The new board of directors follows: Bernard M. Baruch, Francis H. 
Brownell, Hamilton M. Brush, Merrel P. Callaway, Lewis L. Clarke, 
Henry J. Cochran, Henry E. Cooper, Charles Earl, Harvey D. Gibson, 
H. A. Guess, Hon. Simon Gugeeten. Charles D. Hilles, E. C. Jameson, 
F. J. Leary, William Loeb, E. L. Newhouse, Sr., Wm. H. Peirce, Elihu 
Root Jr., E. B. Schley, R. W. Strauss, E. C. Wagner, Frederick T. Walker, 
H. Y. Walker, J. Louis van Zelm, J. C. Emison. 

Simon iy ee was re-elected President and Francis H. Brownell? 
was elected Chairman of the board at the meeting April 2 of the board of 
ae. Mr. Guggenheim was also re-elected Chairman of the Executive 
committee. 

The board declared quarterly dividends of $1 a share on the common 
stock and 1%% on the preferred stock for the quarter ended March 31 
1930. Common dividends are payable to stockholders of record A ll 
— on preferred stock will be paid to holders of record on May 2 

Mr. Brownell who has been ist Vice-President and Chairman of the 
finance committee succeeds Edgar L. Newhouse, who recently resigned 
after more than 40 years association with the company. Although no 
longer active as an operating official, Mr. Newhouse will continue to be 
associated with the cempany as a director. 

A change in the by-laws was adopted making the Chairman of the board 
the executive officer of the company ranking next below the President. 

Bernard M. Baruch was also elected to the executive committee succeed- 


ing Lyman Candee. 

Other officers were re-elected as follows: H. A. Guess, Vice-President; 
Roger T. Straus, Vice-President, Assistant to President and Assistant 
Treasurer; H. Y. Walker, Vice-President; Hamilton M. Brush, Vice- 
President; William Loeb, Vice-President; William H. Peirce, Vice-President; 
F. R. Raiff, Vice-President; Charles Earl, Vice-President; J. C. Emison, 
Treasurer; F. G. Hamrick, Comptroller; R. P. Reese, General Auditor; 
G. A. Brockington, Secretary and Asst. Treasurer; E. C. Corson, Asst. 
Asst. Comptroller and Asst. Treasurer; H. P. Burrows, Asst. Treasurer; 
Charles Earl, Asst. Secretary; W. G. Shields, Asst. Secretary. 

Mr. Loeb was also elected Chairman of the pension board in charge of 
the new pension plan adopted at the stockholders’ meeting. Other mem- 
bers elected to the pension board are as follows: Francis H. Brownell, 
Boge Ww. a Charles Earl, John C. Emison and F. G. Hamrick.— 

- 150, Pp. v0. 


American Stores Co.— Sales.— 
Sales for 4 Weeks and 13 Weeks Ended March 29, 1930. 
1930-—-4 Weeks—1929. Increase.| 1930—13 Weeks—1929. 
$11,300,186 $11,278,360 $21,826!$35.569,419 
—V. 130, p. 1831. 


American Tobacco Co.—New Directors.— 
At the annual meeting of the stocknolders, there were added to the 
Board, C. Huntley Gibson, John G. Hager and William H. Ogsbury. Each 


of these represent the company’s interests in the large manufacturing 
centers, respectively of Richmond, Louisville and Durham.—V. 130, p.2032. 


American Writing Paper Co., Inc.—Earnings.— 
Calendar Years— 1929. 1928. 1927. 
I a a $12,896,586 $12,987,464 $14,208,129 

Returns, allowances and discounts --__ 761,711 788,4 8,5) 
5,700,537 6,346,701 
1,361,902 


Increase. 
$35,516,349 $53,070 


Raw materials consum 5,661,167 
if 4 aaa 1,436,196 1,604,315 
Manufacturing expenses - -- ms 3,738,083 
Inventory adjustments__..._______-_ 144 19 120,156 

















Administrative expenses ------------ 2%5'462 = 2841217 «296,217 
Rene CRONE. ook ssa wkse cau. 883 ,647 883,316 725,083 

Operating profit................. $735,357 $618,525 $508,975 
Cie SS os neo aucunanceaen 122,622 131,592 119,511 

ee SONOS oi nh nue $857 ,979 $750,117 $628,487 
ees Sea 20,65 106,255 125,271 
Interest on bonds____.._._..______ 327,960 327 ,960 330,000 
Reserved for Federal income tax_-_-_-_- 44,903 37 ,908 23 384 
Sa eee $364,433 $277 ,994 $149,832 
Earnings per share on 90,000 shares 

preferred stock (no par)_....-.-_. $4.05 $3.08 $1.66 

Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 

Assas— $ $ Ltabilittes— $ 3 
Land, buildings, Capital stock - ---- 29,345,322 9,345,322 

equip., &c____x11,562,342 11,049,223] Accounts payable. 475,976 546,298 
COBR 5 was ntcnnias 918,612 1,329,050] Accrued accounts- 42,767 86,996 
Notes & accounts Serial notes. _. _- 457,100 610,000 

receivable, &c__ 1,154,073 1,012,862] Mortgage bonds_-_ 5,466,000 5,406,000 
Inventories _-.._- 2,120,500 2,494,751] Federal tax res___ 46,724 49,751 
Sales of assets, &c- ore fF it aaa 524,461 427 825 
Investments... ---- 417,600 2 
Tr.-marks, good- 

Witt, BO... 2 as cae 1 1 ? 
Deferred charges _ - 185,221 238,705 Tot. (each side) .16,358,351 16,532,192 





x After depreciation of $7,775,047. 


y Net amount realizable th 
organization and sale of assets. _ tape la 


z Represented by 90,000 no-par shares of 


$6 preferred and 200,000 no par shares of common.—V. 130, p. 1657. 
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Anstro-Fiat Automobile Co. (Austria).—To Increase 
Capitalization.— 

At a general meeting to be held on April 15, the shareholders will be asked 
to sanction an increase of the capital from 3,375,000 to 5,400,000 schillings 
by issuing 135,000 new shares of schillings 15 par value to be fully paid. 
Archer-Daniels-Midland Co.—Earnings.— 

Period Ended March 1—1930—3 Mos.—1929. 1930.—6 Mos.—1929. 


Net fit after deprec. 
Federal taxes, &c__-.- 


$347,995 $222,789 $806,160 $640,638 
Shs. com. stock out- 
standing (no par) -_.-- 549 546 480 852 549 ,546 480 852 
i ahees Seng $0.51 $0.31 $1.22 $1.03 
—v. -, ‘ 


Arkansas Natural Gas Corp. (& Subs.).—EZarnings.— 
Calendar Years— 1929. x1928. 
Gross operating revenue. -._............-....-.--- $9,790,831 $8,536,978 
Operating expenses, maint. & all taxes 5,434,284 4,747,703 











ee EE SOUND no nn acancasa ccm ome $4,356,547 $3,789,275 
rr ne a na ma emmenn aie 341,103 132,536 

ik. nat neaennahuseuntnn ie $4,697,650 $3,921,811 
pT Rae eae 76,154 08 
Be Us RIOR GOB. 6 oon a cc cncccncencccece 169,376 157,312 
Sees OC WONG GNC. O GED... cc wcceetnwe eevase ,0 

I i areal alanis ea bid ines & bw 3,652,121 $3,045,385 
Ark. Nat. Gas Corp. 6% cum. pref. stock divs_-_--- 1,319,751 1,314,906 
Res. Nat. Gas Co. of La. 7% cum. pref. stock divs. -__--- 29 





Balance, surplus $2,332,370 $1,730,450 
= —. noe of predecessor companies for first 3 months of 1928. 
—Vv. »D. 4 


Armour & Co. (Ill.).—Denies Danger of Trust Monopoly 
on Foodstuffs—Petition Seeks Modification of So-Called Pack- 
ers’ Consent Decree.— 


An amended petition for modification of the so-called packers’ consent 
decree was filed April 2 in the Supreme Court of the District of Columbia 
by Armour & Co. and related firms, by leave of the Court. The original 
Petition was filed last August. 

The petition, among other things, alleges that no illegal monopoly existed 
at the time the decree was entered in 1920, that there is no present danger 
of the national cking organizations securing a monopoly of foodstuffs, 
and a modification of the decree to permit them to retail meat and dis- 
tribute other food products will be in the public interest. 

The Armour & Co.’s amended petition declares that the decree ‘‘of Feb. 
27 1920, was entered by this Court upon the motion and at the request of 
the United States and would have been violative of the Sherman Act and, 
pa ng unlawful, if the same has been entered in a suit between private 
Parties."’ 

After the entry of the decree, the amended petition explains, the Supreme 
Court on Mar. 1 1920, refused to dissolve the United States Steel Corp., 
though it controlled pr! 45% of the entire steel business of the 
United States, and in its decision, the first interpreting the Sherman Act, it 
was held that the mere power of a corporation to achieve a —— was 
not a violation of the Sherman Act, but that the actual present existence of 
a monopoly was required to justify the application of the penalties provided 
for in the statute. 

At the time of the entry of the decree of Feb. 27 1920, the defendants con- 
trolled substantially less than 45% of the purchase of livestock and the sale 
of meat and meat food in the United States, it is alleged in the petition. 
The primary defendants are active competitors, it is declared, and that they 
are not parties to any contracts or combinations or conspiracies in restraint 
of trade or commerce. 

If the business of the defendants to this proceeding were consolidated 
their combined business would not constitute a measure of control equal to 
that approved by the decision of the Supreme Court in the anti-trust pro- 

ng against the United States Steel Corp., the petition points out. since 

in 1929 the combined slaughter of livestock by all the defendants to this 

roceeding constituted but 36.2% of the total livestock slaughtered in the 
nited States.”’ 

As to any present danger of a monopoly in the packing industry being 
created, the Armour petition quotes from the opinion of the Supreme Court 
of the United States in the case of the Wolf Packing Co. v. Court of In- 
dustrial Relations of the State of Kansas, 262 U. 8. 522, where it was stated: 
“*There is no monopoly in the preparation of foods. The prices charged by 
plaintiff in error are, it is conceded, fixed by competition throughout the 
country at large. Food is now produced in greater volume and variety 
than ever before. Given uninterrupted interstate commerce, the sources 
of the food supply in Kansas are country-wide, a short supply is not likely. 
and the danger from local monopolistic control less than ever.’’ 

The petition declares that ‘‘during the fiscal year 1921 subsequent to the 
entry of the decree of Feb. 27.1920, the defendants to this proceeding sys- 
tained losses in the operation of their business amounting to $61 ,001,265,"" 
the losses being distributed among the five concerns. It is further alleged 
the Armour Co. paid its preferred stock dividends from surplus for the years 
1921 and 1922, and has been unable to pay any dividends on its common 
stock since 1921. “‘Om Aug. 27 1924, creditors of Wilson & Co., Inc., 
filed a petition in bankruptcy against it in the District Court for the South- 
ern District of New York.”’ 

The purchase of the physical properties and business of Morris & Co. by 
the Armour concern is recited together with a suit brought by the Secretary 
of Agriculture under the pees and stock yards act of 1921 charging that 
the Armour Co. would by this purchase have the tendency or effect of 
restraining interstate commerce and of creating a monopoly in the purchase 
of live stock and the shipment and sale of meat. ‘This suit, it is stated, was 
dismissed because the charges made by the notice and complaint were not 
sustained by evidence 

The expenditure of $61,051.971 in-enlarging and improving its packing 
plants and in building new plants during a period of eight years because of 
the war, the reduction of the volume of business from $1,.037,845,250 in 
1919 to $547 .460,375 in 1922, and an operating loss of $31,709,817 in 1921 
are alleged as necessitating the Morris purchase which was proved in the 
hearing had not lessened either the degree or amount of competition and 
had not resulted in a monopoly or created in Armour & Co. any power to 
restrain commerce or to depress or control prices. 

The petition then alleges that the reasons assigned by the Government’s 

tition for the 1920 decree as to stockyard conditions and such kindred 
nterests have been negatived since the entry of the decree by the report on 
April 8 1922 of trustees appointed by the Court in 1921. This report dis- 
closed, it is alleged, that the packers were not guilty of any monopolistic 
conduct in regard to their interests in connection with such institutions 

As to the intervenors, the American Wholesale Grocers’ Association and 
the National Wholesale Grocers’ Association, the Armour petition states 
their contention, construing the restraining clauses of the 1920 decree, as 
prohibiting the defendants from engaging in business of manufacturing, 
transporting, distributing or otherwise dealing in commodities known as 
unrelated lines, and that these phases are insisted on as necessary because 
the defendants had an undue and illegal competitive advantage in the dis- 
tribution of these unrelated lines in that they used their refrigerator cars in 
wemsporting such commodities and thereby secured quicker and more 
certain deliveries than obtainable by the wholesale grocers. 

The petition declares that this contention was met in a decision of the 
a > err Grocers’ Association v. Director General, 62 1. C. C. 375. 
—V. 130, p. 1657. 


Atlas Stores Corp.—Earnings.— 
Period Ended Jan. 31 1930— 
Gross sales 
Net profit after int., deprec. & Federal taxes_-_-_-_-- 
Earns. per sh. on 293,060 shs. com. stk. (no par) -_-- 
—V. 130, p. 2032. 


Auburn Automobile Co.—Record March Shipments.— 

March shipments of this company were the largest for the month in the 
history of the company, increasing 34% over the previous month and 84% % 
over a year ago, it was announced by President E. L. Cord. ‘‘Not only does 
this represent the best March the company ever had,’ Mr. Cord said, 
“but in only three months in our entire history have we ever done better 
and that was in the record breaking second quarter of last year.’ 


Month. 8 Mos. 
$1,816,451 $13,350,581 
162,023 1,187 ,294 
$3.65 


. as compared with the first quarter of 1929, according to the re 








The March shipments totaled 2,502 cars compared with 1,862 in February 
and 2,308 in March 1929. The total shipments for the first three months of 
1930 were 6,003 cars compared wita 5,848 in the corresponding period of 
1929, an increase of almost 3%. 

On April 1 unfilled orders were 20% greater than on March 1. 

Export Shipments of Subsidiary Increased.— 

Exports shipments of Lycoming Manufacturing Co., a division of the 
Auburn Automobile Co., in more than 25% in 1929, over 1928, and 
a further increase is anticipated this year from orders received, Vice- 
dent W. H. Beal announced. An tial order has been received from 
Automobil Fabrik Perl, near Vienna, Austria, within the past 30 days, Mr. 
Beal said. Willys-Overland Crossley of London, a company which took 
8.29% more motors last year than in 1928, is expected to place large com- 
mitments shortly. Last year, 7.6% of the total production of the dee mod 
company was for export, Mr. Beal said. Shipments were made principally 


to France, England, Japan, Belgium, Holland, Austria, Germany and 
— Motors aiso were made for use on narrow gauge railways in 
apan. 


Business of Duesenberg, Inc., a subsidiary, in 1930 should increase by 
$1,000,000 over 1929, according to present indications, Vice-President 
H. T. Ames reported. ‘‘Parts and materials commitments are being released 
totalling more than $1,250,000 in addition to materials already on hand,”’ 
Mr. Ames said. ‘‘Shipments to us now are keeping pace with our expanded 
1930 manufacturing schedule. Our inventory position now is moderate, 
being only sufficient to run us at the present rate of maximum production 
for about 30 days. Since our unfilled orders assure full production for 60 
days, we are certain that our new releases of more than $1,250,000 will be 
necessary to maintain our 1930 schedule.’’—V. 130, p. 2211, 2396. 


Autocar Company.—Bonds Called.— 

The cuneeny bs called for redemption on May 1 1930, $21,000 outstand- 
ing Ist mtge. sinking fund 7% conv. gold bonds at 107% and int. Payment 
will be made at the Equitable Trust Co. of New York.—V. 130, p. 2211. 


AutoStrop Safety Razor Co., Inc.—Files Suit.— 

Announcement was made last week of the filing of suit by this company 
against the Gillette Safety Razor Co. for infringement of U. 8. letters 
patent owned by the AutoStrop company on the bak blade and holder. 
An accounting for profits made by the Gillette company and judgment for 
damages suffered by the AutoStrop company is also demanded in the suit. 
Thomas Ewing will head the legal staff of the AutoStrop company. 

The pmeerep Company. maintains and operates factories in New York 
City, Newark, . J., Toronto, Canada, London, England, and Rio de 
Janeiro, Brazil, and has offices in all parts of the world. 

The Probak blade and razor, to protect which the suit has been brought, 
com es a new razor construction and a double-edged blade of duo- 
tempered steel, with ‘‘butterfly’’ channels, designed to fit several double- 
edged razors now in common use. According to the AutoStrop somaqeny, 
the Probak blade was invented by Henry J. Gaisman, the inventor of Valet 
AutoStrop Razor. Mr. Gaisman, who is Chairman of the board of the 
AutoStrop Safety Razor Co., is also the inventor of the Autographic 
Kodak and of many other devices and improvements relating to and on 
safety razors and blades. The Gillette —— now being nationally 
exploited are claimed to embody several pertant features covered by 
the Probak letters patent. 

The steps — up to the present legal battle in the razor industry were 
stated as follows: In 1923, Henry J. Gaisman — for patents on the 
Probak holder and blade. In the early part of 1928, a patent was issued to 
him on the said application. On Jan. 14 1930, the said patent was reissued 
under U. 8S. Letters Patent No. 17,567, and the patent granted to the 
AutoStrop company, as assignee of Henry J. Gaisman. The patent covers 
basic features of the Probak blade and holder. The Gillette blade which is 
being distributed bears the marking ‘‘Patents Pending,’’ which indicates 
that no patent has as yet been issued to the Gillette company. The 
AutoStrop company, is its suit, asks for three things, namely, that the 
Gillette company discontinue the manufacture and distribution of its new 
blade and holder; that it turn over to the owners of the Probak patent all 
—— accruing from the sale of its new blade and holder; and that it reim- 

urse the AutoStrop company for damages resulting to the latter’s business 
from the sale of the blade and holder which are claimed to be infringements 
of the Probak patent. It is contended that the Gillette product infringes the 
Probak patent, since it embodies several features claimed and covered by 
the said patent. 

The AutoStrop company has not only started suit 
company in order to prevent future production of the 
which are claimed to be infringements of the Probak patents, but it has 
simultaneously filed suit in the U. 8. District Court at New Haven, Conn., 
against the United Cigar Stores Co., an important retail outlet for razor 
blades ana holders, to restrain taem from offering tor slae the so-called 
new Gillette razors and blades. 

An increase of 44% in earnings for -he first quarter of 19.5 «.s compared 
to the same period of 1929, is announced in a financial stater.cnt made 
public by the AutoStrop company. Figures, according to the report. 
for the first three months of this year show a net income reaching $280,000, 
which is an increase of over $80,000 above the net income of the first quarter 
of 1929 which was $200,026. The income for 1929 was $1,065,035. In 
1928 the income was $845,083 and for the first quarter of that year the net 
income was $159,347. 

According to the financial statement the quarterly earnings in the last 
three-quarters of both of 1928 and 1929 showed an average increase close to 
44% over the first quarterly earning of the same years. On this basis, the 
report announces that the AutoStrop company anticipates large” earn D¢s 
in the last three-quarters of 1930. 

The growth of the business of the AutoStrop company acc _rding to the 
repo*t, is due primarily to the increased volume of sales on the new double- 
edge Probak blade which the company recently put out. Sales have also 
increased for the AutoStrop razor in the first three months of = year 

port. 

Earnings for 1929 on the class ‘‘B’’ stock were $3.61 per share after 
allowing for class ‘‘A’’ dividends. The class ‘‘A’’ stock is convertible into 
cy 130, abere al share, and is listed on the New York Stock Exchange. 
—V.130,p. ‘ 


(Ludwig) Baumann & Co.—Sales.— 


ies the Gillette 
blades and holders, 


Sales for Month and 9 Months Ended March 31. 
1930—March—1929. Decrease.|__1930—9 Mos.—1929. Increase. 
$877 331 $1,045,025 $167 ,694 | $9,388,291 $8,718,314 $669,977 


—V. 130, Dp. 1833. 


Bendix Aviation Corp.—New Directors, &c.— 
A. L. Humphrey, President of Westinghouse Air Brake Co. and C. 8. 
Bragg have been elected directors, succ ng ©. M. Keys, President of 
Curtiss-Wright Corp. and J. C. Willson of J. C. Willson & Co. | 
President Vincent Bendix in his remarks to stockholders said: ‘‘We have 
other projects under consideration including the acquisition of some com- 
pau also two aviation projects and one automotive project, which will 
e developed in the corporation. At present, at the South Bend lant, 
en employees are 20% larger than at any other time.’”’-—V. 130, 
DP. ° 


B-G Sandwich Stores, Inc.— Sales.— 
Sales for 4 Weeks and Year Ended March 28. 














1930—4 Wks.—1929. Increase 1930— Year—1929. Increase. 
$291,636 $267 ,568 $24,068 | $908,322 $820,231 $38,091 
—V. 130, p. 1833. ; 
Blauner’s (Specialty Store), Philadelphia.—LZarnings. 
Years Ended Jan. 31— 1930. 1929. 
ChE oe Pass gow bok mee awa Not available $10,037 ,982 
PR EE EG NE ALTO IRS AF EE $789,429 627 ,487 
Peavidon for depreciation.............-- --___-- 64,476 42,970 
Operating profit........---.-------------eee $724,952 $584,517 
Other IN an si is mie chile snk tnt bh ke ls hls adic i 65,713 97 ,533 
ORATOR ARMND ins wma ne amaoe th awnowwn $790,665 $682,050 
Provision for Federal income taxes__........._-- 89,030 84,000 
RMN en caw attuicas eniioreiamewe $701,635 $598,050 
2 ee ee eae 95! 
Common dividends (cash)_..--..-------------- 175,774 172,540 
Common dividends (stock) -....-.....-.--.---- .. weenie 
RE CI oe din oo nina one Wwe wlondiaaa $429,025 $425,510 


Shares com. stk. outstanding (no par)— 
Earnings per share 


128,592 109,005 
$4.84 $5.00 
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Balance Sheet January 31. 








Assets— 1930. 1929. TAabiltties— 1930. 1929. 
al bhatt $1,221,600 $665,872| Accounts payable. $509,938 ,521 

Marketable sec’s._. 206,852 211,852 | Outstanding cash 
Accts.receivable.. 516,309 501,780 GUGM. 2 cvvieccs 7,125 5,577 
Mdse.inventory.. 146,798 157,110| Accrued expense. - 42,356 19,547 
Investment in Res. for Fed. taxes 89,267 81,945 

Blauner'’s stock. 435,018 115,642 | Dividends payable 87,399 61,500 
Building improve- Preferred stock... yl 59,734) 

m't, furn. & fixt. Common stock... 2732,924) «400,000 

automobiles ,&c_ Te. ie eet a. Boga for aan 
Sundry advances. - 33, 7 pref. stk. red... . sae 
Deferred charges - - 11,732 60,126 | Surplus...-.-.---- 1,497,084 1,116,058 

PU sews cease $3,132,051 $2,219,149) Total_-------- $3,132,051 $2,219,149 





x Represented by 32,000 shs. (no par) $3 cum. pref. stock and 110,000 
shs. (no ) common stock. Represented by 30,800 no par shs. $3 
cum. pref.stock. z Represented by 128,593 no par shs.—V. 130, p. 625. 


Bickford’s Inc.— March Sales.— 

1930—March-—1929. Increase.| 1930—3 Mos.—1929. 
$486,507 $441,295 $45,212 |$1,400,930 $1,272,201 
—V. 130, p. 1657. 


(Sidney) Blumenthal & Co., Inc.—Bonds Called.— 





Increase. 
$128,729 


All of the outstanding Shelton loans Ist mtge. 15-year 7% s.f. gold bonds, 
ted Dec. 1 1921, have been called for redemption on June 1 next at 103 
and int. Payment will be made at the Central Hanover Bank & Trust 


Co., 70 Broadway, N. Y. City. The company will purchase any time 
or to June 1 any of said bonds at 103 and int. to date of delivery.— 
- 130, p. 2033. 


Borg-Warner Corp.—Business Volume Increased.—Four 
New Directors.— 


Business volume of this corporation has steadily increased since Jan. 1, 
and each month thus far in 1930 has shown an improvement over the pre- 
ceding od, President C. 8. Davis told stockholders at the annual! meet- 
ing on March 28. ‘‘April, from present indications, will continue to reflect 
t tendency and I believe the improvement will be continued throughout 
the coming quarter,’’ he said. 

‘Although the total volume of automobile business in the first quarter 
of 1930 is less than that of the abnormal] first three months of last year,’’ 
Mr. Davis said, ‘‘the corporation is receiving a greater proportion of the 
total business available, which indicates a strengthening of its position in 
the industry. With one exception, the corporation is now manufacturing 
one or more complete parts units for every automobile produced in quantity 
in the United States.’ 

Mr. Davis also said that wider diversification, including the develop- 
ment of its replacement parts business, the enlargement of its agricultural 

rts and special steel division, and the introduction of the new Norge 

usehold, refri tor is adding to the corporation's stability. 

The stockholders elected four new directors, increasing the membership 
of the board from 15 to 19. Blood 
{rressiens of the Norge Corp.) G. A. Shallberg (General Counsel), R. W. 

a: Sec. and Asst. Treas.) and Clyde Bissell of Chicago.—V. 130, 
D. » 


New directors named were H. E. 


Bowman-Biltmore Hotels Corp.—Bonds Called.— 

Certain outstanding Ist mtge. leasehold 7% s. f. gold bonds aggregating 
$799,000 have been called for redemption April 16 at 105 and int. Pay- 
ment will be made at the Union Trust Co., Cleveland, O., or at the Guar- 
any Traet Oe 85 New York or the First National Bank of Chicago, III. 
—v. + Bi b 


Brunswick-Balke-Collender Co.—To Sell Musical Div.— 
See Warner Bros. Pictures, Inc. below.—V. 130, p. 470. 


Buffalo & Fort Erie Public Bridge Co.—Bonds Called.— 

Certain outstanding 30-year 7% s. f. gold bonds aggregating $135,900 
have been called for redemption June 1 at 107 and int. Payment will 
be made at the M. & T. Trust Co., Buffalo, N. Y., or at the Irving Trust 
Co., 60 Broadway, New York City.—V. 130. p. 1834. 


Buffalo & Susquehanna Coal & Coke Co.—Balance 
Sheet Dec. 31.— 





Assets— 1929. 1928. Liabilities— 1929. 1928. 
Property invest __x$3,515,961 $3,594,059 | Capital stock __-___ $1,150,000 $1,150,000 
Current assets.... 1,860,063 1,909,997| Long-term debt___ 1,000,000 7 7 
Deferred assets - -- 13,754 21,012} Current liabilities _ 106,717 99,107 
Unadjusted debits 11,660 20,481) Deferred liabilities 20,024 19,901 

—_- Unadjusted credits 148,412 144,765 
Total (each side) .$5,401,440 $5,545,551! Corporate surplus. 2,976,285 3,131,778 


x After reserves for depreciation and depletion amounting to $2,050,801. 
—V. 128, p. 3830. . 


Bunker Hill & Sullivan Mining Co.—Earnings.— 


The company reports for 2 months ended Feb. 28 a profit of $373,796 
after charges, but Selere depreciation and depletion —v. 12, p. 2213. 


Butterick Co.—Earnings.— 

















Calendar Years— 1929. 1928. 1927. 1926. 
eS ee $10,912,932 $11,490,996 $12,418,418 $13,234,420 
Coes OF ebies. ........-. 6,171,089 3,300,879 6,150.784 5,382,747 
General & sell, expenses. 4,311,064 4,421,165 5,387 ,307 7,213,045 

Operating profit __-___ $430,779 $768,952 $880 ,327 $638 ,628 
Other income----___-_- 143 ,090 ae -  * ae 12 “eee 

Total income_-_-_____- $573 ,869 $876,238 $880 ,327 $638 ,628 
Depreciation. ________- 90,041 91,515 86 923 183,182 
MET cc ck cnwencade 296 418 294 643 181,980 116,633 

Net profit..........-. $187,410 $490,080 $611,424 $338,813 
Previous surplus - - - -___ y12,968,125 1,302,947 1,687,824 4,150,519 
pe CS ee Be aera Sete . oS “Rede” peeks 

| es Rea $13,155,535 1,973, 
Divs. subsid. companies ______ ’ ™ ' — ae sent +4 48 O00 
Divs. -_ oO  - Mikkee  <t*tvaer 7 tans x1 ,464,210 

OS OC Es lle 0m tiéi wu’ 

Adj. affecting pattern & eee 

Faviceton returns... 1,200,000  ______ 906.300 siandace 
Adjustments prior yrs_-_ 41,016 SO. «*Sseeks 0 - whawen 
Adjust. cap. stk. But- 

I DEeee - aaeusdal’ >.) heeece -ebeaw 

Profit & loss, surplus-$11,058,593 $1 933,832 $1,302,948 $1,687,824 
Earnings per share. _ __ 1.05 18 3.86 $2.14 

x Paid in cash, $292,842, paid in stock, $1,171,368. y Incl. surplus 


arising from issuance of no par stock. 
Consolidated Balance Sheet Dec. 31. 








1929. 1928. 1929. 1928. 
Assels— ; $ Liabilities— $ 3 
Property acc’t- --* 2,755,303 2,584,294 | Capital stock__...y3,644,780 4,217,280 
Copyrights, pat’ns, Funded debt - - —-_- 3,444,500 ,338, 
contracts, &¢_--13,893,271 13,893,271| Notes payable_.__. (274,673 | _-_-_- 
Accts.receivable_. 1,124,343 1,287,868) 2yr. 5% gold notes De . “ésaee< 
Investments- -_._- ,760 5,760| Accr.int.wages&e 104,728  ------ 
Inventories - . . _-- 1,842,124 1,768,716} Accts. payable... 1,354,237 844,152 
” (eae 807 ,393 215,050} Patent exc. accts.. 266,048 170,237 
Sew kewan.! - tmeecs ,000 ,000 | Deposits________- 105,616 106,437 
Adv. for trav. & Reserves. ....... 1,191,788 821,504 
gence ae ks 52,337 oaha aa ea ag liabilities 304,422 P 215,834 
22) eeeeee ’ ’ 2 ee ee 
Due fromempl’s.. 439,548 564709) eins oe 
Deferred charges... 1,529,306 1,101,038 , 22,449,387 23,682,068 





(H. M.) Byllesby & Co.— New Director, Earns., ete.— 
O. G. Corns, Vice-President, has been elected a director. 
Earnings for Year Ended Dec. 31 1929. 
Net income from trading & underwriting of securities, interest 
& dividends, after deduction of all expenses of operations & 





Pe ee ea em ehe emg ed slip bbaee $4,392,805- 
Additional income arising from apprec. in value of marketable 

securities & com. stock investments._..........----------- 13,755,589 
Reserve for notes receiv., accts. receiv. & contingencies - - - - - - Dr .1,357 ,138 

Dee. ec cabwakibaine beekbheiek $16,791 256 
Nee a Od amas inm baal 2,141,342" 
Cash distribution under profit-sharing plan__..-------------- 187 ,967 
Stock dividends to shareholders... --.......-.-------------- 2,210,505 
Stock distribution under profit-sharing plan_-.-.-------------- 210, 

ESS ETS = a My SPAR Re Be Poem OE Le YEE $10,040,980 
ee tc apeentabhaaianenabooneneweint 9,604,773 

Oe en ES 5b nc ce cans ddibeatnenpansegsb cgee $19,645,753 
Earns. per sh. on combined com. stocks outstanding at Dec. 31- $5.36 


The report states that H. M. Byllesby & Co's interest in Standard Power 
& Light Corp., which now controls Standard Gas & Electric Co. has a 
present market value of more than $23,000,000 and while H. M. Byllesby 
& Co. received no income from this investment in 1929, the inauguration. 
of dividends on Standard Power & Licht Co. common stock is anticipated 
in 1930 and should produce a substantial return on this investment. .M. 
Byliesby & Co. also owns option warrants of Utility & Industrial Corp., 
under the terms of which it is entitled to purchase 1,000,000 shares of com- 
mon stock of that corporation at $17.50 a share on or before Feb. 1 1944. 
These warrants are carried in the investment portfolio at a nominal value 
of $1,000. The company's investment portfolio also contains equity 
ape of other corporations having excellent possibilities of increasing 
value. 

In concluding, the report from John J. O’Brien, President, states that 
the directors feel that notwithstanding the drastic liquidation in securities 
in the latter part of 1929, the year as reflected by the balance sheet 
statement of income shows a marked advance in the company’s develop- 
ment and a great strengthening of its financial condition and that it is 
believed that 1930 will show continued progress. 


Balance Sheet Dec. 31 1929. 


Assets— Liahbttties— 
2 Se $2,026,495 | Notes payable. .......-.---- $7 500,000 
Due from customers for secs. Accounts payable--...----- 1,703,728 
sold,in trans. or heldfordel 1,224,423} Deposits or advances- ------ 743,301 
Marketable secs.at market val 12,693,376 | Reserve for notes & accts. rec 1,357,138. 
Secs. held for joint accts. & hii ocean ace -o'are x18,301,401 
as syndicate managers- --- TERE LEDs ga wexvecapaxtoesdne 19,645,753 
Sees. held in trust. ......... 75,000 
Notes receivable. _......--- 3,785,156 
Accounts receivable -----_-_-- 1,030,468 
Cash surr. val. of life insur - -- 106,486 
Com. stock invests. owned, 
at market value_.____._-_-. 26,269,439 
Advs. & expend. in acquire- 
ment of properties -.___--_- 1,150,081 
Furn. & fixt., deprec. value-- 148,106 ——-— 
Deferred charges... -...---- 962 Total (each side) _.._----- $49,251,322 





x Represented by 22,671 shares preferred stock, 431,119 shares class A 
commen eae 379,400 shares class B common stock all of no par value. 
—V. 130, p. a 


Canadian Fairbanks-Morse Co., Ltd.—£Earnings.— 





Calendar Years— 1929. 1928. 1927 1926. 
a Profit for year__------ $742,457 $754,735 $461,263 $324,702 
pe ee See 5,270 6,071 19,830 32,012 
Pension fund contrib--- 33,175 29,451 91 16,898 
Provision for deprec - - - - 37,745 60,166 44,663 0 
Bad debts written off- _ - 17 453 3,275 7,342 7 
Provision for taxes_---- 40,000 53.000 30,000 ¢ 

Balance, surplus - - -- $608 815 $ $343,515 $220,602 


602,771 3 
Pref. dividends paid ___x 90 ,000 (21% )315000 (9%) 135,000 
Common dividends - - - -- 160,000 


Balance $358,815 $287,771 $208,515 
a After selling, general & admin. expenses.— V. 128, p. 3689. 





Capital Management Corp.—50c. Eztra Dividend.— 

The directors have declared an extra dividend of 50c. a share and the 
regular quarterly dividend of 25c. a share, payable May 1 to holders of 
record April 22. 

The liquidating value was reported at $4.15 a share more on March 31 
than on Dec. 31. The market value of investments appreciated $200,000 
during the quarter. Stockholders received an extra of 25c. a share and 
a quarterly of 25c. a share on Feb. 1. Of the total assets approximately 
18% was in cash and call loans, 22% in bonds and pref. stocks and the bal- 
ance in common stocks of 34 different corporations.—V. 130, p 293. 


Carnegie Metals Co., Pittsburgh, Pa.—Rights.— 

The directors have authorized the sale of 59,467 shares of the 62,133 
shares of unissued capital stock and that these shares of capital stock be 
offered for subscription on a pro rata basis to the stockholders of record 
March 26 1930. hese shares are offered at $10 a share on a basis of one 
share for every four shares owned, payment to be made to Guaranty Trust 
Co., 140 Broadway, N. Y. City, April 25 1930. 

As a result of two weeks’ conferences at Pittsburgh with G. S. McKay, 
General Manager in charge of the company’s operations at Zacatecas, 
Mexico, the board has decided on certain recommendations for extensions 
and improvements, which, it is believed, will vastly add to the realizations 
of, and possibilities for, the future of the company’s properties. It will, 
therefore, be necessary to immediately raise funds for these purposes, a 
budget for which has been set up. The heretofore considerate arrangements 
for the underwriting of this stock have been terminated and are definitely 
out of the way.—V. 130. p. 132. 


(A. M.) Castle & Co.—Erzira Dividend.— 

The directors have declared an extra dividend of 25c. a share and the 
regular quarterly dividend of 75c. a share on the common stock, both 
+ agar May 1 to holders of record April 18. Like amounts were paidjin 

ay, Aug. and Nov. 1929 and in Feb. last.—V. 130, p. 979. 


Central Alloy Steel Corp.—Merger Approved.— 

See Republic Iron & Steel Co. below. 

Adjustment Dividend.— 

The Committee on Securities of the New York Stock Exchange hag 
received notice from the corporation that it will distribute on Aprli 22 a 
dividend of 53 89-100c. a share on its common stock and common stock 


certificates of deposit to holders of record April 3. and has ruled that the 
stock shall be quoted ex said dividend on April 11.—Y. 130, p. 2213. 


Centrifugal Pipe Corp.-—Earnings.— 











Calendar Years— 1929. 1928. 
PES a etc cdannawcen éhtwsenasouenee $637 ,409 $537,100 
Ce SE i cic wend mogercaeedeanechewane 21,569 20,991 

hl Cc co cchocnnaaeenaeeankocew wen $658,978 $558,091 
PES OG cock cicncucenacauccccuabonnmane 92,786 83 ,240 
POE SES adwketiusecucneccassd cease edescones 22,959 24,876 

Profit, before providing for amortiz. of patents_. $543,233 $449,975 
pe ON ER aS ae, gone Lens po eee me eee 489 258 ,553 

I iva ets ncaa casa we nh on A etncgp nn a Do i tht teh aap $286 744 $191,422 
Earns. per sh. on 433,084 shs. com. stk. (no par) -- $1.25 $1.04 
—V. 130, p. 293. 


Chanin Realty Corp.—Bonds Offered.—S. W. Straus & 
Co., Inc., New York, are offering $5,000,000 10-year 7% 
gen. mtge. sinking fund gold bonds at par and int. 





x After depreciation of $635,062. R ent 2 
shares.—V. 130, p. 1281. y Represented by 182.239 no par 





Dated April 1 1930; due April 1 1940. Interest payable A. & O. De 
noms. $1,000, $500 and $100 c*. Principal and int. payable at 8S. W. 








Apnrit 12 1930.] 
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Straus & Co., Inc., in N. Y. City. Callable oo for sinking fund pur- 
Poses at 103 and int. and at 101 and int. for sinking fund. Int. payable 
without deduction for U. 8. Federal income tax up to 2% per annum as to 
bondholders resident in the United States and be, FS 5% per annum as to 
bondholders not resident in the United States. inn. 3 mills tax, Mont. 
3% mills tax, Pa., Calif., Conn., Okla. and Vt. 4 mills taxes; Maryland 
4% mills tax, Dist. of Col., Colo., Neb., Kan., Tenn., Ky., Mich., Wyo. 
and Va. 5 mills taxes; lowa 6 mills tax, New Hamp. State income tax up 
to 3% of int. annum, and Mass. State income tax up to 6% of int. per 
annum refunded. Straus National Bank & Trust Co., N. Y., trustee. 

Security.—These bonds are secured bys general mortgage on the follow- 
ing $repaetios: (1) Chanin Bidg., N. Y. (leasehold); (2) Lincoln Hotel, 
N. Y. (leasehold and furnishings); (3) Beacon Hotel and Warner Bros. 
Beacon Theatre, N. Y. (fee and furnishings); (4) Chanin Bldg., Brooklyn 
(leasehold); (5) Ocean Ave. and Beverly Road Apts., Brooklyn (fee), and 
(6) Bedford Ave. Showrooms, Brooklyn (fee). 

Valuations.—Appraisals on file with 8S. W. Straus & Co., Inc., shows a 
total valuation of the above properties and leases of $26.336,000. This is 
subject to outstanding mortgages in the amount of $15,639,000, indicating 
an equity of $10,697 .000 as security for these bonds. Amortization of the 
present prior mortgages averages $325,750 per annum. 

Earnings.—Earnings from the Chanin Bldg., N. Y., alone, applicable 
to these bonds, are more than sufficient to pay interest charges on this 
entire issue. The rental! income for the year 1930, as indicated by leases 
now in effect and after deduction for ground rent, rea] estate taxes and 
operating ex es, is estimated at $1,203,214. Interest on prior mort- 
gages is $613,275, leaving a net income before depreciation, Federal taxes 
and management fees of $589,939 available for interest and principal 

uirements on this issue. 

he total net earnings of the various properties applicable to these bonds 
for the average year will be $1,248.599, which is in excess of 3% times 
the annual interest charges on this issue. 

Purpose.—Proceeds will be used to purchase the Beacon Hotel and 
Warner Bros. Beacon Theatre; to acquire from pnd a tere controlled by 
the Chanins:—the Hotel Lincoln leasehold; Chainin Building, Brooklyn, 
leasehold: Ocean Avenue and Beverly Road Apartment Buildings; Bedford 
Avenue showrooms: and for other corporate purposes. 

Sinking Fund.—Under the terms of indenture, 15% of the gross receipts 
of all the properties after deducting real estate taxes, operating charges, 
ground rents, interest and principal charges on prior mortgages and interest 
on this issue must be applied annually to the retirement of these bonds, 
which may be purchased and cancelled or called by lot at 101 and interest. 


Childs Co.— March Sales.— 

1930—March— 1929. Decrease.| 1920—3 Mos.—1929. 
wot) ae 7 $57 ,270|$6,868,619 $6,792,632 

—vV. » Pp. 2034. 


Claude Neon Lights, Inc.—FPoard of Directors, &c.— 

At the annual meeting of the stockholders this week, the following 
directors were elected. William T. P. Hollingsworth, President; Robert L. 
Kester Jr., Vice-President; F. A. Wardenburg, President of DuPont Am- 
monia Co.: John W. McConnell, President of St. Lawrence Sugar Refin- 
ing Co. and a director of the Sun Life Insurance Co. and Bank of Montreal; 

llis H. Booth, Vice-President of Guaranty Trust Co.; C. E. Neill, 
Vice-President and managing director of Royal Bank of Canada; Thomas 
J. Walsh of E. H. Rollins & Co.: John B. Miller, Chairman of the board 
of the Southern California Edison Co.; George I. Cochran, President of 
Pacific Mutual life Insurance Co.: John Sherman Hoyr of A. M. Hoyt 
& Co. and A. P. W. Seaman of Merrill, Rogers, Clifford & Woody, 

* Secretary. 

The corporation has secured a contract for the maintenance and servicing 
of Neon deattie signs manufactured by the Sun Ray Neon Corp., as well 
as for the completion of the ‘obs in process and on hand. It is estimated 
that there will be 400 Sun Ray Neon Signs involved in the States of New 
York, New Jersey. Connecticut, Maryland and Virginia. Approximately 
100 of these are in New York City and environs. Claude Neon Lights, 
Inc. acquired the plant 2nd equipment of Sun Ray Neon Corp. in Roch- 
ester, N. Y.—V. 130, p. 2034. 


Coen Cos., Inc.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend of 3714 cents 
per share on the class A stock which is due at this time. A quarterly 
disbursement of this amount was made on Jan. 15 last.—V. 129, p. 1746. 

Colonial Beacon Oil Co.—New Name.— 

See Beacon Oil Co. in ‘‘Chronicle’’ of March 29, page 2212. 

Columbia Oil & Gasoline Corp.— 170 Be Organized .— 

See Columbia Gas & Electric Corp. under ‘'Public Utilitics’’ above. 

Columbia Pictures Corp.—Stock Offered.—Goddard & 
Co., New York, are offering at $42.50 per share 50,000 shares 
(v. t. ¢.) common stock (no par). 

Transfer agent Bank of America National Association, 


Increase. 
$75,987 


New York. 


Registrar, Chatham Phenix National Bank & Trust Co., New York. 
Capitalization— Authorized. Outstanding. 
Conv. preference stock (no par)----.-----.----- 25.000 shs. 24.937 shs. 


Common stock (no par) a300 ,000 shs. b150,063 shs 

a 24,937 shares reserved for conversion of the convertible preference 
stock and 40,000 shares are under option at not less than $31 per share 
until not later than March 1 1934. b Of this amount, at least 120.000 
shares will be represented by voting trust certificates. Holders of the 
common and convertible preference shares have no pre-emptive rights to 
purchase additiona! stock or securities of the corporation. Common stock 
now outstanding may be exchanged for voting trust certificates. 

Data from Letter of Joe Brandt, Pres. of the Corporation. 


Business.—Corporation produces and distributes motion pictures. 
Corporation is licensed under patents controlled by Western Electric Co. 
(through its subsidiary Electrical Research Products. Inc.) covering the 
production of so-called sound and talking pictures and to this extent has 
the same technical advantages in the production of pictures of this type 
as those enjoyed by the Paramount, Fox, Warner, First National and 
Metro-Goldwyn studios. 

Corporation owns and operates fully equipped studios in Hollywood, 
Calif., has its executive and general distribution offices in N. Y. City, its 
own offices in London and Paris and 33 branch distributing offices in the 
United States, together with distributing agents throughout the civilized 
world. Extensive technical, mechanical and real estate additions, par- 
ticularly for the production of “‘talking pictures’’ have recently been com- 
pleted at the Hollywood studios. In 1929 the corporation purchased all 
of the outstanding capital stock of a California company owning and 
operating a laboratory, the real and personal property of such company 
being subject to a mortgage of 337.500. ‘The operations of this subsidiary 
should result in substantial profits to the corporation. 

Production.—The production schedule for the fiscal year ending June 30 
1930 calls for 3 super-feature pictures, 8 special feature pictures. and 15 
feature pictures, all of which will be 100% talking. The schedule also 
calls for 104 short subjects, of which 26 will be Columbia Victor Gems 
made under a contract with the Victor Talking Machine Co., 26 will be 
Screen Snap-Shots, 13 will be Color Reels, 13 will be Krazy Kat Kartoons, 
13 will be Walt Disney Silly Symphonies, and 13 will be Walt Disney 
Mickey Mouse Cartoons. 

Purpose.—Proceeds will be used to liquidate all bank loans, reimburse 
the corporation for expenditures recently made for capital additions, and 
for general corporate purposes. 

Listing.—Corporation agrees to make application to list the voting trust 
certificates representing this common stock on the New York Curb Exchange. 

Earnings.—Corporation has reported a profit in each year since its 
organization. 

Consolidated net profits of the corporation and its subsidiary after all 
charges and taxes, for the fiscal years ended June 30 1928 and 1929 and 
for the 6 months (26 weeks) ended Dec. 28 1929, after giving effect to: 
(a) the elimination of interest paid in respect of notes payable, the balance 
of which is to be liquidated through this financing, and (b) provision for 
Federal income taxes at the current rate of 12%, are as follows: 





Fiscal Year Ending June 30 1929— 1928. 1929. *1930. 
Net profits (as above) ------------- $258 553 $566,277 *$1,000,000 
Preference dividends ----.------.---- 74,811 74,811 74,811 

Balance for common-_-.-_--------- $183 .742 $491 .466 $925,189 
Earned per sh. on 150,063 shs. com. -- $1.22 $3.27 $6.16 


* Estimate by the management based on net 


rofits before dividends 
as above computed, of $490,298 for the first 26 wee 


of the fiscal year end- 





ing June 30 1930 and on the fact that current net profits for the balance 
of the fiscal year are running in excess of those for the first 26 weeks. Net 
profits for the fiscal years ended June 30 1928 and 1929, and fer the 6 
months (26 weeks) ended Dec. 28 1929, have been certified to by Touche, 
Niven & Co., Public Accountants.—V. 130, p. 2399. 


Commercial Credit Co.—Acquires Control of Credit 
Alliance Corp.— 


An agreement has been consummated whereby control of the Credit 
Alliance Corp., New York, passes to the Commercial Credit Co. of Balti- 
more through an exchange of 807% of the common stock of the former 
corporation for common stock of the latter company, ee to an 
announcement made by A. E. Duncan, Chairman of the board of the 
Commercial Credit Co., and Clarence Y. Palitz, President of Credit Alliance 


. . 

“The agreement provides that within a reasonable time the same offer of 
exchange, details of which are now being formulated, will be extended to 
the remaining stockholders of the common and class A stock of the Credit 
Alliance Corp. for common stock of the Commercial Credit Co. 

The Credit Alliance Corp. owns and operates the American Foreign 
Credit Corp., New York, and also subsidiaries at Chicago, San Francisco 
and Toronto. It also owns control of the London Industrial Finance 
Trust, Ltd., which does the same class of business in England as Credit 
Alliance Corp. does in this country. The latter also owns control of 
Exhibitors Reliance Corp., New York, which was organized to finance the 
instalment sales of moving picture equipment manufactured by the Western 
Electric Co.—V. 130, p. 1282. 


Consolidated Aircraft Corp.—Gets Additional Order .— 

The corporation announces receipt of an order from the New York, Rio 
Grande & Buenos Aires Line, Inc. for $145,000 covering additional equip- 
ment for their Commodore transport flying boats.—V. 130, p. 2399. 


Consolidated Film Industries, Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 100,000 
shares $2 cumulative participating preferred stock (no par value), on 
official notice of issue and payment in full, pursuant to offer to stock- 
holders, making the total number of shares of $2 cumulative participating 
preferred stock, applied for 400,000 shares.—V. 130, p. 2034. 


Consolidated Instrument Co. of America, Inc.— New 
President, &c.— 

Joseph Leopold has resigned from the Presidency after having served 
in this capacity for over ten years. Cedric Fauntleroy, President of Federal 
Aviation mien! 2 has been elected to succeed Mr. Leopold as President 
of the Consolidated company. 

In January of this year Joseph Leopold formed the General Motive 
Control, Inc., a holding company to be identified with the operation of 
companies manufacturing mechanical and electrical devices, and Mr. 
ey on de reason for resigning from the Consolidated company was that 
he desired to devote his entire time to-the management and operation of 
this concern 

The General Motive Control, Inc. recently purchased the American 
Viscosimeter Co., Inc., a New York corporation owning the patents of an 
Automatic Viscosimeter developed by Konheim and Albersheim with the 
co-operation of C. M. Larsen, Chief Engineer of the Sinclair Refining Co. 
According to Mr. Leopold many of the leading automobile and aircraft 
manufacturers are considering this new instrument for standard equipment. 
It is said to be one of the most important devices of its kind developed 
in recent years. 

See also General Motive Control, Inc., below.—V. 130, p. 1466. 


Consolidated Textile Corp.—Farnings.— 
Year Ending— Dec. 28 '29 


Dec. 31 ’28. 
Gross sales, less returns and allowances__------- $16,095,828 














RS eS See pee aa 14,981,307 
A SE ee eee FE $1,114,521; Not 
gg I rE aS ees 7S 139,888| Available. 
SER 5 ds cc ceniesnnbceandntnececuw a Ge 
Selling and administrative expenses___....------ 979,487} 
be ee $274,923 $715,193 
Provision for depreciation of fixed assets - — - . - - - - 249,252 248,592 
Profit before deducting int. charges, etc__----- $25,670 $466,600 
Int. on bonds, notes pay., etc., less int. rec__---- 862,639 9,196 
Amort. of disc. & commission on bonds & notes __ 27 658 29,037 
PN CES oie usliciona dd nctmewauuawaade $890,297 $878,232 


Less—Prov. in prior years for int. on 6% income 
subordinated conv. deb. converted into stock 











during year and now written back_______..---- 1,757 *Cr108,766 

Balance charges (net) .................--.... $888,539 $769,466 
Ti SE... 2 a ww iinet duets deen $862,869 $302,865 
Div. on Ist pref. stock of Consolidated Selling 

2; Pics stccdkucsataaweam nae cclenanl 64,000 64,000 

Loss for the year carried to state. of net worth... $926,869 $366,865 


* Includes reserve provided in prior years for Federal taxes no longer 
required. Statement of net worth, Dec. 28 1929.—Net worth at Dec. 
29 1928, $6,260,308.10. Add: Net proceeds from sale of stock and from 
conversion of 5-year 6% income subordinated convertible debentures, 
$75,696. Total, $36,336,004. Deduct: Loss for year ending Dec. 28 1929, 
$926,869. Net worth at Dec. 28 1929 represented by 1,540,789 1-3 shares 
without par value, $5,409,135. 

Consolidated Balance Sheet Dec. 31. 
{Including Consolidated Selling Co., Inc.) 








1929. 1928. 1929. 1928. 

Assets— $ $ Liab ‘lities— $ $ 
Land, bldgs., &c.a 9,757,767 9,795,882|Cap. stk. (no par 
Good-will, &e___- 1 1 see Note b)___- 5,409,135 6,260,308 
Inventories_....- 4,735,576 5,789,361| 1st M.8% bonds. 2,913,700 3,170,700 
Accts. rec., less res 2,641,726 2,890,402| 5-year 7% notes_. 6,569,500 6,569,500 
Mtges receiv.___-_ 35,000 40,000 | 5-year 6% notes-- 22,500 33,000 
CO Or civnwes a% 803,958 738,843 | Consol. Sell. Co., 
Disc. & comm. un- 8% ist pref. stk 800,000 800 ,000 

amortized. ____- 55,906 120,552 | Notes payable___. 1,650,000 1,700,000 
Prepd. ins., int.,&e 51,279 49,896 | Accounts payable 452,678 626,475 
Inv.B.B.& R.K. : Accrued interest.. 263,700 264,956 

Tas cvesenas td 1 1 

Tot. (ea. side) . _ 18,081,214 19,424,939 


a Land, buildings, machinery, equipment, &c., $11,992,025, less $2,234,- 
259 reserve for depreciation. uthorized capital, 2,000,000 shares of 
no par value; outstanding, 1,540,789 1-3 shares without par value, repre- 
senting capital and capital surplus. c 26,974 sh. of cl. B com. stk., carried 
at nominal value of $1.—V. 130, p. 140. 


Copperweld Steel Co.—Completes Wire Shipment.— 

The company has completed shipment of 119 miles of copperweld over- 
head ground wire and a quantity of copperweld messenger strand to Manila, 
P. I., for use in the construction of a large hydro-electric station under 
construction near Manila by W. 8S. Barstow & Co., for Manila Electric Co., 
a subsidiary of the Associated Gas & Electric System. The new station 
will have a capacity of 16,000 k. w. and will be tied in with the present 
29,000 k. w. steam plant in Manila by means of a 110,000-volt transmission 
line, the only one of its size in the Philippines. The new plant is 50 miles 
from Manila, but through this transmission line it will be used to supplement 
the present steam generating facilities for supplying electricity to the city 
and surrounding territory. 

Construction of the new station involves the driving of a 4,000-ft. tunnel 
to connect the power plant with water, more than 1,700 ft. of this tunnel 
having already been driven. At the start of the dry season construction 


work will be commenced on the concrete dam which is to back up the 
Botocan river to establish a reservoir. 


Earnings and Tonnage for First Quarter Higher .— 
The company’s earnings and tonnage for the quarcer ended March 31t 





ast are reported the largest in the history of the company and their March 
tonnage established a new high record for any single month.—V. 130, p.2214. 
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Cosden Oil Co. (& Subs.) .—Earnings.— 














Period— Year Feb. 4°28 to 
1929. Dec. 31°28. 
ye er $7,362,901 $1,288,569 
Operating costs & expenses. --.-.-------------- 5,025,349 349,058 
Overeating Income... ... - occwcccccccsosccse $2 ,837 ,552 $939,512 
Other income RL pbkbhbsnnindcmsebbeansebassonnn 35,817 x379,016 
SRR, ooo nasa pwreeneetenwecus cones $2,873,369 $1,318,529 
Int., Fed. income tax, uncoll. accta., &c.--------.- 06 ,284 190,511 
Depletion, depreciation & amortization ----.----- 947,251 358,027 
Non-productive development, & abandoned wells 
DE MD tbednbacdvswesbnenvescoenessatee ee 
IND. i coh eneenencenanesemensoanne $1,348,255 $769,991 
Dividends on preferred capital stock..-.-------- 231,611 60,588 
Profit & loss surplus for year-_-.--.------------ $1,116,644 $709,403 
Profit & loss surplus as at Dec. 31 1929_-------- RF er ae 


x Including $349,849 profit from sale of leaseholds.—V. 129, p. 3970. 


Counselors Securities Trust.—Larnings.— 

The company reports for period Dec. 31 1929 to March 20 1930, net profits 
of $12,375. This includes net income from interest and dividends of $11,748 
and net profit from sale of investments of $627. 

Balance sheet as of March 20 1930 shows cash of $68,716 and investments 
at cost of $2,189,360 (market value $1,785,277). 

In the period covered by the report, the trust made a new investment of 
2,000 shares General Capital Corp., added 400 shares First Nationa] Bank 
of Boston to 100 held on Dec. 31 1929 and sold 2,000 United Light & 
Power Co. ‘‘A,’”’ sold 200 American Telephone reducing holdings to 200. 
Fg gue also sold 600 Westinghouse owned on Dec. 31 last.—V. 130, 
D. ; 


Credit Alliance Corp.—New Control.— 
See Commercial Credit Co. above.—V. 130, p. 471. 


Credit Utility Banking Corp.—Changes Dividend from a 
Semi-Annual to a Quarterly Basis—Installment Bankers Volume 
Increases .— 

The corporation has just completed the first quarter of 1930 with an in- 
crease of 99% in outstanding receivables over the corresponding period of 
1929. Notes and acceptances receivable on March 31 1£29, were $1,129- 
854 and on March 31 1930, $2,238,119. 

President M. Gottesman, reports that despite the general recession in 
business, the company’s collection experience with its thousands of accounts, 
including merchants, manufacturers, trades people and professional men, 
in all parts of the country, have been entirely normal] and practically no 
different than in 1929. This result is attributed in no small measure to the 
fact that the company’s receivables arise out of deferred payment sales of 
only industrial machinery, labor and time saving equipment. 

he meen gy further reports that it has changed its dividend from a 
semi-annual to a quarterly basis and has declared a dividend of 37\c. 
per share, payable on April 10.—V. 130, p. 979. 


Crowley, Milner & Co., Detroit.—Zarnings.— 
Years Ended— Jan.17°30. Jan.18'29. Jan. 20°28. 








PG hbavhic hosed uenksancuwe = $29,759,334 $32,073,541 $28,223,571 
Cost of merchandise sold, expenses & 

other deducts., less other income__. 28,592,230 30,088,707 26,411,836 
Provision for Federal income tax- -_--- $122,501 246,000 250,000 

PL BiGe Nad kde wnwnsaeveonn $1,044,603 $1,738,834 $1,561,735 
Preferred dividends-_._....._......-- 34,713 ar | winwnmss 
Common dividends --..._...... -- 703,272 iene -) |) wees 

I a ln $306,618 $999,621 $1,561,735 
Shs.com. stock outstanding (no par) _ 351,170 351,625 342,250 
_ 2 “eee $2.87 $4.85 


—V. 128, p. 2097. 


Crown Zellerbach Corp.—Conv. Pref. Stock Called.— 

All of the outstanding shares of the conv. pref. stock of the issues of 1926 
and 1927 have been called for redemption on Sept. 1 at 120 and divs. at 
the Bank of California, N. A., in San Francisco. Notwithstanding the 
the date fixed for redemption of the issues, it was stated that holders of 
convertible preferred stock may present their shares for payment at any 
time after April 10 1930. 

This action in no way affects the issue of series ‘‘A and B” preference 
stock now outstanding.—V. 130, p. 2215. 


Crucible Steel Co. of America.—New Director.— 


Hurlbut W. Smith has been elected a director and member of the Execu- 
tive Committee.—V. 130, p. 1640. 





Cuban-Dominican Sugar Corp.—Lisiing.— 

The New York Stock Exchange has authorized the listing of $11,951,000 
1st lien 20-year sinking fund 7% % gold bonds, due Nov. 1 1944 of the Cuban 
Dominican Sugar Co. (stamped with waiver of sinking fund and with stock 
purchase warrants attached), being the total amount deposited and for 
which certificates of deposit were issued under the deposit agreement dated 
July 1 1929, with authority to add $1,646,000 principal amount of such 
stamped bonds (being the balance of the outstanding bonds now undeposited 
and unstamped) on official notice of stamping and attachment of warrants, 
making the total amount applied for $13,597,000.—V. 130, p. 1835. 


Curtiss-Wright Corp.— Listing. — 

The New York Stock Exchange has authorized the listing of 85,104 
additiona] shares of class A stock (no par) on official notice of issuance in 
exchange for certain shares of outstanding common stock of Curtiss-Wright 
Airports Corp., and 85,104 additional shares of common stock reserved 
= t bee yr op Of class A stock. 

action of the board of directors at a meeting on March 24 1930, the 
holders of a block of 204,249 shares of the capital stock of Curtiss-Wright 
Airports Corp. (or voting trust certificates therefor), were given the right 
to exchange the same for class A stock of the Curtiss-Wright Corp. in the 


ratio of 1 share of common stock of Airpo fi 
class A stock of Curtiss-Wright Corp. ee ee ee 


Consolidated Income Account for the Year Ended Dec. 31 1929. 


This statement includes operating y 
denne. acquired Pan he g results for entire year 1929 of sub- 


Sales, manufacturing subsidiaries__.__...._________________ 
Cost of sales, including depreciation of manufacturing pense e eeener AOS 
UE Se eee EL e Boo ne oc nn bec owcoannnceeocu. 20,453,193 


Selling, administrative and general = Pde” o-- 
of $99,250 general expenses, incl. depreciation 


DUM Ri bets ens unin bb ci wn bubakemoecdee cnwice 4,481,706 
Net profit from operations of manufacturi 

Other teccmee: Interest earned on call isons, oo Any wacwe ng &e., oh aoe 
$540,078; profit on sale of miscellaneous securities, $1,619,784: 
discount earned, $140,711; income from royalties, &c., $51,587: 
miscellaneous income, net, $23,177; total__.........__.___ 2,375,336 
po ERR te et 5 ase IC a cE a a eer 3,488 ,342 

Deductions: Interest paid, $69,214; patent litigation expense, aeons 
&c., $41,188; loss on sale and demolition of fixed assets: 
Reagan teat 281,881 

Extraordinary manufacturing development expense and inven- ; 
er, 1,421,268 

PROC Se SUES CEE. cccccccucencecsesennceccsnacce na 
Net profit, manufacturing subsidiaries $1,624,591 

Net cost of establishing airports and flying services, incluc Benet 
depreciation, $611,260--. ee ee including 5 471,013 


Net loss for the year 


Net loss for the year applicable to stockholders of Curtiss- 


$846 ,422 
177,890 


Consolidated Balance Sheet, Dec. 31 1929. 





Asseats— LAabtlittes— 
Cash and call loans__.._---. $8,999,156 | Notes payable------------- $4,825,000 
Marketable securities, at cost 46,962 | Accounts payable_..-.-.--- 2,886,815 
Notes receivable. ........-- 82,926 | Accrued wages, interest, &c_ 26, 
Accounts receivable. -....-- 2,578,807 | Deposits on unfilled sales 
Due from bankers, coll. since contracts......--....-----« 478,078 
De eee 2,042,490 | Provision for Federal taxes_- 160,601 
Pi itcecnenkhwee 12,796,039 | Bonds and mtges., due 1930_ 416,664 
Deposits and adv. payments- 203,563 | Bonds and mortgages, &c., 
Property at cost.........-.- 45,909,820| due subsequent to 1930... 1,389,381 
Miscellaneous invest., at cost 2,304,463| Equity of minority stock- 
Patents & patent rights. -_--_- 1,920,809 holders in subs. capital 
Leaseholds, prepaid ins., &c. 1,587,889] stock outstanding and to 
Se le ecm wake 1 3 ee 6,696,327 
CNN s oe odscidcansaceasal x61,293,554 
pS ee SIG ATEOSSEi TOUR. cnccccccuvcsustasd $78,472,925 
x Class A stock (no par) issued or to be issued for subsidiaries stock 


pam ar nem 1,032,962 shares; common stock (no par) issued or to be issued for 
subsidiaries stock deposited 6,134,169 9-10 shares, less 290,037 shares in 
treasury, and capital surplus of $12,331,653, exclusive of net profite, 
$2,538,906, of the subsidiaries for the 8 months ended Aug. 31 1929, the 
effective date of consolidation, $61,962,085 less net loss of the constituent 
companies for the year 1929 of $668,532. 

Note.—At Dec. 31 1929, there were outstanding option warrants and 
options expiring at various dates to Oct. 1 1934, entitling the holders 
thereof to purchase 694,344 2-3 shares of common stock at various prices 
in excess of present book values.—V. 129, p. 2080. 


Dahlberg Corp. of America.— Merger Ratified.— 

At special meetings, stockholders of this corporation, the Almar & Co. 
and Dahlberg & Co., Inc., unanimously approved the consolidation of 
these three corporations in accordance with the plan previously a by 
the directors by an exchange of stocks of the latter two companies for that 
of Dahlberg Corp. of America. 

To effect this exchange and to provide a basis for future expansion, the 
authorized common stock issue of the Dahlberg corporation was increased 
from 1,000,000 shares as at present to 2,000,000 shares. The preference 
stock of 200,000 shares remains unchanged.—V. 129, p. 2689 


Deisel-Wemmer-Gilbert Corp.—Co-Transfer Agent.— 
The Bankers Trust Co. has been appointed co-transfer agent for the 
common stock, $10 par value.—V. 128, p. 3690. 


Detroit Aircraft Corp.—New Director.— 
Fred. W. Gardner, Executive Vice-President of Gardner Motor Co. has 
been elected a director.—V. 129, p. 2234. 


Detwiler & Co., Los Angeles.—New President.— 
_See_National Water Works Corp. under ‘‘Public Utilities’’ above.— 
V. 117, p. 1668. 


Dominion Distillers, Ltd.—Bankruptcy.— 

Petitions for voluntary bankruptcy of Dominion Distillers, Ltd., and 
Dominion Distillers Consolidated, Ltd., have been granted in bankruptcy 
court at Montreal under the Winding-Up Act. 


Dominion Stores, Ltd.— March Sales.— 

Sales for 4 Weeks and 12 Weeks Ended March 22. 
1930—4 Wks.—1929. Increase.| 1930—12 Wks.—1929. Increase. 
$1 yor mee a $60 ,043 | $5,589,170 $5,383,633 $205,537 
—vV. 130, p. 2035. 


(S. R.) Dresser Manufacturing Co.—Gets Big Contract.— 
The company has been awarded a contract for 7,000 Dresser couplings 
from Peoples Gas Light & Coke Co., Chicago, and has begun immediate 
shipment, President H.N. Nallon announces. These couplings will be 
used on 36-inch cast iron pipe and will be sufficient for the installation of 
about 84,000 feet of gas main.—V. 130, p. 2215. 


Duplan Silk Corp.—Earnings.— 
Period Ended Feb. 28— 1930—3 Mos.—1929. 


1930—9 Mos.—1929. 
Net profit after provi- 


sion for Federal taxes. $376,943 $339,460 $1,123,501 $1,028,626 
Earns. per sh. on 350,000 
shs. com. stk. (no par) $0.83 $0.71 $2.46 $2.13 


In commenting on the earnings Paul C. Debry, President, said ‘‘Results 
for our fiscal year to date have been most gratifying. We are now in the 
midst of our fina] quarter which falls in those months which are seasonably 
inactive in the silk industry. Consequently, results for this last quarter 
are never commensurate with those of the preceding ones.’-—-V. 130, p. 140. 


Durham Coal & Iron Co.—Sale.— 

All pacpertin and assets of the company were sold for $396,400 to the 
Durham Land Co. at public auction at Chattanooga March 15. 

The properties, which it is said represent an investment of from 
$5,000,000 to $6,000,000, consist of mining lands and equipment in east 
Tennessee and northern Georgia.—V. 130, p. 1283. 


Earl Radio Corp.—Complaint Dismissed.— 

The Federal Trade Commission announces dismissal of its complaint 
charging Charles Freshman Co., Inc. of New York. manufacturers of radio 
receiving sets and parts, with violation of the Clayton Anti-Trust Act 
through acquisition of a majority of the capital stock of Freed-Eiseman 
Radio Corp. of New York. The Freshman company is now known as 
Earl Radio Corp.—V. 130, p. 1122. 


Edison Brothers Stores, Inc.— March Sales.— 


1930—March—1929. Decrease.| 1930—3 Mos.—1929. Increase. 
$381,266 $386 446 $5,180! $904,174 $788,747 $115,427 
—V. 130, p. 1658. 


Eitingon-Schild Co., Inc.— Appeal Denied.— 

The Court of Appeals has denied this corporation permission to appeal the 

decision of the lower court in the case of Eitingon-Schild Co., Inc., and 
Otto B. Schulhof, former Commissioner of the Port Authority, in which 
the former attempted to have set aside the award of the arbitrators in the 
case. 
The case was submitted to arbitration in 1928, after it had been tried 
in the Surpeme Court in November 1927, and the jury had disagreed. 
Mr. Shulhof claimed $2,000,000 from the Eitingon-Schild Co. for services in 
attempting to obtain a contract for the defendart with the Russian Soviet. 
Government for its output of skins and furs over 6 yearsago. Mr. Shulhof 
claimed that while he was unable to obtain a concession from the Soviet 
Government, he was entitled to 10% of the net profits received by the 
Eitingon-Schild Co. as a result of contracts the fur company was later 
able to make. 

The arbitrators in the case were A. E. Lefcourt, Arthur W. Little, 
Charles T. Root, Hermann Irion and Michael Hollander. Mr. Hollander 
dissented from the opinion of the other arbitraters who awarded to Mr. 
Schulhof the sum of $96,840, but at the same time, exonerated Eitingon- 
a from any charges of bad faith. ‘‘Wall Street Journal’’.—V. 130, 
Pp. 1283. 


Electric Auto-Lite Corp.—Earnings.— 











Wright Corporation $668 53 


Calendar Years— _y1929. _ 1928. 1927. 1926. 
TI Se. nataceckene Not stated $47,355,280 $15,762,093 $11,726,311 
Gross income_-------- x$17,025,349 9,505,746 3,135,868 2, 0% 
Expenses (incl. deprec.). 1,200,980 661,896 409,429 325,144 
Prov.for Fed.income tax 1,310,000 1,065,031 362 ,963 263,201 

Net income---.-.----- $14,514,370 $7,778,818 $2,363,476 $1,777,694 
Preferred dividends - - .- 294,000 ieee |. aewese.° coe 
Common dividends----- 5,399,765 3,489,048 1,500,000 1,500,000 

pS See ee $8,820,602 $4,118,269 $863 476 $277 694 
Shares of capital stock 

outstanding (no par)_ 926 ,229 884,697 250,000 250.000 
Earns.per sh.on cap. stk. x$15.35 $8.41 $9.45 $7.11 

x Includes special non-recurring dividends of $4,000,000. Excluding 
non-recurring dividends above earnings are equal to $11.08 r share. 
yee results from operations for 9 months ended Sept. 30 1929 of 


ohn B. Brown Mfg. Co. acquired Oct. 1 1929. 
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ag cone eae Sheet Dec. 21. ‘ae cai Federal Bake Shops, Inc.— March Sales.— 
a : on Liabittttes~ $s ge 9d th Merce 1090. Increase.|_ 1930—3 Mos.—1929. Increase. 
Land, bidgs.,equip Preferred stock... 4,160,198 4,146,745 “y eit $410,873 $10,618/$1,180,706 $1,122,966 $57,740 
| eRe al ¥11,280,460 8,452,368 | Common stock -_ 15,695,885 3,694,707 - 130, p. 2400. 
oe enn 486, 2,352,741 nae 56,510 77,441 Federal Mining & Smelting Co.—Earnings.— 
able securities__10,526,836 701,914] acquis.ofsub.cos 1,415,801 1,285,792 Tons Shi 
Acct. & notes rec.. 3,983,154 4,324,505] Accounts payable. 2,564,221 2,482,410 Jan. 31 1930. 31 1929 Jan. 1929. 
Inventories. _.... 4,365,754 4,297,823 | Notes pay.of subs. 75,000 (000 | Nov. 1929 ______ 10,773 | Aug. 1929 _._... 14,462] Nov. 1928 ._...-. 11,701 
SIS Sigg st ai 35,787 | Accrued taxes... 127,945 91,609 ec. 1929 ...... 8, Sept. 1929 ___.__ 12,549| Dec. 1928 ___... 402 
Pats.,good-will,&c. 1 1| Accrued accounts. 686,429 759,703 | Jam. 1930 -_-_.. 8,1 bE aie tes 13,401|Jan. 1929 -_..-. 12,909 
Deferred charges.. 218,097 239,456| Fed. tax reserve.. 1,330,467 1,078,068 
ee 14,748,756 6,688,117 NE a 7 aed, SOMME cock ae MIST... PUR n ceonceu 36,012 
Tot.(each side) .30,861,214 20,404,596 Net Earnings Before Depreciation and Tares—Quarter Ended. 
x mted by 926,229 no par shares. y After reserve for deprecia- Jan. 31 1930. Oct. 31 1929. Jan. 31 1929. 
Lap otinap tnd be ahgee Dec. 1929-.° 68:092.83 |Sebt. 1920--* 336 -678-00| Doc. 1838. aie 1oh oe 
Electric Shareholdings Corp.—1% Stock Dividend.— ia. =< ’ oo O29. ae. we tae 
Dae aia ates demeccd the sorties cnnstecy diviienh of 98 auuhe an. 1930-. 81,882.68/Oct. 1929.. 266,052.60|Jan. 1929.. 207,498.41 


per share in cash and 1% in stock on the common shares afd the regular 

quarterly dividend of 1-26th of a share of common stock (or $1.50 per share 

in cash) on the preferred, all payable June 1 to holders of record May 5. 

Like amounts were paid on March 1 last. A 2% stock dividend was paid 

on the common stock on Dec. 2 1929. 

y core — desiring cash should notify the company by May 15.— 
. Dd. . 


Empire Steel Corp.— Defers Preferred Dividend.— 

The directors have voted to defer the quarterly dividend of $1.75 per 
share due April 1 on the pref. stock. The last payment at this rate was 
made on Jan. 1 last.—V. 129, p. 969. 


Empire Title & Guarantee Co.—Initial Dividend, &c.— 
The directors have declared an initial quarterly dividend of $1 a share, 
Payable May 1 to holders of record April 21. 
he company reports that net profits totaled $30,409 for the first quarter 
of 1930, equal to $3.04 a share, compared with $3.37 a share in the same 
period of 1929 and $2.77 per share in 1928. (Total resources were $2,413,206 
as of March 31 1930. Of the resources 152,121 was in cash, $1,986,733 
first mortgage and $190,350 notes receivable secured by collateral. Total 
liabilities aside from capital and surplus were $823,206, against $1,403,031 
Dec. 31 1929. Total capital and surplus is $1,580,000, against $1,549,591 
Dec. 31 1929.—V. 130, p. 294. 


Employers Reinsurance Corp.—E£arnings.— 
Earnings for Year Ended Dec. 31 1929. 


i Soin e wnbdiv ce waSececbenancscadbeuaeaacse $3,095,417 
Cs. ccc rbba teas beenatwhbbudbssaeobsananoend 1,709,078 
Te CUD. 5 oo cw mmm coeasns ee sobseuecucen 961,199 
SC ne, SOURED 2 ccc ccemdctiadasesssounesdioosaues $425,141 
Wet investment earnings... .. 2... cence ecccenecnccess x 
et kt ha dna ksenededesdbanecsdébbandabeevbes J 
i Fb tbwsudacvnndbboubdbadcncdbobeceseunons $695,122 
Dividend = i tee adn eed edebssnownaceiians 225,000 
Depreciation in value of securities..-............--..--------- 90,000 
Addition to reserves and surplus..........................- $380,122 


The above statement represents the actual underwriting and investment 
results without consideration of legal statutory reserves. 9 net earn- 
ings are equivalent to $4,03 per share on the 150,000 shares (par $10) 
outstanding. These earnings are computed on a basis of actual premiums 
earned, losses and und ting expenses incurred, and after giving effect 
to the depreciation in market value of some of the securities held by the 
corporation which was caused by the decline in the securities market. 


Balance Sheet Dec. 31 1929. 




















Assets— TAabtlittes— 
2 $1,129,456 | Total reserves. _....-------- $1,928,349 
Total bonds (market value)... 4,146,256 | Reserve for unearned prems_-. 1,257,217 
Stocks (market value) -------- 623,655|Comm. accr. on prems. in 
First mortgage loans_-..--..-- 753,526 course of collestion--_--.---- 123,747 
Real estate (market value).... 217,391} Reserve for miscell. bills. -----. 5,000 
Prems. in course of collection... 399,005} Reserve for State & Fed.taxes. 128,978 
Interest accrued -.-..-.-...--- 73,679 | Special reserve. .........--.-- 224,678 
Reinsurance recoverable- - ---- 75,000 | Capital stock-_.......------- 1,500, 
TE diuiksieknasdogshes 2,250,000 

PL cRchee es hae rane wee $7,417,969 Sacscunkodisak denen $7,417,969 
—V.129, p. 1449. 

Equitable Office Building Corp.—Zarnings.— 

11 Months Ended March 31— 193 1929. 
Pt Pe ccnisanenectnbesh senbcstineoce $5,777,207 $5,329,717 
eso cacan os comsedeceenconcascsue 4,716,751 4,296,067 
BPOPEOCIBRIOD.. 2.0 wen caccccccccneccccocceccccen 252,800 , 

DI ain a dem adcsocneencesnestnsseacsaeen $4,463,951 $4,043,267 
ee 94, 73,038 

Pc nsncccsnoontoosawnnnsosasanage $4,558,276 $4,116,305 
Interest, real estate tax, &c...-.---..--.--.---. 1,988,807 1,999,540 
yn cn on ee ws ach ea tr inh ih is aoe na alecin nee 89, 253,000 

Aste bess na nesn smn sdacenncnanedcneen $2,279,519 $1,863,765 
Reserve for additional depreciation............- 69,870 55,191 

2 i cine pan inne tanh pian mewae $2,209,649 $1,808,574 

Earns. sh. on 893,584 shs. com. stk. (no par) -_- 2 


4 
March net profit was $193,530 after charges against $178,411 in March 
1929.—V. 130, p. 2400. 


Exchange Buffet Corp.—March Sales.— 


1930—March—1929. Increase.| | 1930—11 Mos.—1929. 
$590,302 $576,105 $14,197 |$6,079,124 $5,464,621 
—V. 130, p. 1659. 


Fairmount Cemetery Association.—Bonds Offered.— 
Boettcher-Newton & Co., Denver are offering $400,000 Ist 
mtge. sinking fund 6% gold bonds at 100 and int. 


Dated April 1 1930; due June 1 1944. Int. and prin. J. & D., payable at 
International Trust Co., Denver, Colo. Denoms. $1,000 and $500. Trus- 
tees, The International Trust Co. Callable as a whole or in part at 103 and 
interest upen 30 days’ notice. 

The Fairmount Cemetery Association was orginally incorporated Feb. 
20 1890, to establish, operate and perpetually maintain the highest type of 
facilities for interment. Since incorporation the interments have exceeded 
43,000. In 1900 the Association acquired Riverside Cemetery, and also 
owns and operates the Denver Crematory. The association's acreage totals 
755 acres available for cemetery and other purposes. Permanent improve- 
ments and equipment required for efficient operation include two chapels, 
office buildings, greenhouses, mene. garages, three pumping stations with 
modern electric metors, water mains for irrigation, &c. 

These bonds are secured by: (a) first mortgage on the completed Mauso- 
leum which will have a reproduction value based on cost of $850,000. This 
building, 186 feet by 103 feet, is being built entirely of granite, marble, 
reinforced concrete and bronze, the most permanent of building materials, 
and will provide space for approximately 2,200 entombments. (2) first 
mortgage upon the 320 acres of cemetery land, surrounding and including 
the Mausoleum site, which have a value in excess of $4,000,000 for cemetery 
pappenss based on ineome tax returns made by the association. 

or the 10 years ended Dec. 31 1929, audits by certified public accountants 
report an annual net income of $58,120 available for interest_and Federal 
income tax while such net earnings for the three years ended Dec. 31 1929, 
averaged $71,046. Net earnings for the calendar year 1929 were $84,657. 


Farmer & Ochs Co., New York.—Bonds Called.— 

All of the outstanding guaranteed collateral trust 54% gold bonds 
series A, dated March 1 1926 have been called for oy ay! May 1 next 
at 100% and int. at the Seaboard National Bank of the City of New York, 
trustee —V 129, p 3479 


Increase. 
$614,503 








Total - _..$288,731.01 


Total_ ~~.$602,031.53 
—V. 130, p. 1835. 


Total - - ..$785,779.80 


Fidelity Investment Association.—Gains in Resources.— 
This association reports resources as of April 1 1930 of $21,240,072 
oon ered. with resources of $20,151,567 as of Dec. 31 1929, a gain ‘of 
The association which is regulated by the State of West Virginia has 
investments in bonds of $13,975,200; in preferred stocks of $864,921 and in 
common stocks of $677,586. Loans to contract holders, who may borrow 
95% of the paid-up value of their contracts, amount to $4,893,388. Se- 
curities ~y ape by and deposited with the State departments and securities 
ap roved for deposit for the protection of contract holders amount to $15,- 


412. 

Evidence of the increasing interest of the public in investment in bonds 
is shown by the fact that the association, which invests primarily in bonds, 
has shown an increase in resources in every month since the stock declines 


of last October and November.—V. 130, p. 2217., 


First American Corp.—Stock Offered.—F. A. Willard & 
Co., New York, are offering common stock (no par value). 
Price determined daily from net liquidating value per share. 


Transfer agent: Central Hanover Bank & Trust Co. Registrar: New 
York Trust Co. Custodian: Chase National Bank of the City of New York. 


Authorized Capitalization. 

Common stock (00 $8f VOIUB) 2... cccccccnccscceccnnccces 5,000,000 shs. 
Stockholders have no pre-emptive right to subscribe for additional stock. 
Corporation.—Has been organized in Maryland for the peas of in- 

vesting its funds under enced management in a carefully selected’ 

and diviersified list of ties. 

Investment policy will be controlled by directors acting with the advice 
and under the supervision of First American Management Corp. This 
= basically contemplates a relatively permanent (as distinguish 
rom a trading) position in those securities which may be selected for 
investment, unless underlying economic conditions in an industry, or 
changing conditions with respect to companies in that industry, indicate 
that a sale or substitution for some of its holdings is desirable. No addi- 
tions to the list of companies whose securities are owned will be made 
without unanimous vote at a meeting of directors, and not more than 
5% of corporation's resources will be invested in any one security in its 
portfolio except obligations of the U. 8. Government, states, municipaH- 
ties and subdivisions, thereof. 


Investment Holdings.—Initial portfolio will consist of common stocks 
as follows: 
Air Reduction Co., Inc. 
Allied Chemical & Dye Corp. 
American Can Co. 
American Gas & Electric Co. 
Amer. Rad. & Stand. Sanitary Corp. 
American Tel. & Tel. Co. 
American Tobacco Co. 
Atchison Topeka & Santa Fe Ry. 
Columbia Gas & Electric Corp. 
Consolidated Gas Co. of N. Y. 


International Harvestor Co. 
National Biscuit Co. 

National Dairy Products Corp. 
New York Central RR. 

Pacific Lighting Corp. 

Pennsylvania RR. 

Procter & Gamble Co. 

Public Service Corp. of New Jersey 
Pullman, Inc. 
Sears, Roebuck & Co 
Standard Oil Co. 


Corn Products Refining Co. N. J.) 
Electric Bond & Share Co. Union Carbide & Oarbon Corp. 
Electric Power & Light Corp. United Gas ay ety on Co. 
First National Bank of New York United States Stee] Corp. 


General Electric Co. " 
Home Insurance Co. Westinghouse Electric & Mfg. Co. 
Humble Oil & Refining Co. Woolworth (F. W.) Co. 

Stockholders may obtain a complete list of the corporation's holdings at 
any time, and will receive quarterly reports containing details of opera- 
tions and a full disclosure of the investment portfolio. 

Sale of Common Stock.—The financial program of the corporation con- 
templates a continuous increase in its assets through the sale of common 
stock to investors at a price including a fixed distributing commission and 
yielding the corporation not less than the net liquidating value per share, 
computed daily. 

Marketability.—In addition to a ready market for the common stock 
which the distributors expect to maintain at all times, directors have 
adopted the ry! of repurchasing, in their discretion, out of surplus, any 
stock offered at the net liquidating value per share, less 2%. 

Dividend Policy.—It is the present intention to pay cash dividends out 
of its net cash income received from investments, and stock dividends 
from time to time out of accumulated earned surplus, arising from appre- 
ciation in its portfolio, stock dividends and subscription rights, and from 
other sources. 

Management.—Corporation has entered into a management contract 
with First American Management Corp. under which the latter agrees to 
furnish, without cost (other than management compensation), adequate 
office space, facilities, equipment and subordinate personnel for managing 
the — of the be ay an and to supply, if desired, certain officers 
of the corporation. The Management corporation also agrees to supply 
the corporation with whatever research, statistical and accounting facilities 
may be deemed to be necessary. 

The management contract will run until Dec. 31 1934, and continue 
from year to year thereafter, until notice of discontinuance is given by 
either party. In accordance with the terms of this contract 90% of the 
annual net income and profits, as defined, will accrue to the benefit of 
the stockholders of First American Corp.; the balance, together with a 

uarterly cash fee limited to % % of the average resources of the corpora- 
tion, as defined, being payable to First American Management Corp. for 
its expenses and services. Compensation out of profits will be payable 
in common stock of the corporation at the net liquidating value pe~ share, 
but only to the extent that such payment will not reduce the remaining 
net income and profits from the date of the commencement of the busi- 
ness below 6% per annum on the average net paid-in capital and surplus. 

Deas tes management of the —— Tonks Is o be sape: 
vised and all of its operations approved by directors, who will also com- 
prise the directorate of First American Management Corp., consisting of 
the following: 

Harry A. Arthur (V.-Pres., American International Corp.), Samuel T. 
Bledsoe (Gen. Counsel & Dir., Atchison Topeka & Santa Fe), SirtMax 
J. Bonn, K.B.E. (Director, Helbert, Wagg & Co., Ltd.), London, James 
Bruce (V.-Pres., Chase National Bank), Matthew C. Brush (Pres., Amer. 
International Corp.), Carl P. Dennett (Director, First National Bank), 
Boston, Herbert W. Grindal (of F. A. Willard & Co.), Frederick J. Leary 
(V .-Pres., Central Hanover Bank & Trust Co.), Joseph 8S. Maxwell (V.-Pres. 
New York Trust Co.), Sumner T. Pike (V.-Pres. & Director, Case, Pome- 
roy & Co., Inc.), Matthew _S. Sloan (Pres. New York Edison Co.), and 
Frank A. Willard (of F. A. Willard & as 


First Industrial Bankers, Inc.—Jnitial Pref. Div.— 

The directors have declared an initial quarterly dividend of 50c. a share 
on the new $2 partic. preference stock, payable May 1 to holders of record 
Aprill. This stock, authorized on Feb. 6 1930 was exchanged for the old 


Vacuum Oil 





preferred stock in the ratio of two shares of new for each share of old held. 
—V. 130, p. 1122, 2400. 
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First American Management Corp.—Registrar. 





The Central Hanover Bank & Trust Co. has been appointed registrar 


for 2,500,000 shares of capital stock. 


First National Pictures, Inc.—$17,500,000 Production 


Ezpenditure.— 


Announcing a program calling for the expendi 
First National Studio, at Burbank, Calif., J. L. 


product for the coming year. 

This sum, which is said to be the largest ever a 
corporation, will be expended in the production of 
1930-31 list, all of which will be produced in the pig plant at Burbank, 


assuring that this particular studio will continue the production of talking 


pictures without the customary summer ] own. 


Indicating the success of all-color and Vitaphone pictures whicn were 
arner stated that at least 10 pictures 


Is. 
ion of a new $250,000 


pioneered by this organization, Mr. W 
on this ampitious program wil] pe all-Technicolor s 
An innovation at the First National plant is the erect: 
Music Arts Hall. which is now nearing completion. This new building 
is peing put up to furnish the finest facilities for the many composers and 
yric writers now engaged in working on musical film productions. 


musical] scores, published and in manuscript. 
—V. 129. p. 3481. 


(M. H.) Fishman & Co., Inc.— March Sales.— 


1930—March—1929. Increase.| 1930—3 Mos.—1929. 
$104,716 $91,473 $13,243 |$268,882 $180,714 
—V. 130, p. 1659. 


Increase. 
$88,168 


(1.) Fischman & Sons, Phila.—Total Delivered Business. 

Showing an increase of approximately 15% over the eceding year, 
this corporation and subsidiaries, reports total delivered business for the 
first quarter of 1930 af $1,060,220, according to figures made — by 
President Maurice Fischman. This compares with $926,177 for the similar 
period in 1929. Undelivered orders on hand April 1 1930 totaled $402,140. 
‘Although the first quarter shows a substantial] increase over last year it 


cannot be taken as an indication of the rise to be enjoyed during the re- | 


mainder of 1930 since the greatest volume of business in the soda fountain 
industry is enjoyed between April and August,’’ Mr. Fischman sa 
“The soda fountain industry generally is just coming into its str 


will continue and increase substantiall 


each year. 
“New territory is constantly being 


eveloped by our organization and 


progress in the western section of the country, which was not intensively 


covered until the latter part of 1929, is extremely gratifying. 


DA " a sold his B shares. - This 
grocaveral new types of dispensing equipment, perfected to mect a new and | gistently refused to. do until it could be accomplished so as to fully safe- 
our sales during the spring and summer months.’’—V. 130, p. 1468. guard the rights of every shareholder and the future of the ‘ 


ture of $17,500,000 at the 
Warner. Vice-President 
in charge of production, on April 2 outlined plans for the organization's 


yous by this 
0 pictures on the 


This 
building will also house a large and small theatre, and a library of 250,000 
An additional feature will 
be a complete recording and ‘‘playback’’ equipment in each of the various 


8. 
tae and 
from present indications it appears that the steady growth it is now enjoying 





Fox Film Corp.—William For Sells Controlling Interest to 

. L. Clarke, Ending Financial Litigation—Bankers Agree on 
Compromise Plan.—William Fox, President of the corpora- 
tion, has given up control of the huge motion picture pro- 
ducing corporation and chain of theatres which he had built 
up from a small start in the early days of the industry. 
Samuel Untermyer, counsel for Mr. Fox, announced late 
April 6 that the producer had sold 151,000 shares of class B 
stock, which represented virtual control of the producing 
company and theatre chain. The shares were purchased by 
a syndicate headed by Harley L. Clarke, President of Gen- 
eral Theatres Equipment, Inc. There was no announce- 
ment from any of the principals as to the price Mr. Fox re- 
ceived for his holdings, but oe gt variously placed the 
amount between $15,000,000 and $20,000,000. 

Mr. Fox, it was announced, will remain as a director and will continue as 
chairman of the advisory board for 5 years, at a salary of $500,000 annually, 
and the company will continue under the name of William Fox, all produc- 
tions presen under this name, as heretofore. All debts of the 
companies will be paid in full, with interest, Mr. Untermyer said, and ample 
working capital will be provided. . 

The retirement of Mr. Fox from control of the companies was regarded 


by Mr. Untermyer as onting te financial difficulties which had plunged 
the companies into litigation in both the State and Federal courts. 


Samuel Untermyer, special counsel representing Mr. Fox 
in the present litigation, said: 

It will, I am sure, be a relief to the creditors and stockholders, and I 
believe the public, to learn that the financial troubles of the Fox companies 
have been satisfactorily adjusted. 

Mr. Fox has sold his 151,000 of B shares that represent the control of the 
Fox Films and Fox Theatres Companies to a mbna ig headed by — 
L. Clarke, President of General Theatres Equipment, Inc., under condi- 
tions that Mr. Fox is satisfied will safeguard the future prosperity and 
expansion of the companies and of their army of faithful employees who have 
for = many years aided him in upbuilding this great enterprise from a 
sma 7 
The These company has recently been offered $110 a share net over 
and above all commissions for the Loew shares, which would cover their full 
initial cost, as against the stock market price of $34 during the panic when 
their ced sale would have bankrupted the Theaters company if Mr. Fox 
had not come to the rescue and sacrificed his own securities to save this 
s j 
There has been no time, since the financial troubles of the company 
he has con- 































stockholders may be assured that the conditions that he has now imposed 








: | upon the sale wi!! accomplish md \ 
Ford Motor Co.—Farnings.— ‘| "A comprehensive plan of refinancing has been negotiated and is about to 
Balance Sheet December 31 ‘| be issued jointly by Bancamerica-Blair, Lehman Brothers, Dillon, Read 
: . ; ‘| & Co., and Halsey, Stuart & Co., which will provide for an issue of $50,- 
Assets— a ons ee ie wee SRB Ke 
; ; z ares of com ox Film un na a share. 
Rea] estate. ....-----.- 154,320,351 156,239,207 156,579,172 143,293,982, Owing to the vaste dunaaed market condition it has been possible to 
Mach. and equipment - - 138,928,264 152,921,366 144,821,593 137,615,082)| evolve a plan that will be more economical to the companies than the 
Inventory - -.--------- 18,883,082 102,773,704 72,177,674 88,074,988)| Banca ca-Blair plan, which was omulgated during a time of great 
Oash*----...----....- 346,937 496 275,926,656 367,616,872 413,709,361 | financial stress and when the companies were on the verge of vership. 
Deferred charges - -_ - -.- 2,008,803 1,048,415 860,790 1,514,6674 The credie for the rescue - the comnpamies trom | this Geesper is due ative 
: * . to the courage an on of the Bancamerica- - man Brother- 
oe ----------761,077,996 688,909,348 742,056,101 784,208,080 Dition-Reed banking group, to whose aid. given at that critical Joncture. 
a ™ . the shareholders are e or the salvation o pro: ‘ 
ps ed ee EH 17,264,500 17,264,500 17,264,500 17,264,500 ome present intrinnte value of she Joan care. wale ts i mes ~~ 
cabot «nua hee re a TT 0, of t cost, and the fact that t est Coast properties, w on 
gesoumne payable - ----- Ute St: me RtrH Te $6.198.200 50.294. 738 the books at about $10,000,000, can now be readily sold at $40,000,000 to 
ee ee as ae oF RSE oa, 190) ' 0: , Vo $50,000,000, fairly illustrate the far sighted vision of Mr. Fox’s management 
Profit and loss surplus-__664,427,424 582,629,563 654,851,061 697,637,788 | and ansaacinnke kaw baseless were ight reckleas charges of waste nee mis- 
one Ane " t that f ded th uisition of the Loew shares. 
Total-..---------.- 761,077,996 688,909,348 742,056,101 784,208,080 | It would have been possible and the com| ¥ i 


* Includes notes and accounts receivable, securities, patent rights, &c. 
Changes in the profit and loss account over the past ten years, as re- 
ed to the Massachusetts Corporations Commissioner are appended 


Rere 


with: 


ible and the companies under the guidance of 
Mr. Fox have been ously considering the solution of their troubles by 
the sale of the Loew stock, which would have netted about $50,000,000 
over the amount for which it is now pledged, and the raising of the balance 
lof the money requirements could readily have been financed b 


an issue of 
June 36 1080... .<.-... 65,679,132 | ‘ ! ‘convertible debentures which could have easily been sold in this market. 
April 30 1921_--_.---- “9165-679 .133 pee. ot 19a8- Sepa ---9033.208 002 | This alternative was, however, rejected because of the belief that there 
WOO, 20 19as- -<.40--- 240.478.736| Dec. 31 1927____--... 654'851.061 | 4S 4 still greater value in the Loew shares, which are now earning at the 
Feb. 28 1923...._---- 359,777.598| Dec. 31 1928_______.. 582.629 563 rate of about $14 a share, with every indication of largely increased earning 
eS eas 442'041.081| Dec. 31 1929______... 664.427.424 | ®d because of the desire to expand the activities of the company. 
Eee. 31 1996. ...-...- 542,476,497 | : : 

h 


Net earnings and profits per share for e past 9 years, as indicated 
by the increase in profit and loss surplus, have been as follows: 


Halsey, Stuart & Co. made the following announcement: 
Refinancing of the Fox Film Corp. and Fox Theatres Corp. will be carried 


Profits | ut under a plan promulgated and underwritten by Halsey, Stuart & Co. 
Year to— Profits. per Sh This plan, details of which will be announced shortly, will be more favorable 
I et $17,198,564 $100 | t® the company than any plan which has yet been devised. The new issue 
ie aire ie a A eT ee eas ieee ae 57.601.04 334 | of Fox Film Corp. debentures, provided for under the plan, will be Snes 
Feb 1923_--_----_.11- 1 >>> DIT 77777777777 7777119'298'862 91 | Offered in the near future by Halsey, Stuart & Co. as head of a banking 
4 ceil a See ESAS et Sain ie Si eas 263.483 476 frou , which, it is eapocsed, will include Bancamerica-Blair Corp., Lehman 
ef li eS a ai MM it a 115,105,416 667 rothers and Dillon, Read & Co 
ig aA aa Ig i aia a ig mR oa aes nat aca 115.078 '383 666 In order to correct any erroneous impression which may have been 
I eS ae eke i el eg Mae b75_270 89: 436 | Created by statements a pearing in the press, it should be pointed out 
MS WI MINS wovchdncnscaccocccuevahonccmacna ein Ge Te Ni | that, General Theatres Equipment, Inc., was originally invited to assist 
RR era a pe a ee b loss 72.221.498 Nil in the settlement of the Fox Film situation by Halsey, Stuart & Co., 
I a ee sy ie eh nee 81'797'861 473 | bankers for the Fox companies for the past three years. The General 
a10 months. b Exclusive of any dividends paid. pias 


b Exclusive of any dividends paid. 


Russian Agreement .— 


Designs for the construction of an automobile factory at Nizhni Nov- 
gree in the Soviet Union, to produce 120,000 Ford cars annum, are 
oe toe to the Soviet Union by 8. 8. Dybetz, head of the Soviet Auto- 
mobile Plant Construction Bureau, who left this week on the Mauretania. 
Mr. Dybetz stated that his organization now has in Detroit more than 
120 men engaged in designing the automobile plant and in studying pro- 
duction methods at the Ford plant. The designs for the buildings for the 
Nizhni Novgorod plant were prepared by the Austin Co. of Cleveland, 
Ohio, with whom; he Soviet Automobile Construction Bureau also has 
concluded a contract for the construction of the plant. 
ulema ahaa ee ve angen f: . m we is one of the three 
under way the et Union, will build cars 
of the Ford A and AA types, in accordance with an agreement made with 


the Ford Motor Co. last year. The pl is 
1932.—V. 130, p. 1469. e plant is expected to be completed in 


Ford Motor Co., Ltd., England.—Results.— 
Results of the first year of actual operations of Ford Motor Co., Ltd., 


’ , , are osed in a 
3 IP "KBE. O wa 4 of the annual statement of Sir 


oO} ted European companies, in each of which the English compan 
has ya or an 60% interest. All these associated cumpamite reported sarod 


ent to more than 10% of invested capital 
ing profits, the company w : 
out of ca tal transac ny as able to create a reserve fund of $4,000, 
off a ta e assets set at th 
1929, cash on hand amounted 4 $11,000 000 
company expects to invest 
Chairman Perry, in 


forganization. On Dec. 31 
2 far 


, , 


in plant expansion during the current year. 


his 
eoastinn tx tamten deck statement to stockholders at the first annual 


‘fn ail 


ours a week, 
Wage scales compare favorably 

In Denmark, where the wage 
perating costs are lowest: whereas, in Belgium, where 


ared that under comparable conditions, Eur 
urpass in efficiency the American yo 
lants, he said, employees work only 40 


Ford workers actually s 


Smantien te ; 

m. 4 s of eight hours each. 

with those paid to Ford workers in America. 

scales are highest, o 

the scales are lowest, operating costs are 
Although exports exceeded 

this total as “insignificant compared with that at which we aim.” 


yee. 


highest. 


929 in excess of $5,000,000 on invested capital of 
These earnings are exclusive of profits 


In addition to vee 
ms, through which it was enabled completely to 


ge part of which the 


12,500,000, Chairman Perry characterized 


Theatres organization has worked closely with Halsey, Stuart & Co. in 
the consummation of the plan which has just resulted in the sale b 
Fox to General Theatres Equipment, Inc., of the controlling stoc 
in the two Fox enterprises. 


H arley L. Clarke Elected President.— 

Harley L. Clarke, President of Utilities Power & Light Co. and General 
Theatres Equipment, Inc., has been elected President of Fox Film and 
Fox Theatres Corp., in place of William Fox, resigned. Four tes 
of Mr. Fox, Jack G. Leo, Aaron Fox, Charles 8. Levin and Jacob W. Loeb, 
have also resigned as directors. 

A temporary board has been elected, which will be replaced later by a 
new board of directors. 


Mr. Clarke in an announcement said: 

The purchase by General Theatres Equipment, Inc., of the control of 
the Fox Film Corp. and also the Fox Theatres Corp. was a logical one 
when Mr. Fox and the company's officials decided to sell control, as there 
will be comparatively few changes in the personnel of the very efficient 
operating staffs of these two organizations. 

General Theatres Equipment, Inc., of which I am President, will 
to the Fox companies efficient executives and engineers and they will 
wherever possible in rounding out a still better organization. 

I am sanguine that we may all have sufficient prescience for the future 
to make our contribution to this great industry not merely expedient, 
but of such a nature that first the public and the company s stockholders 
will be always served, and, second, that we will so conduct our business 
relations that we will earn the good-will and respect of all our competitors. ’] 


> Dealings Suspended in For Rights.— 

The New York Stock Exchange April 7 announced that dealings have 
been suspended in Fox Film Corp. rights as verbal notice of withdrawal of 
stock and debenture offerings has been received. 

The New York Stock Exchange committee on securities has ruled that 
all contracts made in Fox Film Corp. rights shall be null and void and 
that all due bills issued on contracts in the class A common stock shall 
be null and void. 


Suits Over Voting of For Stock Ended.— 
Two suits involving the refinancing plan for the Film and Theatre com- 
; panies were discontinued in the Supreme Court April 10. 
i‘ One suit discontinued in an order signed by Justice Ford had been brought 
by Harry L. Stuart, President of Halsey, Stuart & Co. and John E. Otter- 
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ing rights over his stock. This action was removed from the calendar 
by stipulation of attorneys for both sides. 

Action on litigation begun by minority stockholders in the Fox com- 
Panies against the original financing plan backed by Mr. Fox was post- 
poned in both the Supreme and Federal courts. A suit for an injunction 
to halt the original Bancamerica-Blair oom was put off until April 14 by 
Justice Frankenthaler in the Supreme Court. hree receivership actions 
in the Federal court were adjourned until April 15. 

Arthur Berenson, counsel for the minority stockholders, said he had no 
objection to the ponements, as it was understood that the bankers 
were anxious for the delay until the details of the financing plan had been 
ae ee for Mr. Fox also agreed to the adjournments.— 

. +D. . 


Freeport Texas Co.—Richmond Group Wins—New Board 


The fight for control of this company, which has been under way for some 
time, was won on —— 10 by the Williams group of Richmond, Va., which 
has been opposing the management of the concern. 

The annual meeting, called for April 7, was adjourned each day because 
of failure to complete the canvass of stockholders represented in person or 


xy. 

The following members of the Board were elected: George Gordon Battle, 
Elmer G. Deifenbach, Ralph C. Holmes, Charles B. Holladay, Eugene L. 
Norton, Victor G. Paradise, Odie B. Seagraves, Edward H. Thaete, 
Langbourne N. Williams and Frank A. Willis. 

The old members of the Board are Messrs. Deifenbach and Holmes. 

It was announced that officers would be elected later. 

Commenting on the outcome of the proxy contest at the annual meeting 
of stockholders, President Eric P. Swenson said: 

“Opposition to the past management of the company has been successful 
in the election. Those who have voted in opposition to the management 
have largely been composed of stockholders with small holdings who were 
misled by the character of the attack on the company through circular 
letters of the opposing faction. Statements made by them in their search 
for proxies have been contrary to the facts as shown by Messrs. Haskins 
and Sells report dated March 26 1930.’’°—V. 130, p. 2401 


Gardner Motor Co., Inc.— Merger Rumor Set at Rest.— 

Follo merger rumors concerning the Moon Motor Car Co. and the 
Gardner Motor Co., both of St. Louis, it became definitely known on 
April 1 that these two motor car makers consolidated the sales and engi- 
neering staffs in the designing and marketing of their cars. Each com- 

ny will retain its own identity, its own physical properties, and its own 

1 structure, but will consolidate the engin ng and sales staffs 
for the p of designing and marketing cars on a more economical basis. 

Under the terms of the new agreement the sales departments of the 
two companies have been combined into a single organization which will 
market the complete line of automobiles now manufa by both com- 

nies. includes the new Ruxton Front Wheel Drive, the Gardner 

"140" and ‘150° Eights-in-line, the Gardiner Series ‘‘136’’ six-cyl. 
line, the Windsor ‘‘669"’ and ‘‘675’’ six-cyl. line, and the Windsor ‘‘892"’ 
t-in-line—a more complete line of cars for distributors and dealers. 

n addition, the new sales and engineering nization is now at work 
putting che final touches on the new Gardner Front Wheel Drive which 
Was accorded such an unprecedented reception at the New York and 
Chicago Shows. It will be put on the market this summer as a distinct 
addition to the Moon and Gardner lines. 

F. H. Rengers, former sales manager for Gardner, who will be the general 
sales manager for the consolidated sales organization says: ‘‘This consoli- 
dation of the sales and engineering deaprtments of the two companies offers 
an unusually wide range of models and ces in six and — cylinder 
cars in both rear and front drive automobiles. It is in —e ng with the 
fundamental principles of the automobile business of today which | dictoudy 
stresses economy in order that the distributor and the ultimate consumer, 
mainstays of the automobile business, may be benefitted by such economy.”’ 

G. C. Patrick, former chief engineer for Gardner, who will head the 
consolidated engineering organization says: ‘‘From an engineering stand- 
Point this consolidation will prove very beneficial in that each staff will 
profit from the years of experience of the other in the designing of fine, 
moderately priced automobiles.’’—V. 130, p. 1469. 


General Asphalt Co.—Completes Well.— 

The company on April 7 completed a second well on acreage adjoining 
its asphalt lake on Trinidad Island, B. W.I. The well was completed in 
the shallow sand at 1,900 feet and flowed 250 barrels daily initial of 16 

vity oil through a %-inch choke, at 640 pounds pressure. The crude 

‘om this well possesses the same characteristics as that shown by crude 
from the discovery well, completed last week, yielding under processing a 
number of important products used in rubber manufacture. The discovery 
well is holding up to 800 barrels of 22 gravity oil daily, flowing from a 2,900- 
foot depth through a %-inch choke, with 1,150 pounds pressure. Com- 
pletion of the second well, which is located at some distance from the 
ae well, proves up a valuable reserve for future crude oil require- 
ments of General Asphalt, company officials believe.—V. 130, p. 1836. 


General Electric Co.— Employees’ Bond Holdings Increase. 
—An official announcement says: 


While savings deposits throughout the country were undergoing a shrink- 
— during 1929 of about $195,000,000, the holdings of bonds of the G-E 
mployes’ Securities Corp. increased by $3,000, . This amount, ac- 
cording to the annual report of that corporation, just issued, represents 
= a by which outright purchases of bonds exceeded voluntary 
emptions. 

The decline in savings deposits has been generally ascribed to the lure of 
the stock market. ‘‘Many industrial workers who withdrew their savings 
from savings banks for the purchase of speculative stock suffered severe 
losses in the stock-market panic,’ the report observes. ‘‘Undoubtedly 
the thousands of employes of the General Electric Co. who held to their 
original savings program through the purchase of the bonds of this corpora- 
tion feel that they have reason to congratulate themselves.”’ 

The report shows that 1,422 new bondholders were added during 1929, 
making a total of 30.484 employes of General Electric who are in actual] 
—— of these bonds. If the number of subscribers now paying for 

nds on the installment plan is included, the total number of bondholders 
would be about 36,000. The General Electric Co. has approximately 
70,000 employes. 

On Dec. 31 1929, the average bond holder owned approximately $1,078 in 
bonds and received over $86 annually in interest. he total amount paid 
debenture bondholders on their investments during the year was $2,205,000 
and the total paid to bondholders since the i of the corporation, 
seven years ago, amounts to $11,391,000. he corporation continues to 
be the largest single stockholder of General Electric's common stock, now 
owning, since the recent split-up of this stock, more than 500,000 shares. 

D g the year the directors took advantage of the market appreciation 
of values to sell certain securities which had increased considerably over 
their cost, and thereby realized a —_ of more than $2,000,000. This 
was added to the reserves for possible losses, bringing this fund te a total 
of $6,719,000. The balance sheet also shows earned surplus of $2,162,000, 
and capital A in by the General Electric Co. of $7,000,000, a grand total 
of $15,882, . Total bonds of the corporation outstanding amount to a 
value of more than $37,000,000. 

Acquistiton .— 

The company has acquired a controlling interest in the Walker Dish- 
washer Corp., C. M. Snyder, President of the latter company, has 
announced. A new capital structure will be effected and the company 

The Walker corporation is a large manufacturer of house- 


reorganized. 
hold electric dishwashers.—V. 130, p. 2197. 


General Fireproofing Co., Youngstown, O.—New Subs. 

The General Fireproofing Co. of Canada, Ltd., following their recent 
incorporation, announce the appointment of W. M. Copeland of Toronto 
as Vice-President and General Manager. The new company will take over 
the Canadian business of the General Fireproofing Co. of Youngstown, 
Ohio. manufacturer of steel desks, filing equipment, shelving and fire- 
proof safes.— V. 130, p. 981. 


General Motive Control, Inc.—Listed, &c.— 

The ee stock of this corporation was accepted on the New York 
Produce Exchange this week and trading in this security is now active. 

The operation of the company is under the direction of Joseph Leopold, 


as dent. O. A. Stumpe is Vice-President and John G. Schork. 
Secretary-Treasurer. 








This open is organized as a holding company to be identified with 
the operat on and management of companies engaged in the manufacture 
and distribution of mechanical and electrical devices. It now owns the 
entire capital stock of the American Viscosimeter Co., Inc., N. Y., manu- 
facturers and distributors of viscosity meters, instruments which determine 
the lubricating condition of oil in all types of engines. 

The holding company is now negotiating for the acquisition of other 
deserving enterprises, according to a statement to-day from Mr. Leopold. 

See also Consolidated Instrument Co. of America, Inc. above. 


General Motors Corp.—Record Frigidaire Sales.— 

At first quarter production records were broken by the daire Corp. 
during the first three months of 1930, according to E. G. Biechler, President 
and General Manager. More men are being employed than ever before 
at this time of the year, he stated. ‘This increase in employment took place 
after the installation of a large amount of labor saving machinery, which in 
itself was counted upon to take care of a normal increase in business with- 
out additions to the personnel during the first quarter,”’ he said. ‘This 


company the largest in the field, expects to again break all records in 1930. 
—V. 130, p. 2194, 2219. 


General Public Service Corp.—Farnings.— 











12 Months Ended March 31— 1930. 1929. 
S DPRVIRGIES OU MUOCI win id niin Soe dkiewecnccack $1,053 ,307 $855,117 
Interest on bonds, notes and cash._._______.__-- 117,955 86,990 
Profit on sale of securities after deducting all 
PO Ectckhsdebentiknddescoadacacuue 3,417,055 531588 
$4,588,318 $1,473,696 
145,818 83,616 
3,190 2,981 
Interest and amortization charges...........--- 660,749 265,609 
EERE Ec Sea OR Ie a eae EO 1778,559 $1,121,489 
$6 preferred dividends--_...........-.........-- ” 147,774 147,774 
$5.50 preferred dividends____............._._-- 1,52 1, 
7 convertible preferred dividends___........_-- 6,904 141,068 
ommon dividends (stock)__.................- 362,727 404,451 
a a ith esis sclnin Decne nina a tare A dee dicen diie iin $3,259,629 $426,710 


Stock divs. as and when received are not treated as 
income, the effect of such stock divs. on the 
corp.’s books is solely to reduce, proportionately , 
the book value per share of all the stock owned 
in the company in question. When any stock is 
sold (whether acquired originally by purchase or 
as a stock div.) the profit or loss resulting from 
the sale is computed in accordance with U. 8. 
Treasury regulations. The market values, at 
end of the respective periods, of unsold stock 
divs. received during the periods but not included 
in income were as follows_.._....-.......---- $645 ,064 $223,470 
x Includes cash dividends of $886,719 (1929, $635,817), plus $166,588 

(1929, $219,300) representing the market value of rights received by the 

corporation to purchase or subscribe for securities other than stock of the 

company issuing the rights (whether sold or exercised), and credited to 

a income in accordance with U. 8. Treasury regulations.—V. 130, 

p. a 


General Realty & Utilities Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of (a) 300,000 
shares pref. stock ($6 optional stock dividend series) with common 
stock purchase warrants attached, all of which have been issued and 
are outstanding; (b) 1,546,636 shares of common stock (no par) which 
have been issued and are outstanding; (c) 600,000 additional shares of 
common stock, on official notice of issuance and payment in full, upon the 
exercise of rights evidenced by outstanding non-detachable common stock 
purchase warrants attached to the pref. stock ($6 optional stock dividend 
series); and (d) 1,000,000 shares of common stock on official notice of issu- 
ance, and payment in full, upon the exercise of options; and not in excess of 
22,500 share of common stock, on official notice of issuance as a dividend 
ou the preferred stock ($6 optional stock dividend series) . 


Estimated First Quarter Earnings.— 


First quarter earnings are understood to have been substantially in excess 
of 6 months dividend requirements on pref. stock. Value of marketable 
securities owned is now in excess of cost, which compares with an unrealized 
loss of securities on Dec. 31 1929, of $1,314,269. It is further understood 
that substantial profits have resulted from the sale of certain securities. 

Starting business on Jan. 31 1929 company reported net profit for the 
11 months to Dec. 31 1929, of $3,480,611, equivalent after cash dividends 

aid or accrued to Jan. 15 1930 on the $6 optional dividend pref. stock, to 

1.64 a share on 1,546,678 shares of no-par common. Earnings did not 
include $2,425,000 ascertained profits for contracts for the sale of real estate 
consummated in 1929 but upon which title was not to be transferred until 
this year. in addition, $1,222,135 deferred income from mortgage loans, 
the major advances of which take place in 1930, was deferred until this year. 
and undistributed earnings represented by the company’s holdings in 
Thompson-Starrett Co., Inc., and Tishman Realty & Construction Co., 
Inc., were not included. 

Company has been conspicuously active in real estate this spring, its 
outstanding acquisitions being the purchase of Stern Brothers’ building 
for approximately $5,000,000, and for two corner plots on East End Ave. 
at 83rd and 84th Streets for $700,000, ona the assemblage by the 
company of the respective block fronts on East End Ave. In addition, 
two building loans of $3,350,000 and $4,765,000 respectively were made 
on property at Rector and Washington Streets, and the southwest corner of 
Lexington Avenue and 5lst Street.—V. 130, p. 2036. 


(Forrest E.) Gilmore Co.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend ordinarily 
payable about April 10 on the common stock. A quarterly distribution 
eee per share was made on this issue three months ago.—V. 129, p. 


Gleaner Combine Harvester Corp.—Earnings.— 


- 3 ae nase sere 5 oe _ ‘ b Pe 1930 1929. 
Yet profit after charges but ‘ore deprec. ; 
NS ET ee PRC LEEK BI So 8 Rie $643 ,062 $409,621 


Profit after charges but before depreciation and Federal taxes for the 
seven months period from Sept. 1 1929 to April 1 1930, showed an increase 
of $103 ,871 over the corvenpen ies bo of the preceding year. 

vs ue Allen and Vincent M. Mills have been elected directors.—V. 130, 
Pp. 1288. 


(S. M.) Goldberg Stores, Inc.—Changes Name.— 

It is officially announced that the name of this company has been changed 
to S. M. Grier Stores, Inc. pursuant to certificates of change of name filled 
> the office the Secretary of State at Albany, N. Y., on April 1 1930.— 

. 130, p. é 


Goodyear Tire & Rubber Co. of Canada, Ltd.—Earn- 
ings, Dividends.— 


C.H. Carisle, President and General Manager, April 1, says inpart: 

During the six months’ period ending Mar. 31 1930, business has has to 
deal with some problems which are aps more basic and difficult of 
solution than those with which it had to contend in 1921. At that time 
the main problem with which business had to deal was the liquidating of 
excessively high-cost inventories. After these inventories had liquid- 
ated, business rapidly expanded and prices advanced, employment was at 
its highest, wages were exceptionally high and the general buying power of 
the pune was considerably above the average. ‘This condition continued 
until the fall of 1929. 

The volume of sales and consequently, the amount of profits is lower for 
the first six months of the fiscal year than for the last six months. Never- 
theless, after providing for the usual depreciation and a s reserve for 
doubtful accounts the company has well earned its dividends. In fact, the 
dividends on the preferred stock for the entire year have been earned and 
about 70% of the annual dividend on the common stock. The company 
owes no money, excepting for current bills not due for payment and has a 
strong cash position, notwithstanding the fact that this is the time of the 
year when expenditures are at their peak. 

The company has maintained its full share of available business and the 
next six months will show a decided improvement both in sales and in profits 
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and will enable the company. after paying dividends on all its issued shares 
to carry forward a reasonable amount to surplus at the end of the fiscai 


ear. 
3 The extension to the cotton — at St. Hyacinthe, Quebec, has been 
completed. Most of the machinery has been installed and the operating 
force is built up as rapidly as possible. It will only be a short time 
until the entire plant is in production.—V. 129, p. 3019. 

Gorham, Inc. (& Subs.).—Zarnings.— 


Earnings for Year Ended Jan. 31 1930. 








Ce  . cilcedvonsanbehbnss concastonsennncncs $2,368,120 
Selling, administration and general expenses...........---.--- 2,051,898 
a a in oe ste ipisemigr hoist mtd Wife aoe sn te i es Ga veh te tei $316,222 
Se Ee i dwsndanatingiauinesseoenneneebeone 111,165 
ne nthe ataw er dondar> aphnonnges $427 336 
Es Ss Bk eee ean an ah naanae 32,846 
Provision for doubtful accounts receivable 22,498 
Ie GE atbates cana snedens odanshnd>congmmencantean 97 
eR Te otic o cd aaa tote eenbecd be cninteet brniveinen $363 ,072 
Excess of stated value of 12,000 shares of $3 cumulative preferred a 
stock purchased and retired, over cost thereof._.....--..--- 166,510 
Surplus applicable to year available for dividends___......-- $529,582 
SE OE SUE b a cotecdnannnaspusansnauédinne 238,103 
ua banana dws auineres $291,479 
re re eked se haeedh onent mn sf ,000 
Transfer to surplus of unused balances in reserve accts_._..-.-.--- d 
i aa es a a oh chet einen $1,347,524 
Additional provision for loss in connection with subleasing of 
I nC i Ee wee ndbnwemuacbi ale mile 54,219 
Sey OOS SP ds cctwutsmerinekseksadscssbeieebeas $1,293,305 
Consolidated Balance Sheet Jan. 31 1930. 
Assas— Thabilittes— 
Sada Ai in ciechpn prminrtnen ses aah sia $577 ,535 | Notes payable.....-.-.----- $558 ,858 
Bankers’ acceptances—at cost 152,639 | Accts. payable and accruals - - 511,370 
Notes receivable........... 145,215| Dividend payable_-.....--- 73,102 
Accounts receivable......-- 1,472,827 | Franchise tax of sub. co.—est. 8,000 
Merchandise inventories_... 9,157,687 | Reserve for loss in connection 
Treasury Stock..........-- 19,801| with subleasing of 47th St. 
Sat eae 1 I aa Eh a5 Ras baer ao tw wi ce os stele i 93,472 
Furniture, fixtures, prop.,é&e. y501,147| $3 cumulative preferred stock 4,900,000 
Deferred charges_......-.-- 91,915 | Common stock.-----.------ 24,680,661 
Pe stctctedetowssoece 1,293,305 
PE ikncrevnenditivednas $12,118,768 5, RE en $12,118,768 


x Represented by 125,000 shares class A stock and 25,000 shares class B 


h of no par value. y After depreciation and amortization of 
$247 ,226.—V. 129, p. 1598. 


Gorham Mfg. Co.—5% Stock Dividend.— 
The directors have declared a dividend of 5% in stock and the regular 
quarterly dividend of 50c. a share in cash on the common stock, no par 


value, both payable June 2 to holders of record May 1. At this time last 
year a stock dividend of the same amount was paid.—;V. 129, p. 3332. 


Goulds Pumps, Inc.—LEarnings.— 


Calendar Years— 1929. 1928. 1927. 1926. 
Net earns. after all ch 





gs. 
incl.de & alltaxes $126,327 $137 ,537 $171,367 $221,830 
Preferred dividends. --- »325 52,325 52,325 52,325 
Common dividends - - - -- ,800 59,800 59,800 63 ,537 
Balance, — hon ea a $14,202 $25,412 $59,242 $105,968 
—V. 128, p. 2472. 


(L. F.) Grammes & Sons, Inc.—Earnings.— 
Earnings For Year Ended Feb. 28 1930. 


ea a re made due $1,231,461 
Manufacturing cost of goods sold incl. deprec 865,289 


Selling, advertising, a rative & general expenses---..--- 240.726 
ee ee oc ambmewnn $125,447 
Ee ee ee aan dsmeneee 3,772 
I ag ae a te ccbmancewe $129,219 
I EE PEE NEE EIR DAE 7,255 
RE RF Ea SI a 13 ,600 
Deen i eadmawee $108 364 
pe EO” a ea eee ae 10,390 
ee ee ee Oe ee ccc ccucennamene 6,000 


Divs. paid on class B com. stock 


Divs. paid on class A com. stock.__.._._................._- 48.924 


Net increase to surplus 


SS Bap a ae ee ey Gare eee a ay 2 $36,965 
Surplus approp. for sinking fund_________.._._.__-___----_---- ,000 
Net increase to paenprensinted ONE carbs aca $26,965 
Ss Oe Ss nc nee codacucocucawcesne 57 ,606 
Adjustments for Federal taxes & reserves.__________________-_ Cr1,856 
Adjust. for prem. on class A pref. stock retired on July 21929 - Dr.3,891 
Unappropriated surplus Feb. 28 1930_______-___________--- $82,535 
Earnings per share on class B stock. _______..._.._________-. $7.80 
—V.130, p. 2402. 


(F. & W.) Grand 5-10-25 Cent Stores, Inc.— Sales.— 
1930—March—1929. Decrease.|_ 1930—3 Mos.—1929. 


Increase. 
$1,602,702 $1,712,394 $109,692 |$4,224,902 $3,983,436 
—V. 130, p. 295. 


$241,466 
(F. & W.) Grand-Silver Stores, Inc.—Sales.— 


1930—March—1929. Decrease.| _1930—3 Mos.—1929. @#Increase. 
$2,245,627 Raps? 461 $81,834$5,858,856 $5,404,370 


$454,486 
- 130, p. 2 
Grand Union Co.—‘Sales.— 
13 Weeks Ended March 29— 1930. 1929. Increase. 
MONG Rirene atti ns oaeas noes $8,828,465 $7,505,787 $1,322,678 
—V. 130, p. 2219. 


(W. T.) Grant Company.— Sales.— 


1930—March—1929. Decrease. 1930—3 Mos.—1929. Increase. 
$4,962,318 $5,141,436 $179,118/$12,659,520 $11,986,933 672,587 
The company reports that as of Mar. 31 1930 there were in operation 


es * poe as compared with 222 stores on that date in 1929.—V. 130, 


Great Lakes Terminal Warehouse Co. of Toledo.— 
Bondholders Protective Committee.— 


The holders of first mortgage bonds are in receipt of a circular letter from 
the bondholders committee dated March 31, which says in substance: 
We have arranged with The Bank of America National Association 
(New York) to act as depositary of the first mortgage bonds under a deposit 
‘agreement for the mutual benefit and es eage p of the first mortgage bond- 
holders. We recommend that all holders of first mortgage bonds deposit 
jel ane Romane — m Teta recersmendation is upon - 
resen position o the warehouse company so fa 
as we have been able to learn it . Eo ee : 


We cannot guarantee the statements made in this circular letter but they 


are based upon information which we believe to be reliable. It is difficult ' 


to fee accurate and recent information on the subject. 

he Fidelity Trust Co. of Detroit, the trustee under the mortgage, gives 
no information. The warehouse company refers our inquiries to the 
bankers, who give no financial facts. ost of our information has been 





obtained from copies of statements and documents in the Bag mee ee of the 
— dealers from whom our original clients purchased their first 
nds. 


The first mertanae bonds were sold upon representations that the pro- 

= of the sale of t ~ nents wane be ooceees =e A ng Lag I and would 

expended upon the cons n oO e buil ry) e proceeds 
from the sale of Class A and Class B stock had caused. h f 

buil to a point where, in the opinion of the engineer of the trustee, the 

of the two bond issues would be sufficient to complete the building 

and clear of all liens except the two bond 

he mortgage 





es. 
T contained the o- Bim that the warehouse com- 
pany would ey the sum of $1,200, in the purchase of land and the 
construction of the building in addition to the working capital required by 


the mortgage prior to the expenditure for const: uction purposes of any of 
the money derived from the mortgage loans. 

The land was purchased and the construction of the building commenced. 
The contract of construction was given to two directors at a certain . 
The trustee certified that in its opinion the proceeds of the sale of the bonds 
would be sufficient to complete the construction of the building free and 
clear of liens (except the bond issues) and turned the proceeds of the sale 
of the first mortgage bonds and debentures over to the warehouse company. 
The warehouse company cancelled the original contract for construction 
with the two directors and substituted another contract of construction 
which cost $700,000 less than the 1 contract. 

One of two conclusions is inevitable. Either the original contract fixed 
the cost of construction at an excessive price or else the quality of the 
construction and equipment was reduced in value. 

This alleged saving of $700,000 in the cost of construction was not 
entered on the books of the company in reduction of the cost of construction 
but was credited to the account of Class A stock. Thus it was made to 
appear that the holders had paid more for Class A stock than they actually 
paid (if they ever in fact paid anything). 

Out of this alleged saving of $700,000 in the cost of construction the 
directors of the company during the od of construction (M. & J. 1928) 
made loans to the amount of $335, without security to the Great Lakes 
Terminal Warehouse Co. of Detroit (then and now in financial straits) 
in which the directors of the Great Lakes Terminal Warehouse Co. of 
Toledo who made these so-called loans were at the same time directors 
and stockholders. 

These improvident and unlawful loans to an insolvent corporation of 
which the ectors of the Great Lakes Terminal Warehouse Co. of Toledo 
were directors and stockholders had the effect of depriving the company 
of the reserve necessary for operating expenses and interest payments and 
constituted an “‘event of default’’ under the mortgage. 

The bankers had at least one representative on the board of directors of 
both corporations. Their representative was present at the meetings of 
the directors of both corporations and voted for these improvident and 
unlawful loans. It is quite clear therefore that the bankers approved trans- 
actions which benefited another enter in which they were financially 
interested, crippled the Great Lakes Terminal Warehouse Co. of Toledo 
-, = the first mortgage bondholders of part of the security for 
t nds. 

We also have information that the Great Lakes Terminal Warehouse 
Co. of Toledo made further advances of funds to the Great Lakes Terminal 
Warehouse Co. of Detroit—even as recently as Sept. 1929 when it was on 
the verge of insolvency. 

These improvident and unlawful loans of $335,000 to the Great Lakes 
Terminal Warehouse Co. of Detroit were still carried on the balance sheet 
of the Great Lakes Terminal Warehouse Co. of Toledo as an asset on Dec. 
31 1929 at their full face value ($335,000) when in fact on that date they 
had little or no value. 

The warehouse was formally opened for business on Oct. 24 1928. The 
results of its first full year of operation (1929) as shown by its alleged balance 
sheet on Dec. 31 1929 were as follows: 

Net deficit on previous operations, Jan. 1 1929-----.------------ $75,606 
Net loss for 1929 before bond interest and taxes on bonds and deb-. 40,263 
Interest on bonds and debentures for 1929_---....-------------- 205,749 
Taxes on bonds and debentures for 1929-.--..-.....-..-.--.------ ¢ 

Total deficit according to balance sheet ------------.-------- $325,057 
Add worthless loans to Gt. Lakes Ter. Warehouse Co. of Detroit.. 335,000 
I I De: nla itn eich ta a aia dain ts bs tthe winee we wt iad J 
Interest on first mortgage bonds (March 31 1930)-------------- 73,125 
Interest on general mortgage debentures (March 31 1930) 

Interest on first mortgage bonds (Sept. 1 1930) 
Interest on general mortgage debentures (Sept. 1 1930) 


Grand total of actual deficit Jan. 1 1930 plus fixed obligations for 
interest to Sept. 1 1930 F 

In the face of these facts the management pro ed that the holders of 
first mortgage bonds and general debentures should accept Class “‘A”’ 
stock in paypent of their coupons due March 1 1930, in the amount of 
$102,875. his exchange (if made) would have put the first mortgage 
coupons now secured by the lien of the first mortgage beneath junior in- 
debtedness in the amount of about $1,250,000. 

There was no reason why the holders of first mortgage coupons should 
sacrifice their lien for the benefit of the junior creditors but even if they had 
done so it would not have afforded the company any permanent or certain 
relief from financial difficulties. 

No facts were stated by the management and no facts are furnished by 
the management in answer to our inquiries to justify the hope that within 
the next 6 months the company will earn $102,875 for the interest due 
Sept. 1 1930 on its first mortgage bonds and general mortgage debentures 
in accordance with the requirements of the mortgage. 

So far as we have been able to get any information as to the actual state 
of the business at the present time it leads to the conclusion no such result 
is possible and that the proposed exchange of coupons for stock was merely 
a device to rpetuate the present control of the company and tpone 
the inevitable exposure of the incompetency and corporate honesty 
which as characterized the conduct of the enterprise. 

The stockholders who have placed incompetent and unfaithful directors 
in control of the enterprise are not entitled to consideration unless and until 
they restore the corporate assets which have been wasted by their repre- 
sentatives on the board of directors. 

The original recommendation of the first mortgage bonds by bond dealers 
to their customers may have been justified by the representations made 
but there is no justification for the bond dealers to conceal the actual 
situation from their customers or to encourage them to leave the control 
of the enterprise in the hands of ple who have thus far mis-managed it. 

All bonds should be deposi on or before April 30 1930. 

All communications in reference to the deposit of bonds should be ad- 
dressed to The Bank of America National Association (attention of James E. 
Robertson), 44 Wall St., New York. All communications in reference to 
the legal and financial ition of the enterprise should be addressed to 
Pavey & Higgins, 32 Liberty St., New York.—V. 130, p. 2220. 


(W. F.) Hall Printing Co.—Earnings.— 
Years Ended Jan. 31— 193 1928. 


930. 1929. 1927. 
Gross profit from oper-- $2,464,539 $2,310,206 $1,769,773 $1,761,241 
Gen., admin., sell. & 











shipping expenses - - - - 776,642 669,212 409,691 451,554 
Depreciation. ____..--- 616,433 602,948 486,600 359,472 

Net profit from oper_. $1,071,464 $1,038,046 $873,482 $950,214 
Miscell. earns. (net). -—_- 699,734 5,274 456,960 319,318 

Gross earnings -_---_--- $1,771,198 $1,663,320 $1,330,442 $1,269,532 
Extraordinary & non- 

ee Sa.0c%  "' wateiome 
Int. chgs. & bond dis-_-- 321,493 335,429 294,172 219,902 
Federal income tax-_-_-_-- 145,494 111,463 5,754 132,843 





Ce Pee $1,304,210 $1,216,427 $1,007,842 
Net inc. of Central Type- 


setting & Electrotyp- 





pe ee ta a 144,680 Rae °° “eS eaces "eee 
Net income of E. Langer 

ie eS ea 3,302 def277,179 def447,180 -.-... 
Equity in earns. of co’s 

not wholly owned - - - - ee ee re ee ee 

Net income-_-_--..---- $1,511,653 $1,005,310 $560,660 $916,788 

| Shs. capital stock outst- 375,000 375,000 300,000 200,000 

Earned per share-_------ $4.03 $2.68 $3.36 $4.58 


- 
" 
to 
or 
5 


Current assets of Jan. 31 1930 were $4,001,966, including $1,12 
cash and call loans. Current liabilities were $980,465.—V. 130, 








net of 


on a 
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(S. M.) Grier Stores, Inc.—New Name.— 
See 8. M. Goldberg Stores, Inc., above. 


Haiku Pineapple Co., Inc.—New Officer.— 
Harry B. Penhallow, Manager of the Wailuku Sugar Co., has been elected 
a director, succeeding George U. Hind, resigned.—V. 130, p. 1471. 


(R. G.) Hamilton Corp., Ltd.—Initial Dividend.— 

directors recently declared an initial dividend of 15 cents share on 
the common stock, no par value, and a regular quarterly dividend of $1 
7 on the pref. stock, both payable A 1 to holders of record 
h 19—V. 129, p. 2084. 


Harnischfeger Corp. (& Subs.).—EZarnings.— 
Earnings for Year Ended Dec. 31 1929. 


a i ra mis i Ree kB resus ti ds Mb dilditiee ineneaionani $3,555,147 
Selling, administrative & general expenses_-_.-.--.----.-.-.-.- 2,075,301 
Operating Es Bhi nd oS dew dscdtbcueetdnehausdéudundauene $1,479,846 
nS ee een wenn abn enim ciiedaeis 36,243 
Pa 5, 2 sci aa sa ca lh a ely cela eh ash lei ea $1,516,089 


Federal & state income taxes, financing exp. & sundry profit & 


Oe id pacebivacdwiaduscsuuab hens aati euardette 275,541 

ee ie awk cede eee debe natbwebnnbe cde $1,240,548 
ee nn G6 CONE occ aicccéncctddecscccnkunens 2,881,228 

i Oi te cade CECE REE eon aceee $4,121,776 
Common dividend on old stock paid in preferred stock__-_...__- i 
pe RR FE a ee eee ea ae 86,430 
Apes GURNEE PUNE EN ONES Sic cesnctdctccacccsattosacun ,000 


Ny CN OE PO ink ice twain widewee sdgnte ee chngnnsou $3,150,345 
Earnings per share on 300,000 shares common stlck (no par) $3.85 


Consolidated Balance Sheet Dec. 31 1929. 





Assets— TAabilittes— 
imi tinnaiindssban ae $117,344] Accounts payable.......... $551,428 

Marketable bonds (at cost) .- 99,826 | Accrued wages, salaries and 
Notes & acc’ts receivable.... 3,187,457 oo NE Ee 170,802 
Accrued interest_......---- 51,611| Sundry other acc’ts payable. 198,679 
Due by empl. & misc. rec’ bles 101,902 | Accr. Fed. & State inc. taxes. 290 ,092 
idan chaciceids d:cabeain wo 4,950,507 | Bonds outst. of sub. cos___- 52,900 
Empl. subser. to pref. stock-- 146,282 |7% cum. pref. stock.....__- 2,000,000 
Miscell. invest. at cost_----- 21,739|Common stock............ y5,737 ,500 
Land, bidgs., mach’y and PEPE saci cccccsscasacces 3,150,345 

equipment, &c__.._..-.--- x3,439,534 
Deferred charges........--- 35,543 

Tees msidusiwedsccend O18, 151 747}. TOM. nc cecescestasJ HS, 161,787 

x After papeotintion of $2,809,390. y Represented by 300,000 no par 
shares.—V. 129, p. 3643. 


Harpen Mining Corp. (Harpner Bergbau-Aktien Ge- 
sellschaft), Germany.—Registrar, &c.— 

The National City Bank of New York has been appointed registrar and 
City Bank Farmers Trust Co. depositary and transfer agent of 1,000,000 
“‘American’’ shares, each representing 100 reichmarks par value of common 
stock.—V. 129, p. 806. 


Hartman Corp.—WNet Sales.— 
1930. 1929. Decrease. 

$3,164,282 $3,440,490 $276,208 

Ezpansion—Prozies— 

Addition of three new stores to the Hartman Corp. group within the next 


30 days will bring the total number to 57 actually in operation, President 
Ma A new store was opened on March 29 
at Kenosha, Wis. A store in South Chicago will be opened April 5. At 


rtin L. Strauss, announced. 
Galesburg, Ill., a new store will be o 


med not later than April 12. 
ity, a stockholder, in a letter dated 


Holland Furnace Co.—Elects Officers.— 

Announcement is made by this company of the election of the following 
officers at a meeting of the board of dreckors on April 77° C. M. McLean, 
Chairman; A. H. Landwehr, President; C. H. Landwehr, V.-Pres. & Gen. 
Mer.; E, G. Landwehr, V.-Pres. in Charge of Sales; J. P. Kolla, V.-Pres. 
in Charge of Manufacturing; A. W. Wrieden, Treasurer; and E. H. Sulkers, 


Mr. McLean, a banker long identified with the Holland interests as a 
member of the board o succeeds W. H. Beach, , as Chair- 
man of the Board. A. H. Landwehr, formerly President, Treasurer and 
Gen, Mar,” AW Weledons Adv thing bamvenr of the company, beoseees 

mn. Mer. . Ww. en, Adv: anager of the company es 
an officer through his election as . O.H. Landwehr, actively con- 
nected for many years with the work of the com and a member of the 
board, takes over the office of V.-Pres. & Gen. ; 

The board of consists of the above officers and Mrs. Katherine 
Nystrom, Thomas H. M e, and R. B. Renfrew (of the American 
Industries Corp., Detroit).—V. 130, p. 631. 


Hollinger Consolidated Gold Mines, Ltd.—Earnings.— 











Calendar Years— 1929. 1928. 1927. 1926. 
POGROM. ic ccnaccee $9,433,767 $10,712,822 $14,548,900 $14,780,637 
Other revenue......... 733,439 752,146 769,480 876,164 

Total income........ $10,167,206 $11,464,968 $15,318,380 $15,656,801 
Operating charges... 6,125,728 7,185,687 7,507,624 7,630,879 
a as aaa dl dh arte cc abiixas 324, 495,068 545,823 »706 
Depreciation, &c__..._- 78 637 52,645 616,622 1,192,535 

Net income......... $3,638,606 $3,731,566 ,648,308 ,199,680 
Sea 3,198, 5,412,000 $8306 000 $8 Oe 600 
WUE Geeiasastean*' Banani gan wedawe > | Skee 

Balance, surplus.._-.-_ $440,606 def$796,692 $252,308 $394,080 
Earns. per sh. 4,920,000 

shs. cap. stk. (par $5) $0.74 $0.77 $1.35 $1.26 


—V. 128, p. 3522. 


Home Fire Security Corp.—24% Extra Dividend.— 
The directors have declared an extra dividend of 24% and the regular 
quarterly dividend of 244% on the capital stock, both payable May 1 to 
holders of record April 9.—V. 130, p. 1838. 


Household Finance Corp.—£arnings.— 























Alexander Guttmann of N. Y. 
A 7 seeks proxies for the stockholders’ meeting to be held April 22 at 
which two directors are to be elected. The letter also gives data regard- 
ing recent contract between this corporation and Montgomery Ward & 
Co., which was later abandoned.—V. 129, p. 3019. 


Hebrew Benevolent Congregation, Atlanta, Ga.— 
Bonds Offered.—Hibernia Securities Co., Inc., Atlanta, and 
Canal Bank & Trust Co., New Orleans are offering $250,000 
Ist lien & collateral trust 6% serial gold bonds at 100 and int. 


Dated Agen 1 1930; due serially April 1 1932-42. Denoms. $1,000 and 
$500 c*. Prin. and int. (A. & O. 1) payable at Canal Bank & Trust Co., 
New Orleans, trustee, without deduction for normal Federal income tax 
not in excess of 2%. Callable as a whole or in part (by lot in the inverse 
order of maturity) on any int. date upon 30 days’ notice at_102 and int. 
Canal Bank & Trust Co. and C, F. Niebergall, New Orleans, La., trustees. 

These bonds are the direct obligation of Hebrew Benevolent Congregation, 
Atlanta, Ga., a corporation formed under the laws of Georgia. The Congre- 

ation was first organized in 1868. Its present membership is estimated at 
$7000. representing about 500 families. Among its membership are some 
of the most prominent Jewish families in Atlanta. 

These bonds will be secured by a closed first lien on and pledge of the 
following described property and collateral. The ground is owned in fee 
by the Congregation. Ground appraisals were made by W. S. Smith, 
appraiser for the Equitable Life Assurance Co., and by John N. Malone, 
expert real estate appraiser in Atlanta. 

(a) An iregular lot of ground 198 ft. on Peachtree St. by more than 

500 ft. depth at the intersection of Peachtree and Spring Sts_-_-_-- $80,000 

(b) Contract cost of new Temple, and estimated cost of pipe organ, 





Teens. TUPEEGUNS GE GGUIONNONS. ci cine d ceccccwcswscceaccnm 342,865 
Ce Pee OE MUON. bic o cde eR coer sted ek dosicwssnsosrsobe 20,000 
WE... b case duke nsapbimebehdenwhtnttnebenumnnines otawuael $442,865 


In addition to the above security there will be pledged with the trustee 
$105,000 of notes signed by members of the Congregation maturing during 
1931-1932. The proceeds of these notes will be used to call bonds prior 
to maturity as provided for in the deed of trust. . 

The vendor’s lien notes pledged represent a part of the sale price of the old 
Temple on South Pryor St., sold to the Greek Orthodox Church for $35,000. 


Hedley Gold Mining Co.—Earnings.— 

Calendar Years— 

Net loss after all charges.....------ 
—V. 128, p. 3003. 

Hibernia Mortgage Co., Inc.—WNotes Offered.—An issue 
of $100,000 1st mtge. coll. trust 6% gold notes series D-1930 
is being offered at prices to yield 534 % by Hibernia Securities 
Co., Inc., New Orleans. 

Dated April 1 1930; due April 1 1933-1936. 


1929. 1928. 1927. 
$24,970 $58,394 $37 ,974 


Denoms. $1,000, $500 and 


$100 c*. Int. payable (A. & O. 1) at Hibernia Bank & Trust Co.,New 
Orleans, La., trustee. Callable on any int. date upon 30 days’ notice at 
101 and int. 


bes'These notes are the direct and unconditional onligations of the company 
and in addition are secured ratably and without preference by the asign~ 
ment to the trustee of lst mtges. on improved city real estate.—V. 130, 
p. 475. 


Hills Bros., San Francisco.—Stock Dividend.— 
This company, dealers in teas, coffee and spices have been authorized by 
the California Corpozation Commission to issue a stock dividend of $3 ,000,- 
000. The dividend is payable to stockholders of record Feb. 19 1930. 
The company, 
consisting of 90,000 shares 


reviously paid a stock dividend Feb. 10 1925 amounting to 
he authorized capitalization of the company is $9,000,000 
of $100 par common stock. The later is not 








Years Ended Dec. 31— 1929. 1928. 
Gross income from operations. -.............-.. $8,540,181 $4,814,462 
JP CRN Sines cui abcckavesndsnbeee 4, 276 =6©2,1387,012 

Net income from operations---..--...-...--- $4,296,905 $2,677,451 
CURE SS CO ik Kies dtd dn eeccause 95, 52,177 

St pbs aneneutinccpescuannennenmet $4,392,745 $2,729,628 
Interest ee > ames 
Income c 143 ,538 97,191 

430,651 323,031 
$3,372,419 $2,309,406 
1,230,233 1,427,911 
yee “Vesecee 

i HiW id acide ai bnnndénaneumsden $4,771,942 $3,737,316 
Capital stock premium & expense (net)_--.----.. - --.. 490, 
Prov. for possible losses in collection of receivables. -_...- 150, 

es. caekadndadawasiauie | duh dhe LE: 
ee te te ee 1,466,746 
ey ge preference stock dividends--~._... = 555,158 94,9 
Ce B Gees Sha dake cb ei wdcemdasdativoe | Reheat 
Class B common stock dividends. -.............. »294 ,884 293 ,153 

END; BPG: DR sn cindduentinegkinuminnnbad $2,671,462 $1,230,233 

Balance Sheet Dec. 31. 
1929. 1928. 1929, 1928. 

Assets— $ $ TAabdilittes— $ $ 

a 2,598,546 1,908,968) Notes payable_.-.. 8,579,500 159,755 
Loans to bankers. —--..-.-- ,380,348 | Empl. thrift ace’t. 267,818 220,688 
Installment notes Divs. payable.... 586,503 397,403 

receivable ...-.- 32,797,643 15,510,502 |Sundry ace’ts pay. ------ 34,480 

Sundry notes and Fed. income tax... 430,633 323,031 
accts. receivable 326,088 22,581 | Purch. mon. oblig. 2,430,333  -.---.. 
Notes receiv., sale Res. for conting.. 146,827 150 ,923 
of cap. stock to Partic. pref. stock. 9,000,000 6,950, 
employ.(secured) 257,937 192,807 | Com. class A stk.-y1,941,375 |  -.---.- 
Pe Loess”. Suewee 5,450 | Com. class B stk.z10,312,725 9,770,775 
Fixed assets. ----- x386,961 208,252 | Surplus. ........-. 2,671,462 1,230,233 
Advertising supp. --.---.-. 8,381 
yo ee 36,367,176 19,237,289 TUE cnniicdncs 36,367,176 19,237,289 





x After depreciation. y Represented by 77,655 no par shares. z Repre- 
sented by 412,509 no par shares.—V. 130, p. 2038. 


Hudson Motor Car Co.—Estimated Earnings, &c.— 

Earnings for the first quarter, it is officially estimated, will exceed the 
dividend requirements of $1.25 a share. Shipments in this period have 
reflected the company’s program of keying its production with retail sales. 

In line with this program March total shipment were held to 15,442 cars. 
Retail sales for March were in excess of shipments for the domestic market 
it is stated, and stock of cars in hands of dealers is substantially lower 
than a year ago. 

The company states that last three weeks have been most active retail 
period since last September.—V. 130, p. 1661. 


Hudson Navigation Co.—Final Payment.— 

The holders of the following bonds are notified that upon presentation 
and surrender at the offices of the respective depositaries of certificates 
of =. a final distribution will be paid upon the certificates of deposit 
as TtOlLLOWS: 

(1) On each deposited New Jersey Steamboat 5s in denom. of $1,000, 
$500 and $100: $78.21, $39.11 and $7.82, respectively. 

(2) On each deposited Hudson Navigation 6s in denom., of $1,000 and 
$500: $67.52 and $33.76 respectively. 

(3) On each deposited Hudson Navigation coll. trust 5s In denom of 
$1,000: $64.80. 

Certificates of deposit representing New Jersey Steamboat 5s should 
be presented and surrendered at the reorganization department of City 
Bank Farmers Trust Co., 52 Wall St., New York City; those representing 
Hudson Navigation 6s at the principal office of National Commercial Bank 
& Trust Co. of Albany, 60 State St., Albany, N. Y., and those represent- 
ing collateral trust 5s at the reorganization department of The Equitable 
Trust Co., 115 Broadway, New York City.—V. 122, p. 2200. 


Hudson River Navigation Corp.—New Director.— 
Harrington Mills has been elected a director to succeed Elihu Church, 
resigned.—-V. 129, p. 806. 


Idaho Copper Corp.—Receiver.— 

Supreme Court Justice Bijur March 29 named Ethelbert Warfield, 
120 Broadway, N. Y. City, receiver for 2,855,097 shares of stock in the 
Idaho Copper Co., which are involved in an action by Cooley Butler and 
other stockholders of the company, to regain possession of the stock from 
Frank Sylva, Sheriff Farley and George Graham Rice. 

The complaint says the stock was given to Rice in 1926 for deposit in 
escrow subject to the plaintiff's directions and that he never returned 
the stock. After a suit by Sylva in 1928, 2,402,520 shares of the stock 
were put in the hands of the sheriff, who thus became a technical party 
to the future actions. 

Rice acted as his own attorney in opposing the motion for a receiver. 
He prepared his papers in the Federal detention prison, where he is awaiting 
transportation to Atlanta to serve a 4-year sentence for using the mails 
to defraud in the sale of Idaho Copper stock. Rice admitted that the 
stock held by the Sheriff should be surrendered to a receiver with a certi- 
ficate for 233,280 shares held by himself. He said he knew nothing of 
two other certificates, one for 138,076 and one for 81,221 shares, which the 





(‘Wall Street Journal.”*) 


listed. 





plaintiffs say he holds, 
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Justice Bijur ordered Rice to relinquish to the receiver in two days any 
Idaho Copper stock he has, and restrained him from disposing of it in any 
other way .—V. 126, p. 113. 


Indian Motocycle Co.—Receivership Asked.—A press dis- 
patch from Springfield, Mass., has the following: 


In an action brought against company and its officers, Isadore Un 

of New York asks appointment of a receiver for the company Cc 

fraudulent issuance of stock and misappro tion of funds. He alleges 
that the company’s stock has been manipulated from $3.50 per share to 
$17 per share with large financial benefits to the officers and directors of 
the company and to the detriment of the stockholders; that a large propor- 
tion of the recently issued stock found its way into hands of directors of 
the company, and that they have been selling their stock at prices up to 
$17 per share although the company realized but $5 per share on the stock 


recently issued. 

President N. T. Bolles of the company states that a search of the stock 
records as far back as 1913 fails to reveal the name of Isadore Unger as 
the owner of any Indian stock.—V. 130, p. 2221. 


Indian Territory Illuminating Oil Co.—Listing.— 

An issue of 3,000,000 shares of non-voting class A stock was approved 
for listing on the Chicago Stock Exchange April 2 by the Board of Governors. 

The non-voting class A stock is authorized in the amount of 5,500,000 
shares, without par value, and is similar in all respects to the class B stock, 
one as to voting rights. 

The consolidated capitalization of the company and subsidiaries as of 
Nov. 30 1929, after giving effect as of that date to the issuance of 1,304,000 
shares of non-voting class A stock, and the change from former shares of $1 
par value to an equal number of shares of class B stock, without par value, 
() 


llows: 
Non-voting class A stock (no par) .------------------------ 1,304,600 shs. 
Class B stock (no par) - - - - - - - LTE CEE Ge a 7,090,036 shs. 
Minority int. in com. stock of subsidiary ($1 par value) - ----- 1,250 shs. 
Notes payable to the parent company, due Nov. 30 1931 - - - -- $21,000,000 


The consolidated earnings of the company and subsidiaries for the 12 
months ended Nov. 30 1929, are: 


wand Si kEGb Ub cUandnaaka $11,982.673 
Operating eipeunes, eT I eee er 3,413,037 

ee os sche dba sense sdebonesuadasnouwn $8 ,569 637 
EE se in cic ncobncdtesvsvarasienccsnyocuvasees 1,315,067 


Net profits applicable to dividends and depletion reserves... $7,254,570 


For the 12 months ended Feb. 28 1930, the company reports such net 
ofits applicable to dividends, depreciation and depletion reserves to be 
$9.451,055.—V. 130, p. 2402. 


Insuranshares Corp. (N. Y.).—Earnings.— 
Earnings for Year Ended Dec. 31 1929. 





profits from underwriting & trading departments ------- $856,773 
Profits ~ 4 sales of — & syndicate participations---~--~-- 18n'106 
ands & interest Carned. .. ......---ennnccncwccncccoccne a“ 

PE ib ob bh wdécrswcceccccncccnscncsconccscccqscece ts 59 
ee, nme sa cheman ee soduwnbewuts $1,037 ,388 
E , incl. exp. of trading, sales & administrative departm’'ts 454,252 

Federal income tax, 1929, reserved.........----..---------- 36,39 
Net income transferred to earned surplus.........---.------ $546,739 
PHOGETOR GEVIGONES.. .. oc c ccccncccccuwccvsccasccssccececece 106,907 
ER, BEG. x bc cccnn cs ccccesccntsccccsusnscoososce $439,832 
Earnings per share on common stock ---....-.-------------- $4.45 

Balance Sheet December 31 1929. 
Assets— Liabtlittes— 

Cash and call loans......-.-- $631,337 | Call loans & accts. payable_. «$523,827 
Accounts & other receivs bles - 124,744 | Federal inc. tax..........-.- 36,397 
pS 4,901,985 | Reserve for div. on pref. stk_- 30,642 
Furniture & fixtures... -.--.-.-- 22,385|5\%% convert. pref. stock... 2,228,500 
Prepaid insurance, taxes & ON re y395,640 
transfer stamps. .....-.--.- 16,368 | Paid in surplus........--.--- 1,840,420 
Earned surplus.........--- 641,394 
dion 6c imeee anes $5,696,819 itt wih ines wei et tech tania $5,696,819 





x Approximately 75% of this item represents a call loan contracted in 
operation of a pool account, of which the Corporation was one of the man- 
aos “a — March 14 1930. y Represented by 98,928 shares. 
—vV. ,?p. 3 


Insuranshares Management Co.—Earnings.— 


Earnings for Year Ended December 31 1929. 
i 2) CON... ccchcenaaewas cmocucacstéucocce $29,596 
Profit on sales & exchanges of securities 34,838 


Dd cab dcdndnacubimebinesibadoncdanbhbabsdad $64 ‘at 
Federal income tax 1929, reserved.--...-------------------- 1,091 
EE eda dnbbanadetdseunandcntiebndcecunmcannus $27,012 


rr ee Ee a en ohn emanantelnaweineeee nee 182,247 
Excess provision for 1928 income tax, reserved 2,037 


I SEE, EE, CEdc dns ccnuencnsaccnwnusewaae $211,295 
Balance Sheet December 31 1929. 
Assets— Liabilities and Capttal— 
Cur. assets: Cash & callloans $189,977) Accounts payable...______- $2.160 
Dividends & int. receivable 301 | Federal inc. tax 1929 (res.)_- 1,09 
Investments (at cost) -...--- 878,429|Cap. stk. (287,509 shs. at 
Prepaid insurance.-_....--.- 1,269| stated value)...........- 28,751 
Paid-in surplus........_. - 826,679 
Earned surplus. --.......-. 211,295 
SR chips dsinsaneeuicwns SEL. SEM ivccapetbtasscedacd $1,069,976 





—V. 129. p. 3483. 


Irving Air Chute Co., Inc.—New Contracts.— 

The second largest single contract ever placed by any Government for 
parachutes has been received by this company from the Soviet Government 
of Russia. This contract calls for 1,700 parachutes, half of which will 
be delivered in 1930, 40% in 1931 and 10% in 1932. The Russian Govern- 
ment had previously purchased Irvin Air Chutes from time to time and 
in placing this latest big order it was stated these parachutes have already 
been instrumental in saving the lives of several Soviet flyers. 

The company has also received a repeat order from the Japanese Govern- 
ment and from the Government of Siam. The Irvin Air Chute is standard 
companens for the Imperial “qgenue Army Air Force. Substantial orders 
are received for Irvin Chutes from commercial operating companies 
in the United States. In the commercial field contracts have been re- 
ceived for chutes from the C. T. Stork Corp.; Flyers, Inc.; Thurmond 
Aircraft Corp.; Davis Aircraft Corp.; Mid-West Aviation Corp., and 
Motor Equipment Co. 

President George Waite states that unfilled orders on hand April 1 were 
more than sufficient to absorb the company’s full production for the balance 
of the year with a substantial surplus for 1931.—V. 130, p. 984. 


Jewel Tea Co., Inc.— March Sales.— 


Period Ended March 22.—1930 4 Weeks—1929. 1930—12 Weeks—1929. 


RE EST ae $1,284,869 $1,300,901 a x ; J 
Aver. no. of sales routes. 1 ett eas tc $3.739.449 


—V. 130. p. 1839 


Johne-Manviille Serpe ew Director—Organizes Subsid. 
larence 4 oolley airman of the American iator-Standard 
Sanitary ag Y has been elected a director of the Johns-Manville Corp., 
aloug with Walter H. Aldridge, Francis D. Bartow, Lewis H. Brown, 

B. Everitt, H. Edward Manville, William R. le, Alfred P: 
Sloan Jr. and George Whitney. It was also announcde that for the purpose 
of Dp the Corporation’s accounting and cerporate structure, the 
company turned over its domestic sales activities to a newly opens 
subsidiary company known as Johns-Manville Sales Corp. The officers of 








the new corporation are: President, L. R. Hoff; Vice- ent, P. A. 
Andrews, J. 8. Carroll and G. A. Nico] Jr.; Treasurer, E. M. Voorhees, 
and secretary, Clarence L. Sager.—V. 129, p. 2547. 


Jones & Laughlin Steel Corp.— Bonds Called.— 

It is announced that $256,000 Ist mtge. a0 year 5% gold bonds due 
May 1 1939 have been drawn by lot for redemption on May 1 1930 at 105 
and int. Drawn bonds should presented at the office of eitner the First 
.Na.ional Bank of New York or the First Union Trust & Savings Bank of 
Chicago, where t will be paid out of sinking fund moneys. Interest 
on drawn bonds cease on May 1 next.—V. 130, p. 1839. 


Kaufmann Department Stores, Inc.—Earnings.— 























Calendar Years— 1927. 1928. 
I a a $27,743,307 $27,066,237 
Cost of sales and operating expenses. _..._------ 25,835,593 25,214,280 

ar GR a a $1,907,714 $1,851,957 
Income from leased departments___......------- 59,618 61,042 

Net ll ARE aS a anh $1,967,333 $1,912,999 
De EES ALLE AA ELT 96 ,966 305,564 

Net income from operations_-__........---.---- $1,870,366 $1,607,435 
ee nbeseubdedee 47,144 36,905 

eee ett anon danoencen $1,917,510 $1,644,340 
SEE ee a a A dee nih oat 163 ,50. 126,416 
i re so ew enacudeieobasanasie 178,137 186,420 

a RR ape aS ae $1,575,869 $1,331,503 
ee os a, oi comenwane 12,167,544 13,503,587 
‘4 Total__ $0 on mec aee "Theat ae $13.76 ‘Ai8 $14,835,090 

ppropria cs inca ng ah waist ‘ CO . nts 
ee twee mbeiatiie 1,582,908 
Premium paid on preferred stock purchased - - - - - - 21,226 11,447 
Premium paid on common stock purchased__._.__- -_--_-- :221 
Dividends paid or declared: Common dividends -_- 881,380 739,842 

IE PE sh Suhed nn ddan dnedess—o 81,520 86,128 

IE A TN I ik sie ag nie denn < $11,295,637 $12,167,544 
Earns. sh. on 587,587 (no par) shs. com. stock - $2.55 $2.12 


—V. 129, p. 3644. 


Kawneer Co., Niles, Mich.— Acquisition.— 

Through an exchange of stock based upon average earnings of each 
company during the past five years, a merger has been effected between 
this company and the Zouri Drawn Metals . of Chicago, according to an 
announcement by Francis J. Plym, President of the Kawneer Co. In the 
exchange of stock the latter company paid the Zouri company 21,300 shares 
of its non par value stock. 

The Zouri company will retain its own identity in the merger and continue 
to o te its plant at a Heights, lll., with Lowell Chapin, President 
of the company continuing charge. Lowell Chapin and Henry Chapin 
of the Zouri company will become directors on the Board of the Kawneer 
Co. and in turn wneer will be represented on the Board of the Zouri 


company. 

No additional financing is comes as a result of the merger since 
neither company has any funded indebtedness. After giving effect to the 
merger the _— structure will be solely represented by non par value 
stock of the wneer Co. This stock is listed on the New York Curb and 
Detroit Stock Exchange. 

Both companies manufacture drawn metals and mouldings. The Kawneer 
Co. was first organized in 1907 to manufacture all copper store fronts 
designed and patented by Mr. Plym. Since that time the ve pp mn has 
developed and sold many additional products including all-steel doors and 
windows as well as numerous accessory products. weed 

In announcing the merger Mr. Plym stated that the combined resources 
of the companies will permit greater research in carrying on the work of 


”“ 


development. Business connections of either company will lence no 
disturbances in their contractural relations.—V. 130, p. 2222. 
(G. R.) Kinney Co., Inc.— March Sales.— 
1930—March—1929. Increase.| _1930—3 Mos.—1929. Increase. 
$1,322,371 $2,100,853 $778,482 |$3,424,525 $4,245,062 $820,537 


President E. H. Kron, on April 9, authorized the following: 

The company, in line with other footwear companies, showed a March 
sales decline of 37% compared with March of last year. Practically all of 
this is due, however, to the fact that Easter comes late*in April this year, 
whereas last year it came in March. It is expected that the normal Easter 
buying will be felt in April.—V. 130, p. 1839. 


Kline Brothers Co.—March Sales.— 


1930— March—1929. Decrease. 1930—3 Mos.—1929. “” Decrease. 
$003 407 we $86,167 | $766,030 $812,661 FRR $46,631 
perceret A +d. ° 


(S. S.) Kresge Co.— March Sales.— 


1930— March—1929. Decrease.|_ 1930—3 Mos.—1929.%%" Decrease. 
O14 S00 014 late $1,307,103 |$30,555,545 $31,360,268 $804,723 
—vV. he a 


(S. H.) Kress & Co.—March Sales.— 


1930— March—1929. Decrease| 1930—3 Mos.—i929. 
$5,224,516 ($5,307,982 $83 ,466 | $14,068,519 $13,809,272 
—V. 130, p. 1840. 


Kreuger & Toll Co.— Affiliated Co. Output Increased.— 

The Grangesberg Co., a Swedish iron mining corporation which is rated 
as the largest producer of ore in Europe and in which the above company 
holds a substantial interest, snipped 646,000 tons of ore in February. 
This compares with 438,000 tons in the same montn of 1929 and represents 
an increase of 47.5%. For the first two months of 1930 shipments totaled 
1,354,000 tons, as compared with 902,000 tons in 1929, an increase of ~y- 
The previous record of shipments for this period was 1,291,000 tons 
1927.—V. 130, p. 2403. 


Kroger Grocery & Baking Co.—Sales.— 


Sales for 4 Weeks and 12 Weeks Ended March 29. 


1930—4 Weeks—1929. Decrease.| 1930—12 Weeks—1929. Decrease. 

$29,750.980 Ss 04) 206 i ker gy} LRO> 720.045 wer oat ee 8 897 ,938 
e company operation 5, stores, com ‘ith 5, to 

at the end of March 1929.—V. 130, p. 2222. rcatte oe 


Lane Bryant, Inc.— March Sales.— 


Increase. 
$259,247 


1930— March—1929. Decrease.| 1930—3 Mos.—1929. Decrease. 
pat ag $) 544.186 $179,294 |$3,636,343 $3,675,491 $39,148 


Lanston Monotype | Machine Co.—Exztra Dividend.— 
The directors have dec an extra dividend of 25 cents per share 
a quarter! dividend of $1.75 per share on the common sone. war ins 
Payable May o holders of recer: a ° ike 
paid on Feb. 28 last.—V. 129, p. 4148. . ee ee 


Lawyers Mortgage Co.—New Loans Made.— 

Two permanent mortgage loans totaling $405,000 on Manhatta 
yee closed by as Combeny with we -y Pad 3 basen A a Inc., Shine. ~— 

orp., an . H. 8. Realty Corp., whic a both t 
Jomges at was any in both deals.” ae ee 

e two loans are for - an y respectively on th 

apartment buildings located on the southwest corner of West tite 
and South Pinehurst Ave., and the northwest corner of West 176th St. 
and South Pinehurst Ave. The sizes of the plots are 90x132 and 90x125 


res ively. 

harles H. Siegelman is President of the C. H. S. Realt Corpora’ 
which participated in both transactions. Lillian Newman aad Lewis Shing 
are heads of the other two participating companies.—V. 130, p. 476. 


Lehmaier Schwartz & Co. (Tinfoil Mfr.), N. Y.—Dir. 
John A. Crowe has been elected a director. The company is the largest 
tinfoil manufacturer and supplies tobacco and cigarette industries with 
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heir irements of foil.It has plants ia New York City and Richmond, 
Va. Other paubers #8 we as follows: Richard y. Boylan, B. N. 


re-elected 
Schwartz, Leonard 8S. Seigel, B. Seigel, F. M. da Costa, J. L. Gitterman, 
H. J. Schwartz and T. R. Taylor. 


Lerner Stores Corp.—March Sales.— 


1930—March—1929. Increase.|_ 1930—-3 Mos—1929. 
$1,766,781 TT eal $355 014 184. 49,844 $3,359,942 
+ D. ° 







Increase. 
$1,389,972 








¥. 130 


Lincoln Motor Co.— Suit Against rere Vovded = sel 
Edsel Ford won again A e two-year lega ‘or 
$6,000, oa i y - yi ord C. Leland, when Judge 
Frank L. Covert of the Oakland County Circuit Court, Mich., dismissed 
he Lelands’ amended bill of complaint. Attorneys for the Lelands, William 
Henry Gallagher and Kenneth . Stevens, anno that they would 
- the fight to the State Supreme Court on a petition for a writ of error. 
he Leland suit, which was started in 1928 and once was brought before 
Supreme Court, sets up a claim based on an alleged oral contract be- 
en the Lelands and the Fords, when the latter bought the Lincoln 
Motor Car Co., that stockholders would be reimbursed. 
Judge Covert said the bill did not contain the essentials required by the 
Supreme Court to give the suit legal status —V. 118, p. 1919. 


Lion Oil Refining Co.— Marketing Agreement, &c.— 
Co1. T. H. Barton, Presiden: of the company, on Aprii 1 announced the 
completion of arra ents between this compnay and the Ethyl Gasoline 
orp. for the manufacture and distribution by the former, under license, 
of ethyl gasoline. Manufacture will begin immediately at the Lion refinery 
t El Dorado, Kan., and the product will be marketed as Lion-ethyl gas- 
oline and sold in Alabama, Arkansas, Louisiana, Mississippi, Tennessee 
and elsewhere where Lion products a.e distributed. 

The company has started construction of a $100.000 asphalt plant at its 
El Dorado, Ark. refinery. The plant is scheduled for completion within 
the next month aad will probably go into production with initial ca pacity 
lof 350 tons daily by May 15. Output of the company’s asphalt plant has 
been contract for by consumers in Ohio, Illinois, Arkansas, and other 
nearby territories, President T. H. Barton announced and operation of the 
pat <7 s expected to add materially to the company’s earnings. 
—Vv. , p. 2223. 


Lott Hotels, Inc., Chicago.— New Receiver.— 

The Foreman-State Trust & Savings Bank has been appointed receiver 

by Judge Philip Sullivan of the Circuit Court of Cook County, Il. to 
cceed the rard Trust Co. The Lott Hotels, Inc., operates the Belden- 

Stratford, Webster and Parkway hotels. 


Lynch Glass Machine Co.—To Increase Stock.— 

The stockholders will vote shortly on increasing the authorized capital 
tock, no par value, from 75,000 shares (all outstanding) to 150,000 shares. 
The increased stock is to be used for working purposes.—V. 128, p. 3524. 


McCrory Stores Corp.— March Sales.— 




































1930—March—1929. Decrease. 1930—3 Mos.—1929 Decrease. 
$3,356,449 $3,735,220 $378,771/|$8,.957,953 $9,270,468 $312,515 
—V. 130. p. 1653. 

McLellan Stores Co.— March Sales.— 

1930—March—1929. Decrease. 1930—3 Mos.—1929. Decrease. 
$1,493.640 $1,668,971 $175,331/$3,978,029 $4,040,640 $62,611 


—V. 130, p. 1840 


MacMarr Stores, Inc.— March Sales.— 


1930—March—1929. Increase. 1930—3 Mos.—192' Increase. 


9. 
$7 637,336 $7,084,892 $552,444 | $21,568,192 $19,502,573 $2,065,619 
—V. 130, p. 2223. 


Magma Copper Co.—Earnings.— 
Calendar Years— 


1929. 1928. 1927. 1926. 

Sales of copper_._.---- $6,998,766 $4,692,720 $3,786,496 $3,901,415 
Cost of sales, &c____--- 3,786,737 2,594,157 2,879,558 2,517,156 
General, selling, admin. 

expenses, taxes, &c___ 88 425 90,151 75,944 68 ,455 
Interest & otherincome. Cr129,655 Cr64,298 Cr58 ,821 Cr52,879 
aan oper. inc. (net). Cr11,234 Cr1,714 10ss13,393 10ss22,743 
Int. on ae "SRR ea ee Se 51,375 51,614 
Res. for Federal taxes _- 259,727 121,929 


-<<<e2 , 





Net income... .- $3,004,765 $1,952,495 
Dividends-_-_.....-_-- ($5)2,040,775(3.25) 1326503 


Surplus for year_-_.- 
Com.sh.outst’g (no par). 
Earns. per share on com. 
—V. 129, p. 2696. 


Magnavox Co., Ltd., Oakland, Calif.—Organized, etc.— 
A new company, known as Magnavor Co., Lid., has been incorporated in 
Delaware, with an authorized capital of 2,500,000 shares without par 
value, to acquire the assets and property of the present Arizona company. 
The new company proposes to issue to the stockholders of old company, 
an aggregate of not to exceed to any or all of them 730,800 shares of its 
capital stock in exchange for a like number of shares of the issued and out- 
standing capital stock (par $1) of the Magnavox Co., on a share for share 


basis. 
Agplicadion is being made to list the new stock upon the San Francisco 
8 pamenee. 

President Richard A. O’Connor, says in part: 

Under date of Jan. 28 1930, the U. 8. Patent Office issued to the M 
navox Co., Patent No. 1,745,118 covering the use of a loud speaker 
combination with a radio receiving circuit and a phonograph. This patent 
thus covers the well-known ‘Electric Radio Phonograph Combination” 
which has been gaining steadily in public favor. The directors regard this 
as a valuable patent and it is now being brought to the attention of the 
larger manufacturers of radio phonograph combinations. It is the intent 
of the ouuny that its patented interest will be fully protected 

With reference to the patent litigation entitled ‘‘The Magnavox Co. vs. 
The Frederick H. Thompson Co.,’* which has been the subject of inquiry 
from many stockholders: The trial of this action was completed some time 
ago, the matter was submitted to the Court for its consideration, briefs have 
been filed by both sides, and the matter is now being considered by the 
Court. The directors anticipate an early decision. 

For some time past the ams ge activities have been expanding into 
the Eastern field. An assembly plant for Eastern customers was estab- 
lished in May 1929. It was then hoped that this plant would suffice for 
some time to come. After eight months’ of operation, with a Chicago 
assembly plant, we have found that it will be necessary to enlarge our 
facilities to include the fabrication, in the East, of our products for our 
Eastern customers. 

The management is now considering several Eastern factory sites, con- 
veniently located with respect to sources of raw material and its larger 
Eastern customers. Within a short time it will select one of these sites and 
proceed with the establishment of an Eastern sane ee peg plant. 

Some idea of the desirability of the establishment of an Eastern factory 
is gained by considering the fact that Western manufacture occasioned 
additional freight, amounting in 1929 to $135,899 and 1928 to $180,261. 
These items represent westbound freight on raw material and estabound 
freight on finished products. Such expense can be eliminated with the 
establishment of an Eastern factory. 

Further disadvantages incidental to Western manufacture for Eastern 
delivery are slowness of turnover of inventory, resulting from the necessity 
of a longer period of anticipation of materials, and the duplication of expense 
in administration of Eastern manufactur and sales activities. 

With the expansion of er ae ng acilities and the probability of 
substantially all of our activities being the East, the management has 
been compelled to give thought to the corporate structure of the Arizona 


company. 
Ros the possibilit 


$825,044 $1,210,520 
(3)1224465 (3)1224,465 


$963,990 $625,992 def$399,421 def $13,945 
408,155 408,155 408 155 408 ,15! 
$7.36 $4.78 $2.02 $2.97 





ecognizin of advantageous merger or consolidation, the 
management feels that it is desirable and advantageous to change the struc- 
ture of the corporation so as to facilitate ready participation in a merger or 
consolidation, if and when the occasion arises and such participation seems 
desirable and expedient. A plan for aSvemageems merger is now receiving 
the consideration of the directors. Organization under the laws of Arizona 
does not lenditself readily to such participation. 





Stock in the old Magnavox company may be exchanged for stockin the 


vox Co., Ltd. at the American Trust Co., 14th St. and Broadway, 
and, Calif. 


Main Bus Terminal Corp. (Del.).—<Stock Offered.—W. 
Allen Johnson & Co., Inc., New York are offering at $37.50 
per share 50,000 shares preferred stock (no par value). 

Preferred stock shall be entitled to a dividend of $1.75 Bet Base, payee 
semi-annually and is cumulative, callable at $31.25 per and entitled, 
in the event of liquidation, to the same amount. Non-voting gr in the 
event of the passing of three successive se ual dividends, which 
case all of the voting privileges shall accrue to the preferred stock only. 

Capitalization— 


M 
oO 


Authorized. Outstanding. 
Preferred stock = CO ctidi dd indn adnan S 50,000 shs. 50,000 shs. 
Common stock (no par) (voting)........-- 80,000 shs 70,000 shs. 


Data from Letter of Alfred G. Wormser, Pres. of the Corporation. 
Company .—Organized in Delaware and is authorized to acquire, hold 
own, a sell, convey or otherwise dispose of real and personab 
property of every class and description and particularly to operate a bus 
terminal on Filbert St., Philadelphia, and a t-class hotel] (known as the 
Windsor Hotel) with 245 rooms accommodating over 400 ps It will 
also own and o te the 8-story Heed Office Building, and it is anticipated 
that this buil will become the office headquarters for the various motor 
bus com es who will load and discharge passengers at The Main Bus 

Terminal from and to all points in the United States. 

Conservative appraisals of the poste total $1,643,280. The present, 
mortgages on all of the properties do not exceed $1,206,500, of which 
$461,500 will be from this financing, in addition to payments to present 
owners for equities in the amount of $436,780. 

After the reduction of the mortgages, as stated, and the completion of 
the payments for equities, the er on ae ee against the properties. 
will total $745,000 which compared with the appraised valuation of $1,- 
643,280 will show net equities to the corporation, in these properties alone 
of approximately $898,280. This will not include a cash operating capita 
in excess of $350,000; or hotel furniture and furnishings, fixtures, machinery 
valuable contractual arrangements and does not include the value of well 
Serene good will, which will be carried in the corporation's balance 
8. a ° 

Earnings.—A synopsis of estimated earnings, as compiled by the¥ac- 


countants for the company, indicate gross income operat expenses and 
net profits as follows: 





mene’ a footy a a pimetee. 
tross Inc. per. Exp. et Pro ° 
I ao a ee $124,748 $92 604 S148 
ees (re Wee. 4.4 sc paucéwace 58,500 36,800 21,700 
PE POS WP btass dcawicacidonw 125,000 21,300 103,700 
—_—_——""""—"-=R 

Operat: SS 6 od wrerennkwad eee as be pidaneal edd $157,543 
Estimated interest on surplus operating capital_............ 17,500 
We bits O pe skew ee swLendpusdansehnaemkeecbweie $175,044 


Dividend requirements on the entire issue of 50,000 shares of the preferred 
stock at $1.75 share amounts to only $87,000 and is slightly more than 
twice covered by the anticipated earnings as herein stated. ‘eng 

Purpose .—Proceeds will be used in part for the acquisition of the properties, 
and for their improvement, for additional working capital, and for general 
corporate purposes. 

isting.—Company agrees to make application in due course to list these 
shares on a New York Security Exchange. 


(Henry) Mandel Associates, Inc.—J/nitial Dividend.— 

This corporation, which started operations the first of this year, has 
declared out of earnings an initial dividend of 50 cents a share on the out- 
standing common stock, payable May 15 1930 to holders of record May 1 
1930. he holdings of the corporation at present include the entire 
authorized common stock issues of the companies owning London Terrace 
Apartments, the office building at 385 Fifth Ave., The Brittany at 55 East 
10 St., and the apartment house at 200 West 16th St. : 

While the present delcaration does not signify the establishment of the 
stock upon a regular dividend basis, the company expects to be able to, 


male ppetnee disbursement to its shareholders later in the year.—V. 129, 
Pp. 6 


Massachusetts Investors Trust.—45c. Cash Dividend.— 

A quarterly dividend of 45c. per share has been declared, payable April 
21 to holders of record April 8. This dividend will be mailed from the 
State Street Trust Co., Boston, Mass. 

On Jan. 20 last, a quarterly cash dividend of 52c. per share and a 1% 
stock dividend were paid, as compared wit a quarterly cash dividend o 
45c. per share.—V. 130, p. 298. 


Maytag Co.—Loses $500,000 Suit.— 

A decree has been filed in United States District Court at Springfield, Il., 
directing payment of $500,000 damages to Meadows Manufacturing Co. 
by Maytag. The decree was based on the report of Edward P.. Allen of 
Quincy, Ill., master in chancery, who was appointed in 1927 to hold an 
accounting and fix damages in the long fought suit. 


Maytag Co. set up in its balance sheet in 1929 a contingency reserve of 
$400,000 to cover possible ultimate liability on this suit, which may be 
appealed to a higher court.—V. 130, p. 145. 

Melville Shoe Corp.—Sales.— 

1930—March—1929. Decrease. 1930—3 Mos.—1929. Decrease. 
$1,907,454 $2,672,248 $764,794/$5,061,455 $5,724,136 $662,681 


Proposed Acquisition.— 
See Traveler Shoe Stores, Inc. below.—V. 130, p. 1840. 


Merchants Fire Insurance Corp., N. Y.—Div.—Rights. 

The stockholders will vote April 15 on increasing the authorized common 
stock to $3,000,000 from 42,250,000, par $10, and the pref. stock to $1,000,- 
000 from $750,000, par $100. 

If these stock increases are authorized by the stockholders, and by the 
Superintendent of Insurance of the State of New York, it is proposed to 
distribute 72,000 shares of com. stock, par $10 a share, to the holders of 
the com. stock as a stock div. in proportion to their several holdings. 

It is proposed to issue the balance of such increase of com. stock, 3,000 
shares, par $10 each, and to offer to each holder of the present common 
stock, the right to subscribe in the proportion of one share for each 75 shares 
now held at a price to be determined by the board of directors. 

The stockholders are asked to waive their rights to subscribe to this 
additional common stock, so that the corporation may offer this stock ta 
its agents, employees andjothers-in the interest of the company. All of the 
directors, as well as those having the largest individual holdings of the 
company’s common stock, have already agreed to waive their rights. 

It is proposed to issue the increase of the preferred stock by 2,500 shares. 
and to offer to each holder of the present common stock the right to sub- 
scribe at the rate of $105 for one share of pref. stock for each 90 shares of 
the present com. stock so held. If any of such stock be not taken by the 
holders of the com. stock, it is proposed to dispose of the balance not so 
taken to others, at not less than the same price. 

If the stock dividend of 72,000 shares of com. stock is authorized, each 
holder of the present com. stock of the par value of $10 a share will become. 
entitled to 32-100 of a share of the new com. stock for each share of the 
present com. stock so held. No fractional shares will be issued, but any 
stockholder entitled to a fractional share will be paid the cash equivalent 
for such fractional share out of the proceeds of the sale of these fractions. 


Merlin Holding Co.—To Buy Assets.— 

Stockholders of the pay Merlin Products Corp. have received offers 
to subscribe for stock of the Merlin Holding Co., which intends to buy in 
the assets of the old concern at the court sale. Merlin O. Wilkins, founder 
of the old company, who resigned as a director, Raymond R. Angell, 
P. B. Meerbott and C. R. Strotz have been named as temporary officers 
of the new company. 

It is the intention to incorporate the new company with 30,000 shares of 
$10 par 7% cum. pref. stock and 400,000 shares of no par common stock 
authorized. By paying par for the new pref. stock, shareholders of the old 
organization may buy one share of new pref. for each 10 of old common 
held, and in addition receive new common stock on a share for share basis. 
A second option permits subscriptions to new preferred at one share of pref. 
at par for each 20 shares of old stock held and receive new common stock 





at one share of new for each two of old held. 
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Mesta Machine Co.—Listing.— 
The Pitteburgh Stock Exchange has approved for listing 600,000 shares 


ota i = "Income Account Years Ended Dec. 31. 











1929. é 1927. 1926. 
A ee ee ee $8 ZO} $08 $5,703 915 $7,733,592 $5,7 es 491 
. & a , ’ ’ 
Returns & allow: & Foy 5 5736s? 3.B04.779 5,264,571 3,883,005 
* Manufacturing fit. $2,685,341 $1,991,536 $2,222,175 $1,650,955 
Miscellaneous ine... . 192,975 95,451 86,302 38,598 
ee $2,878,317 $2,086,987 $2,308,477 $1,689,552 
Gen. adm. & sell. exp - - - 534,601 521,712 537 ,999 491,991 
Unallocated chges.&exp ------ > 8,590 5,450 
perensos al eh'ae Wiel ith 325,009 351,971 339,415 385,342 
Federal income taxes - - -. 221,464 135,078 194,775 111,956 
ale dice ts dot coop $1,797,243 $1,051,474 $1,227,699 $694,813 


ig Metro-Goldwyn Pictures Corp.—To Redeem Pref. Stock. 

The corporation has called for redemption 301.008 of 7% cumu. pref. 
stock June 1, at $27 a share and accr. dividends at the Manufacturers 
Trust Co., New York.—V. 130, p. 985. 


Metropolitan Chain Stores, Inc.—March Sales.— 


1930—March—1929. Decrease. 1930—3 Mos.—1929. Increase. 
$1 Pegi! £4,)86.408 $15,487 |$2,997,286 $2,829,939 $167 ,347 
—vV. as . 


Mid-City Co. of America, Inc.—Smaller Dividend.— 
® The directors have declared a q rterly dividend of 30 cents per share 
on the no par value common stock, payable April 15 to holders of record 
March 31. A quarterly dividend of 40 cents per share was paid on this 
issue on Jan. 15 last.—V. 128, p. 3843. 


Minneapolis-Honeywell Regulator Co.— Stock Increase. 

The stockholders on Feb. 18 increased the total number of common 
shares that may be issued by the corporation from 250,000 no par value 
to 500,000 shares.—V. 130, p. 985. 


Mohawk Investment Corp.—Earnings.— 


® Period Ended Dec. 31— Year 1929. 8 Mos. 1928. 
Net gain from sale of securities, less int. paid---- 0913 -oe $33,079 














Cash dividends & interest received.........-.-- 3,975 14,517 
nen eine wwace a $986,869 $47 596 
mer vee for ae and State taxes_- tt! 9-258 
ee... 7.142 4/699 
b Net earnings for common stock. ..--.------ $821,491 $32,586 
Cash dividends paid during year__.....-------.- 91,339 13,360 
WE PONE so hbcccnanisandonss $730,153 $19,226 
oy | qi a Cees he Be a eeabaast $4,696,156 $1,869,768 
Number of shs. outstg. Dec. 31_---------------- 77 ,548 15,490 
Nabe atte tor igoS hate been adored for LOD 
the es for ave n us o 
stock div. paid Sept. 17 1929)_-.------------- $60.54 d$60.35 


Includ 2,917 for organization. b The difference between cost and 
market value securities held is not reflected in the statement of earnings 
above, but is of course given in computing net worth. c After 100% stock 
dividend. d Liquidating value at time of organization, May, 1928, $50.00 























per share. 
Balance Sheet Dec. 31. 
Assets— 1929. 1928 TAabtitties ...-.-. 1929. 1928. 
aha tie ane aap $25,747 $46,981) Accts. pay. & accr. 

Ge ocansies § “cscauwe 100,000 Me oe ee $16,139 $2,629 
Account receivable . for 

from brokers... 4,117.48: © “dscsen State taxes_.... 131,627 11,875 
Other accts.rec... -....-. 245 | Res. for divs..-..- 38,774 15,490 
Amount due from Common stock. -.-x2,908,150 1,161,750 

subs’p.tocap.stk. -.-.--- 9,446 | Paid-in surplus... 1,779,319 412,560 
Securities.......-. 4,425,309 1,445,774] Earned surplus... 694,497 Dr.1,858 

DOR stn aance $5,568,507 $1,602,446! Total_......-- $5,568,507 $1,602,446 

x Represented by 77,548 no par shares.—V. 129, p. 2549. 

Moon Motor Car Co.— Merger Rumors Denied.— 
See Gardner Motor Co., Inc. above.—V. 130, p. 1292. 
Morison Electrical Supply Co., Inc.—Sales.— 

1930—March—1929. Increase. 1930—3 Mos.—1929 Increase. 
$201,689 $140,301 $61,388 | $536,355 $378,109 $157 ,246 
—V. 130, p. 1841. 

Morris Plan Co. of N. ¥.—Balance Sheet Dec. 31.— 
Assets— 1929. 1928. TAabtitites— 1929. 1928. 
IN sci cigl cinnamon $2,922,894 $1,646,841 | Capital_.....---- $2,000,000 $2,000,000 
CE on ccna... seiannein 2,900,000 | Surp. & undiv. prof 1,314,936 1,281,256 
Loans—co-maker .25,101,632 26,970,568 | Res. for disc. col_. 900,000 900,000 
Collateral. ..... 6,140,086 4,306,104] Reserve fund----- 196,813 196,231 
U. 8. government Res. for int. pay-- 763,992 754,035 

& municipal bds. 1,396,023 2,534,456| Reserve for taxes. 169,833 127,660 
Bonds & mortg-.- 3,269,686 3,279,830] Res. for div. pay-- 96,000 80,000 
Other bds & invest. 9,341,765 6,331,378] Paid on hypothe- 

Int. rec. & pre cated certif._ 12,804,584 12,690,000 

expense....... 192,604 209,148 | Investment certif.28,722,124 29,199,143 
Furnit. & fixtures. 103,591 50,000 | Bills payable. --.-- 1,500,000 1,000,000 

Tt. connnedl $48,468,281$48,228,325 $48,468,281$48,228,325 
—V. 128, p. 2104. 

Motor Bankers Corp.— Zarnings.— 
Earnings for, Year Ended Dec. 31 1929. 
Gross revenue.....--. Es res eosrir nn Oo thn es eo aie ane $1,242,798 
Oper. exp., incl. reserves for deprec., taxes & conting. losses-_--- 33 ,84 
RB ee ERE ec On $308,958 
Undivided profits & surplus, Dec. 31 1928___________________ 403 ,482 

INSITE pe a eee a ae $712,440 
pe Ey Se Cer EE 135,012 
Undivided profits &surplus, Dec. 31 1929__________________- $577 428 
Earns. per sh. on 149,723'shs. com. stk. outstg. (no par)------- $2. 

Balance Sheet Dec. 31 1929. 

, Assets— LAabilities— 
Notes ree.....--------2000 $5,436,378 | Notes payable-_...-------- $2,014,288 
Notes rec.—contingent...-- 913,077 | Notes rec. (contingent) ----- 913,077 
Mtges. & land contracts—rec. 409,241] Collateral trust notes_.---- 1,538,500 
Invest. (stocks & bonds)-.-. 102,500] Accounts payable. ...-.---- 11,219 
Seized cars------.....-...- 90,894 | Dividends payable___..-.-- 54/403 
Cash on hand & in banks_-__- 129,152 | Mortgages payable. .._.---- 9,750 
U.S. treasury certificates -_-__ 403,109] Accrued expenses......---- 7,191 
Office & other equipment -- 28,788 | Reserve for Fed. income taxes 66,051 
Defer’d charges (prepaid int.) 37,929] Reserve for dep. of equip---- 11,587 
Reserve for contingent losses 21,183 
Deferred credits. ......---- 48,136 
Reserve for unearned interest 108,107 
ee ee ae 3 pope 

eee | OOO S60GK...ccnceunsoss x2, 
Total.. (each side)_-._..- $7,551 000 | Sureiue. = 2 5-. .e . kce 577.428 
x Represented by 149,723 no par stock.—V. 130, p. 2404. 
(G. C.) Murphy Co.— March Sales.— 

1930—March—1929. Decrease.|_ 1930—3 Mos.—i929. { Increase. 

$1 et $2 196.966 $16,002 |$3,111,281 $2,923,074 4 $188,207 











Nash Motors Co.— Shipments.— 







































































Month of— March '30. Feb. '30. March '29. 
a a CNo. of cars)..........- 7,022 5,175 15,384 
—vV. 130, p. 1475. 


National Air Transport, Inc.—Offer for Stock Made by 
United Aircraft & Transport Corp.—Frederick B. Rentschler, 
Pres. of the latter corporation, April 4, in a letter to the 
stockholders of National Air Transport, Inc., says: 


Having uired a substantial amount of the stock of your corporation 
in exchange for shares of its own common stock, the United Aircraft & 
Transport Corp. hereby offers to iy att. uire all or any part of the a 
outstanding shares of National Air . Inc. on the same basis 
exchange, viz., at the rate of one share of common stock of United Air- 
craft for ev 3% shares of National so ———_- This offer is 
until April 15 1930. [The National corporation outstanding 650,000 

We lieve that the acquisition of the stock of National by United 
Aircraft is a thoroughly constructive and logical development from the 
standpoint of air transport. National Air Transport, which now 
the air mail from New York to Chicago, connects at that point with Boeing 
Air Transport, Inc., a subsidiary of United Aircraft, which carries the air 
mail from Chicago to San Francisco. The affiliation of these two transport 
lines would ——— the most economical transport of poenges. as well 
as of mail, ween the east and west coasts. We further believe that 
operating economies will be effected through the combination of these two 
companies, each of which naturally supplements the other to a remarkable 


de > 

g onmoning your shares for shares of United Aircraft you will not only 
receive the benefits of the affiliation of the transport systems above referred 
to, but will also obtain the advantage of an investment in a corporation 
ne — not only in air transport but in many varied lines of aircraft ac- 

es. 

Stockholders of National Air Transport, Inc. who desire to avail them- 
selves of this offer should send their stock certificates to the City Bank 
Farmers Trust Co., 52 Wall St., N. Y. City, and they will thereupon receive 
in exchange therefor such number of shares of United common stock as 
ay ag Ax entitled to on the basis of exchange above set forth.—V. 
, Dp. . 


National Aviation Corp.—New Director.— 
Col. E. A. Deeds has been elected a director.—V. 130, p. 2041. 
National Bond & Share Corp.—Earnings.— 
Earnings Lior Year Ended Feb. 28 1930. 
ces 








Interest on loans & bank balances............--..-.......-. $364,685 
ERE Ee a ee TRE RIE ia A wt a ARE 5,952 
ee neta mare meres 205,123 Vv 
Net profit from syndicate accounts. .........------------.-- 5, N 
ee bndbupsboosmmathbon $671,458 
Net loss from sales of securities. ...............-...-------- 423 664 
a a ad ae cn stg A te de vito as go as Oop dn ani 26,379 
Provision for Federal and State taxes._..........------------ 7,289 
Net profit for I soi ki petlan aceite allitnin cn earidilnias to enn dp annseinebae $204,126 
Earns per sh. on 200,000 shs. cap. stock (no par)------------- $1.02 


Balance Sheet Feb. 28 1930. 
Assets— | TAabilittes— 
Securities owned, at cost.... $5,051,838 | Capital stock.....---.---- 
4 


x$10,000,000 
99,262 | Reserve for Fed. & State taxes 


Cash & call loans.....__... 599, 17,289 
Syndicate account deposits -- TG ci ancncnacewescaen 204,126 
Divs. & accr. int. rec_...-- 28,439 


Furniture & fixtures.......- | Total..(each side)....... $10,221,415 
x Represented by 200,000 no par shares.—V. 128, p. 1744. 


National Department Stores, Inc.—Earnings.— 
Years Ended Jan. 31— 1930. 1929. 1928. 1927. 
1 83 457,272 $71,404,075 $74,959,296 $82,062,059 
Cost of gds. sold & sell., 
adm. & op. exp. (less 
misc. inc.), incl. depr. 
& amortiz. of leasehold 
improvements ~~... 


80,084,262 68,385,315 72,471,207 78,960,891 
Int. charges (incl. amort. 








of bond discount) ___-_ 838,722 569,881 699,250 865,496 ‘ 
Prov. for Fed. inc. taxes 264,923 268,850 210,258 285,000 
Prof. on sale of leaseh’ds, 

PG detbadiicwitae © Scieuaeet.. > whens |. wemmeade Cr .234,352 

N66 DROME. . on cus cus y$2,269,364 $2,180,028 $1,578,581 $2,185,024 
ist pref. dividends-_---- 40 806 588,918 620,35 645,974 
2nd. pref. dividends--_-_- 326,883 339,315 372,017 378,000 

Balance, surplus ----- $1,401,674 $1,251,794 $586,210 $1,161,050 
Prof. & loss surp.Jan. 31 7,777,774 7,095,825 5,952,107 5,271,392 
Shs. com. outst. (no par) 550,000 550,000 550,000 ,000 
Earns. per sh. on com._- $2.25 $2.28 $1.07 $2.11 


y In the 1930 account no deduction has been made for divs. on pref. 
stock of subsidiaries held by minority interests as at Jan. 31 1930; a su 
stantial portion of this stock was acquired subsequent to Jan. 31 1930. 

The balance sheet shows current assets of $23,180,395 compared wi 
current liabilities of $7,053 ,404—a ratio of better than 3 to1. These figures 
compare with current assets of $20,806,790 and current liabilities of $5,- 
142,952 in the preceding year. Total assets increased from $46,312,808 
to $52,164,000. 

Book value of the company’s common stock was $34.77 per share as of 
Jan. 31 1930, compared with $33.53 per share on Jan. 31 1929, or an increase 
of $1.24 per share.—V. 130, p. 1475. 


National Distillers Products Corp.—Transfer Agent.— 


The Bankers Trust Co. has been appointed transfer agent for the com- 
mon stock.—V. 130, p. 298. 


National Enameling & Stamping Co.—Resignation.— 

L. A. Busby of Chicago has tendered his resignation as a director because 
of the pressure of other business. His resignation was accepted. 

At the annual stockholders’ meeting of the company, the stockholders 
apees the change in the by-laws whereby the number of directors was 
reduced from 12 to 11. 

The retiring directors were re-elected.—V. 130, p. 2404. 








National Fireproofing Co.—Balance Sheet Dec. 31.— 
1929. 1928. | Ltabdtlittes— $ $s 
Assets— $ $ | Preferred stock... 7,900,500 7,900,500 
Property & equip- Common stock... 4,461,300 4,461,300 
RAIA 12,695,505 11,891,129! Funded debt. --- 2,925,000 2,940,000 
Good-will.......- 4,461,300 4,461,300] Purchase agreem’t -_._-. 3,750 
Investment in as- Mtge. payable on 
sociated cos---- 65,500 74,750 cana eisierner 60,000 
Inv. in cos. bond Accounts payable. 236,547 349,345 
and debs. -.....- 283 ,068 323,791] Divs. decl.& pay. 178,452 509,582 
Mortgage notes-_-- 20,702 20,702 | Unp’d wages,bonus 
Inventories. ....-. 1,741,503 1,801,402 Ci weuiteehenne eS: wnoewe 
Notes & accts. rec. Adv. & bill. on un- 
(less reserve).-. 1,047,413 949,685 comp. contr... Ss 
Notes & accts. rec. Accrued accts.... 262,228 162,240 
from assoc. cos. _— -..---- 24,183] Res. for conting.. -..---. 33,100 
Misc. bonds & stks 40,970 40,970} Reserve for deprec. 2,886,320 2,741,678 
‘, SSeS 14,664 14,664| Res. for ins. on 
Other assets--...-- ee 52 rolling stock -_-.. 14,130 7,562 
ee 775,385 414,201 | Surplus. _-....... 2,380,745 1,659,192 
eR Ee eee oe 502,730 
Sinking fund.--.-- 2,015 862 
Deferred charges... 300,581 307,874 MU casmctenn 21,452,965 20,828,249 


Our usual comparative income account for the year ended Dec. 31 
1929 was published in V. 130, p. 2224. 


National Investors Corp.—Transfer Agent.— 

The Bankers Trust Co. has been appointed transfer agent for the stock 
of this corporation, the Second National Investors Corp. , the Third National 
Investors Corp. and the Fourth National Investors Corp.—V. 130, p. 146. 
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National Shirt Shops, Inc.— March Sales.— 
— Mos.—1929. 
308 262 "9398-061 $819,717 
V. 130, p. 1664. 


paptional Steel Corp.—Balance Rhos Des. Ss a. 
ational Steel Corp. represents a conso tion eirton 0., 
treat Lakes Steel Corp., and subsidiaries of the M. A. Hanna Co.]} 
TAabtlities— 
Accounts payable 
Accrued expenses & Federal 
income tax 
Long term liabilities and 
funded debt 
Reserv: 


Decrease. 1930—3 Increase. 
$18,799 | $954,735 $135,018 


5,354,570 
908 ,044 
11,858,794 





$120,828,758 | 


March Sales.— 


Decrease. 1930—3 Mos.—1929. Decrease. 
$453 ,624|$21,781,625 $22,546,487 $764,862 


Total 
V. 130, p. 2404. 


National Tea Co. 


1930—March—1929. 
:648,843 $8,102,467 
V. 130, p. 1841. 


Nehi Corp.— Sales Increase.— — — ‘ 

uarter Ended March 31— 1 . " nerease. 
: ks $555,104 $466,948 $88,156 
In the company’s report President C. A. Hatcher says: ‘The first quarter 
n each year - normally the company’s smallest in volume of sales, hence, 
ur showing for the first three months of the current year indicates that 
here is already beginning to be reflected the results of the company's 
xpansion program previously adopted. From this it appears that the 
pmpany should, in 1930, show for the sixth consecutive year an increase 
n volume of sales and net profits.’"—V. 130, p. 477. 


Neisner Bros., Inc.—Gross Sales.— 


1930—March—1929. Decrease.| 1930—3 Mos.—1929. 
1,023,807 $1,073,949 $50,142|$2,708,952 $2,376,483 
V. 130, p. 1664. 


(J. J.) Newberry Co.— March Sales.— 
1930—March—1929. Incronres| 1930—3 Mgs.—1929. 
1,962,828 $1,857,735 $105,093 | $5,107,001 ,527 ,823 
V.130, p. 2405. 
New York Hamburg Corp.—Earnings.— 
Earnings for Year Ended Dec. 31 1929. 


Increase. 
$332,469 


Increase. 
$579,178 


terest 
ther income 
Profit on sale of securities 
Dividends received 


Dividends paid 


Balance, deficit *$390,774 
* Before crediting net increase of $339,752 arising from values placed on 
nsurance companies’ stocks. 


Balance Sheet Dec. 31 1929. 

Liabilittes— 
Capital stock 
Management stock 
Notes and loans payable 
Accrued interest and taxes--_-_ 
Surplus 


Asseats— 


Btocks of insur. cos. (at oneh. Ee 664 


6, 
0, 


Total (each side) 
V.128, p. 2104. 


N. Y. Honduras Roasrio Mining Co.—2'%% Dividend. 

The directors have declared a dividend of 244% on the capital stock, 
payable April 26 to holders of record April 16. 

A regular quarterly dividend of 2% % and an extra dividend of 24 % were 
haid in each of the 22 previous quarters to and incl. Feb. 1 1930. A special 
Histribution of 5% was also made on Dec. 28 1929 and one of 24% % on Dec. 
24 1928. 

Calendar Years— 
Dperating income 
Operating expenses, &c_ 


1929. 
$1,414,857 
919,499 


$495,358 
128,687 


$624 045 


1928. 
$1,442,287 
934,295 


$507 ,992 
165,969 


$673 ,962 
40,886 
26 353 
36,060 


$570,663 
450,000 


$120,663 


200 ,000 
$2.85 


1927. 1926. 
$1,285,857 $1,537,423 
932 ,267 922,037 





Net profit 


$353 590 $615,385 
Other income 


138,762 128,721 


$492,352 £744,107 
29,541 
29 403 
23 343 


$410,063 
400 ,000 


$10,063 


200 ,000 
$2.05 





Totalincome- ------- 
Miscellaneous expenses _ 
Res’ve for depletion, &c. 
Federal income tax 





$547 ,294 
500,000 


$47 .294 


200 ,000 
$2.73 


$375,709 
400 ,000 





“def$24,291 


200 .000 
$1.88 


Surplus 
Shares capital stock out- 
standing (par $10)-_-- 
Earn. per sh. on cap.stk. 
V. 130, p. 477. 


Niagara Share Corp. (of Md.).—Annual Report.— 

Pres. J. F. Schoellkopf Jr., March 29, wrote in part: 

In June 1929 corporation acquired, by issuance of its capital stock, a 
ubstantial holding of common and class A stocks of Buffalo Niagara & 
Eastern Power Corp., later exchanged for securities of Niagara Hudson 
Power Corp. On Dec. 31 1929 all of the assets of Niagara Share Corp. 
Del.) were acquired through issuance of pref. and common stocks of your 


P ration. 
eter the year Niagara Share Corp. (of Del.) acquired all of the assets 


bf American Alliance Investing Corp. and American Alliance Management | 


o.. Inc., and part of the assets of Lincoln Interstate Holding Co. 

The consolidated income statement for the year ended : 
hows the combined income of your corporation from June 18 1929 and 
he income of such acquired and subsidiary companies for the entire year 
1929 as were under the control or direction of Niagara Share interests 
prior to acquisition in the manner above outlined. The earnings thus 
shown, after provision for Federal income taxes, may be briefly summarized 
as follows: 

income Niagara Share Corp. of Md., June 18 1929 to 
~F, 31 1929 $1,206,980 
et income of subsid. & acquir. co.’s prior to date of acquisition 2,189,072 


il 2 (ONG. nw cncnwee ss skanbanadtwerocoen $3 396,052 

The inclusion of the earnings of the American Alliance Companies in 
he above figures would show a total in excess of $3,500,000. 

These earnings would be equivalent, after provision for dividend on 
he preferred stock, to more than 60 cents per share on the common stock 
ssued or issuable on Dec. 31 1929. 

The portfolio of corporation as at present constituted indicates a mini- 
mum fixed annual income from dividends and interest in excess of $2,509,- 
N00, exclusive of stock dividends, rights and other special participations. 

The portfolio shows a substantial depreciation as of Dec. 31 1929. as 
rompared with book cost. This is accounted for largely by the fact that 
he recorded cost of Niagara Hudson Power Corp. common stock and Class 

warrants, acquired in the manner above related, was based upon the 
market value of such securities at the time of acqugition, several months 
yrior to the general market depression. 

Directors have ordered a segregation of a capital surplus reserve in the 
hmount of $43,302,684 representing the difference between the market 





000 | Insurance, Mortga 








ec. 31 1929 | 


| wholly owned corps 


value at the time of acquisition of securities acquired and the par value 
of Niagara Share Corp. of Maryland common stock issued therefor. 

Since Dec. 31 1929 a ops mony Ag ey of the depreciation in value 
of the portfolio ref to above been recovered by increase in the 
market value of the securities carried therein. 

The portfolio includes, among a carefully selected OR kr oaD, oO 
securities, 3,571,000 shares of the common stock and 1,000, of the 
class A warrants of Niagara Hudson Power Co. will continue 
to invest the funds of tion in carefully chosen securities, making 
such changes in the portfollo from time to time, as conditions warrant. 

A brief summary of the classes of securities held on Dec. 31 1929, to- 

ether with their value as they are carried on the books of company, follows: 

iagara Hudson Power Corp. com. stock & class A warrants_. $80, 461 
Other utilities 6,760,939 
Industrials ’ ’ 
2,291,075 
| 428 

924,517 

+380 ,423 

945,828 

1,644,924 


$103 559,425 
The liquidating value of the common stock on Dec. 31 1929, based 
upon market values of securities held in the portfolio was $13.07 share. 
Based upon market values of securities on Feb. 28 1930, the liquidating 
value was $16.17 per share. 
Corporation pays no management fees of any nature. Total general 
expenses for the year amounted to $168.545 or less than 4 of 1% of the 
market value of the portfolio on Dec. 31 1929. 


Consolidated Income Account for Year Ended Dec. 31 1929. 
{Combining income of parent company from date of its organization June 
18 1929 with income for the entire year 1929 of such acquired and sub- 
sidiary companies as were under the control or direction of Niagara Share 
interests prior to their acquisition by parent company.] 

Dividends and interest 


Investment & Hol 


1,742,648 


$3,920,211 
General expenses 168,545 
Interest on funded debt 26,7 
Interest on unfunded debt 
Provision for Federal income taxes 


Consolidated net income 

Income of subsidiary and acquired companies prior to date of 
acquisition included therein 

Miscellaneous credit 


$3 396 ,052 


Total income 
Organization expenses written off 
Cash divs. paid on common stock of parent company 


Earned surplus, Dec. 31 1929 $654,838 
Note.—The 1929 net income of all other eered and subsidiary com- 
panies not included herein was in excess of $175,000, indicating a total 
consolidated net income of more than $3,500,000. 


Consolidated Balance Sheet December 31 1929. 


Liabtlities— 
Notes & accounts pay ble-- 
Divs. and interest payable- - 
Bonds of acquired co 
Mortgages payable on real 
estate owned 
Res. for Federal taxes 
3,306 | Res. for val. of assets, &c- - 
Preferred stock 
Common stock 


$1,207 346 


Assas— 
Cash & call loans 
Accounts & notes receivable- 1,817,554 
Interest & divs. receivable-- 427,281 
Stocks and bonds at cost. -.a103,559,425 
Mortgages, real estate and 

leaseholds 


$1,859,554 





$109,510,643 

a Market value $69,160,221. b Represented by 15,516 no par shares. 
c Bonds of Schoelikopf Securities Corp. d Ag follows: Capital surplus 
reserved ,$43 ,302,684; capital surplus general, $7,146,839; earned surplus, 
$654,838.—V. 130, 2027. 


New York Investors, Inc.—Annual Report.— 


Frank Bailey, Chairman and Wm. M. Greve, Pres. in their remarks 
to stockholders state in part: 

Regarding the warrants issued last year to holders of common stock: 
These warrants were issued for the express purpose of retiring the pref. 
stocks and bonds of the company and its subsidiaries, and the company 
had no part whatever in the sale or market activities of these warrants 
between the date of issue and the date they expired. 

During the past year company, together with Halsey, Stuart & Co., 
urchased 135,000 shares of the pref. stock of St. Louis & Southwestern 
ailway and these holdings have since been increased. The rumor that this 

purchase was made in behalf of other interests can be dismissed as erroneous. 

Company’s chief subsidiary, The Prudence Co., Inc., which makes real 
estate loans secured by first m-rtgages, and sells them in the form of Pru- 
dence-bonds, Prudence certificates &c. reports for the past year the highest 
profits in its history. 

Earnings for Year Ended Dec. 31 1929 (tnel. 
Income— Interest 

Commissions, fees, &c 
Profit & management fees from syndicates 
Profit from sales or real estate 


Total (each side) 451,104,360 


Wholly Owned Subs.) 
$12,710,955 
2,983,145 
1,834,253 
1,183,189 


$18,711,542 
11:179:759 


Total income 

Deduct—Interest 
Administrative, selling & gen. expenses 
Amount reserved for profit shares 
Depreciation on building 


3.968 
Provision for Federal income tax 


‘947 


Net profit 611 


Prudence Co., Inc., pref. divs------ CREEN. DRY St APE OG Em pee 
N. Y. Investors, Inc., pref. divs 13,785 
N. Y. Investors, Inc., common divs 4 757 


$4, 


ILS chit odceea aa 3 cae ere ol iwiakie ated oan ee wo we 


Balance Sheet Dec. 31 1929. 


Lhabilities— 
Accounts payable . ‘ 
Prov. for Fed. & State taxes- 
Dividends payable 
Advances by wholly owned 
on eae aoa 
Reserves _ - : 
First pref. stock - 
Second pref. stock 
Common stock 
Earned surplus 
Paid in surplus sameoe See 
Special surplus arising from 
valuation of investments... 28,237,606 


$2,522,069 


Ce oo aoa cere 
Marketable securities _ 
Accounts receivable 

Notes receivable ote 
Mortgages receivable- -- ---- 
Miscel. invest. & joint vent’s 
Invest. in & advances to 


$1,155,841 
1,795,493 
180035 
256 956 
866 .667 
2,969,771 


$861,776 
494.348 
146,367 


4,734,325 
7 44 


43 ,280 ,639 





Total (each side) - - . ------$50,505,403 


—V. 129, p. 2088. 


Oil Shares, Inc.—New Directors.— 

F. Y. Robertson, Vice-President and director of the U. S. Smelting, 
Refining & Mining Co., and Harold C. Bishop, a director of the Unter- 
national Trust Co., have been elected directors of Oil Shares, Inc. 


Earnings for Quarter Ended March 31 1930. 
Interest, dividends and realized profits 
Administrative and general expenses 
Service, trustee, transfer, agent, registrar & other fees 


$189,878 
33 ,782 


Net income fcr period 


$129,403 
Dividends paid and accrued 


126 ,920 


$2,483 
$0.02 


Balance, surplus 
Earnings per share on 169,226 shares com. stock outstand.(no par) 
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Balance Sheet March 31 1930. 


Assets— 
OLE $382,358 | Notes payable__........... $1,650,000 
Accounts receivable... -.-.-- 9,598 | Accounts payable......._-_- 164, 
Note receiv., for securs. sold 311,263 _ div. payable Apr. 15°30 126,919 





i oil" group Rae 6,862,342 neaaen for Fed’l income tax a 
“Independent” group. -- -- 3,928,526 | Reserve for service fees. -_-__- noe 
“Other com ‘related #______ | Preferred stock......-...... 461, 
to oll & gas industry.... 2,247,532] Co’ PR iesenias Soin y1,692,260 
————_ | Paid’in —— hi al aba Soi ab 992, 
Total (each side) --...---- $13,801,618 | Earned surplus........-... 479, ‘087 


x Market value, $12,494,287. 
—vV. *130, p. 2405. 


North American Aviation, Inc.—Listing. 
The New York Stock Exchange has authorized the listing of 2,000,000 
shares common stock (no par) which are issued and outstanding, ‘and 
2,000,000 — on official notice of issuance on of option war- 


Earned surpl 
> hegeeseaned ty 160.300 oo tie dhe. 


rants ‘(series A 
The 2,000, 060 shares were issued and sold for cash ecummpentel by 
an option given to Blair & Co., Inc., a it to purchase all or a 


fan additional 2,000,000 shares at $12.50 per share at any time ond fom 
_ Drior to Dec. 1 1 1931, which option is now evidenced by out- 

pm option warrants 

"Teomtnente in Stocks at Market Value March 26 1930. 





Market Value. 
64,247 shs. Curtiss-Wright A-..........-....-...--..-..- $1,196, 

%463 415 shs. Curtiss-Wright common---_-...-...------------ 5,966 468 
12,500 shs. Aviation Credit Corp....-.....-..---..---.-- 193,750 
3,000 shs. Bendix Aviation Corp....................-.-.-. 156,000 
3.000 shs. Crutiss-Reid preferred. -..........----....---.. 21,000 
sO Ge. ECUNNS AGTAIS.. oo cncccccccccccccscsessecds 695,000 
500 Fairey Aviation 8% peta is av de in ev ae naar aan te 172,226 
44/462 shs. Fairey Aviation agen a ICSE 135.053 
18,900 shs. Fairey Aviation ordinary (American shares) - ~~~ 57,456 
we ae, Eevee A ONG O06. ncccscccccccccccestacsss 113,125 
39,700 shs. National Air Trans nepore. Mil onatsnnscsscegibne 977 ,612 

,000 shs. Transcontinental oy a = 09,3 
$9,893, Fee's 


Ag y held on 70,000 shares Curtiss Airports Corp. capital stoc 
at $12.50 to $20 per share.—V. 130, p. 2224. 

North River Insurance Co.—Dividends.— 

The directors have declared two quarterly dividends of 5% 


— stock, one payable June 14 to holders of record June and the 
payable Sept. 15 to holders of record Sept. 5 1930.—¥V. 129, p. 1927. 


Ohio Copper Co. of qutah.— Earnings — 


























Calendar Years— 1928. 1927. 1926. 
produced (Ibs.) - 2: a8. 178 3,973,282 4,825,587 4 — 761 
Operating cost perlb__. 14.0613c. 11.427c. 4 obac. 8.998. 
Av. price realized per lb. 18.0385c. 14.422c. 12.839¢c. 3.705c. 
ting profit ____ _-- $88,099 $119,013 $124,748 $253, 657 
eous income - _ - 29,508 26,025 26,335 6,548 
Totalincome----_-_--- $117,608 $145,039 $151,084 $260,205 
Interest on bonds, &c - - - 13,165 32,763 32,161 36,274 
Local & Fed. taxes, ins. 
admin. expense, &c___ 77,614 49,113 72,469 83 ,670 
Res. for depr. of new pl’t 39,600 39,600 39,600 ,900 
Res. for depl. of mine - - - 27 929 50,095 60,842 62,489 
Yr.’s proper’n of bd.disc. 329 7,090 7,417 7,855 
Se a $41,031 $33 ,624 $61,406 sur.$33,017 
Dn Sthincuocue “ames > epabes >... > agent (3 %)86,454 
Total deficit......... $41,031 $33 ,624 $61,406 $53 ,43 
Prof. & loss def, Dec. 31- 229,147 244,690 240,294 182,468 
—V. 128, p. 2104. 
Old Dominion Co.—Earnings.-— 
Calendar Years— 1929. 1928. 1927. 1926. 
Sales of copper, silver & 
(| FE 6 aa $1,971,992 $3,289,680 $2,860,410 $3,765,438 
Sanoms from invest --- ~~ 43,77 34,618 21,217 ,564 
SRST SER ee 48,339 24 o8 Be) geen 
Totalincome - -----.- $2,064,105 $3,349,096 $2,899,490 $3,783,002 
Min., treat. & ref oe) 7 633 { 3,080,597 2,836,419 3,313,371 
Selling expenses, med A476 25,726 31,786 
Depreciation ----..---- 27 ,064 +292 2,8 78,749 
Te aE I ya a PP 62,899 78,749 
pO ee 125,916 262,294 251,288 468,794 
ss itis sip wm an sur$123,491 def$84,564 def$276,843 def$109,699 
P. & L.surp. Dec.31_-- $1,250,218 $1,126,728 $1,211,292 $521,180 
—V. 128, p. 2284. 
Otis Elevator Co.— Earnings. — 
Calendar Years— 1929. 1928 1927. 1926. 
Gross income from sales - $19. 061,764 $17, rae 284 $15,885,019) 
Other income--.--.----- 2'300.717 1.0 788 585,766 
Total income---.--_-.-_- $21,362,481 $18,369,072 $16,470,785 
jes of adm. expenses... 10,170,020 1,616 7,929,573 Not 
ons eosnee i cdwderc 550, Available. 
ae ae 1,036,253 843 563 897 ,£06 
Pension fund--_.._-.--- 30,6 300,000 429.372 
Federal taxes____...--- ,055, 1,050,000 d ,000 
4enerai reserve - -_..--- ee; penten. Ukieae 
Net wire jnoorse Se casas cacas $8,370,528 $7,343,893 $5,649,034 x$5,052,164 
_k | ees 90, 90, 


3 390,000 
pa Scns cce (16 %)3,992,997 (16)3 456508 (12) 2589487 (12)2052 :198 
Dubbddedcneke $ 3,987,531 $3,497,385 $2,669,547 $2,609,966 








pours  surpias is ain oh cas 12,137 "361 8,639,976 10,292,114 7,682,147 

Total surplus. _.....- -816, 124,892 $12,137,361 - ,961,661 $10,292,114 
ee Sven ‘PESTS a 8.240.600 O13.187 262 $ 4, gees ss tcusoah 
Minn. ee OCCUR 





Profit & loss serplus. .$12. 999,105 $12,137,361 $8,639,976'$10,292,114 


‘Common shares (par $50) 
outstanding Dec. 31-- 432,181 432,181 343 ,003 


500 ,000 
Earns. per com. share- $15.96 $16.09 $12.17 $13.58 
a Declared Nov. 14 1928 and distributed to shareholders Feb. 15 1929. 
x Net earnings are after deducting reserves for depreciation, patent ex- 
, renewals and repairs for maintenance of plant and equipment in 
‘1925, also after reserves for Federal taxes and, in 1926, reserve for Federal 


and other taxes. 
Consolidated Balance Sheet Dec. 31. 











1929. 1928. 1929. 1928. 
Assets— $ TAabilities— $ $e” 
Capital assets - . 218,289,211 17,113,522 | Preferred stock... 6,500,000 6,500,000 
Invest. insubs-.-. 7,526,594 7,275,012|Common stock... -25,000,000 21 "609. 200 
Government secur. 3,500,000 4,500,000} Acctounts peyablell. 780,515 1 ‘873, 303 
Inventories...... 8,934,583 8,183,725] Accrued Fed., 
Notes receivable _ 525, 422 391,060 Nac tests ice ds ty ith 1,238,330 1 Ey ,250 
Acets.rec., less res. 10784,850 8,561,663 | Sundry credits__.- I "372. 736 2 "520 256 
SG cin ékt neem 4,249,805 ©tan aes Dividends payable "847. 185 745,620 
Good-will, &c-..-- 1 Other reserves - - -- 14:319.336 3,826,500 
Deferred charges.. 246,743 192 826 Se 2,999,104 12,137,361 
I ne em bid we 057,207 50,403,491' Total__._____- 54,057,207 50,403,491 


a After Saaailotion’ of $9,533,165. —y" 130, p. 2041. 


Otis Steel Co.— New Director.— 
Elton Hoit, 2nd, sf Vickands, Mather & Co., has been elected a director. 
‘Qian wenelder EF Layee 2nd, ©. A. Otis have retired as, directors. 
e exception o ather as irman, 
which position was ote open.—V. 130, p. 2406. 





Outlet Co., Providence, R. 1.—Harnings.— 





















Years Ended Ji — ._.1930. 1929. 1928. 
Seta com inc SPS SEMEL Sage te 
Prove for Fan taeeac) 7133'000 134.000 ”"187°500 
Net profit........-.- 1,063,914 _$979.671 $1,000,070 
Brevious balan -~---* "1:263,579 1/000.58% =4,725 Be 
cres-- 566 ‘ 
S-- 4.386 ~_ rd Dr40000 
ea: Dr110.987 _ Dr53/014 
Webitchies..<_... 2.323.227 $1,866,148 $4,647,888 
Dive. on let pref atock= "145.010 176339” 212'be 
vs. 0 ° , 
Dive. on Gouunca 400,000 400,000 400,000 
Com. stock & surplus_ $1,753,466 $1,263,579 x$4,007,588 x$3,725,80 
: standing “C or) i 100. 10 100,000 100,000 100,00 
no --—-<—-— . A 
Bers. porch. ou coma... $8.94 $7.77 $7.60 $6.3 


x Includes common stock and surplus. 
Balance sheet as of Jan. 31 1930 shows current assets of $4, 11s 50 
and current liabilities of $6o7, 100, a ratio of over 5.9 to 1 and leavin 
Cash and receivables alone were more 
The balance sheet — ena’ "150.00 poe dhs 79 


capital of $3,428,406 
times total indebtedness. 









erred stock authorized and issued of which $10 





held in Treacury ($63 ,900 of J, amount having been 


000 of 6% 





raf FE ee , 


- 129, p. 
Pacific Finance Corp.—A 


Earnings for Year Ended Dec. 31 1929. 
Income for ict after providing for credit losses, Federal taxes 


and all 


ends (cash).......--.- 
Common dividends en _< ee ee 


Surplus for the year__....--.---- 
Profit and loss cureins, Jan. 1 1929-_- 


Profit and loss surplus, Dec. 31 1929_..---.--------------- 
Earns. per share on average amount com. stock outstanding- --.- 


Balance Sheet 
Assets— 

LAE ee eee $4,669,292 
Loans and discounts -------- ,906 ,50 
Repossessed automobiles ---- 111,275 
Marketable securities - ------ 313,476 
Accounts receivable. ---.---- 255,223 


Cap. stk. of affiliated cos-_-- eae 
Fixtures and equipment (de- 


1| Serial, 54% notes.......-. 


, 
second preferred outstanding, after retirement « o 
25,000 of — pov A issue during the year. Commo 
ya carried at $4,755,486 indicating a total net werth of $7,199,586. 



















m stock and 


nnual Statement .— 


ee 


Dec. 31 1929. 
TAabilities— 
Notes payable—unsecured - .$18,342,50 
Accounts payable......--..-. 9 
Federal! income tax, 1929--.-- 
Dividends payable. .....--.-. oH 
Convertible, 54% notes.... 1,420,00 
3,500 ,00 
Reserve for unearned discount 
and credit losses_........ 
Preferred capital stock: 
Series A, 
Series C, 644%---------- 
COG TA, TE wan ncsendsae 


Paia-in surplus..........-. 





preciated value) -.-.--.--.-- 323,504 
Deferred charges....-...---- 443,325 
a sapencccssbanns $56,151,899 


—V. 130, p. 1664. 
Panhandle Producing & 


Earns. Calendar Years— 
Cee Gee, BONEN. 6 oc cas coccccccs 
Costs oper. & gen. expenses... 


Operati 
Non-oper. 


IT cn ty tase gent wi-a eh ait wm ras eve 
Ad valorem & prod. taxes__..... -- 
Intang. develop. coste_.....-..-.-.- 
SSE SEER EDS Fs 
Depletion & leased amortization - - -- 
Depreciation & retires_........---- 
ren SLSR IIS SARE Ee ea ea 


SN ad le ee 
x Sretersed € dividends le ww ds lh teletbag eh Sirius 


ies i es ch Wi cs anne be ean 
x Accrued but not paid. 


Consolidated Balance Sheet Dec. 31. 


Assets— 1929. 1928. 
x Property acct. ..$5,247,121 $5,505,492 
Other investm'ts.. 76,265 76,681 
CRs 6ucaeknodan 80,405 148/896 
eS 217,986 162,893 
Materials &supp]- 503,010 400 ,596 
Work in progress - - 20,217 27,943 
Notes &accts.rec. 670,114 541,970 
Deferrred charges - 49,080 167 ,690 
























Refining Co. (& Subs.). 


1928. 1927. 
$5,359,953 $6,037.98 
4,183,675 4,967.5 


$1,070,452 
29,92 


1929. 
$6. 55. 228 
4,003 ,497 








$1,151, is} $1,270,640 $1,100,37€ 
oa | eee 
245, Bas 233,934  -.... 
264,419 171,705 
357 ,994 368 ,684 
54,938 43,014 


2,987 Cr1,193 
69 








$151,619 $84,280 df$22,287 
200 ,984 149,332 224616 
$49,365 $65,052 $246,902 


Liabtilities— 1929. 1928. 
Pref. stock......- $2,293,200 $2,636 ,60C 
Common stock.-y 1,886, ‘921 2,148,546 
Accts., &c., pay... "476, 510 "654.1 





Total (ea. side) .$6,864,231 $7,028,163 


x After depreciation, depletion and amortization of LFS 739, 892. y Rep- 
resented by 198,370 shares of no par value.—V. 129, p. 3023 


Park & Tilford Inc.—Zarnings.— 





Notes payable.... 317, "348 onaginal 
Deferred liabilities Sa: - ome 
Accrued liabilities. 76.222 
Res. for pref. divs. 1,192,464 
Other reserves - - - . 19,806 
Cap. & surp. appl. 

to minority int. oe see 
Approp. surplus.. 491, "304 















































Calendar Years— 1929 1928 
OO i dc dbandeaddcdsntimedaosee $9,348,303 $9,845,570 
Costs and expenses. .............-- 8,166,474 8,418,565 
NS ont Cmaiip aida didn Gaba $1,181,830 $1, rH ,005 
I bis ick ord olltias kein tines 105,700 111,700 
PORE TAREE. & < co cndbisctindneceswe 75,000 79.852 
EEE DE ccc nds wabiiene week Chin $1,001,130 $1,235,452 
Ce SE. wcccdnececmeksb See 620,917 GAs cue 
eee See 24,170 See. mecdeeale 
I. NE ose i oh da cinneis $256,043 $873,705 
Shs com stk outstanding (no par) -- 212,297 204,019 
Earnings per share. -...........--.- $4.71 $6.05 
Consolidated Balance Sheet Dec. 31. 
Assets— 1929. 1928. Liabiltties— 1929. 
OOS 6 osh wren eed $335,973 $199,343) Accts. payable... $342,170 
Notes receivable - - 8,775 8,966 | Notes payable...._ 375,000 -_.... 
Accts. receivable_- 1,388, ‘789 1,845,019] Accrued interest 
Inventories - - - - -- 1,525,692 1,978,869} payable.....--- 12,795 
Investments- - - - -- 1,639,335 946,591} Acerued for taxes 
Accr. int. receiv -. 2,975 3,577 and rent......-. 91,715 
Real estate, land Real estate mort- 
and buildings... 1,250,000 1,250,000} gages payable... 475,000 
Mach'y & equip’t- 1 1|30-year 6% de 
Gone & trade- benture bonds... 1,720,000 
eS 1,600,000 ,000 ,000 | Capital stock - --_-- x3,181,956 
Deterred charges_. 162,873 93,493 | Earned surplus... 1 ‘715, .779 
cee $7,914,414 $7,325,865 » ERE $7,914,414 $7,325,865 


x Represented by 212,297 no par shares.—V. 130, p. 301. 











is ® 8 8b 64 £«x%9SbDS Sd PRSRSTETE 


Aw @2 & 


ee ee ee ee nat te ta pw pod bap 


=" 


se or 


Aprit 12 1930.] FINANCIAL 


| 





2599 


CHRONICLE 








Pacific Western Oil Co.— New wa wond, wae In— 
The s new well No. 92-4 at E was brought in 
last Bee & initial capacity of 4, ro eee of vity oil ae. 4 
is now flowing at a rate in excess of 8,000 barrels Maly, making 1c % 
well in California. uction on Lng Hh LAS, 8,000 
record on April 7 was 8,085 barrels. The well is also pro- 
cubic feet of gas a day. Production, which has steadily 
uzht in, was curtailed at the expiration of the 
accordance with California’s oil {conservation pro- 
0. 92-4 is 3,608 feet deep and is located under water 1,000 


The ny’s uction at Elwood, before 
ras 14. 3 Barrels a day, and it ts now produ 
agreement. The new will be ps A | 
tescing purposes for five days 
in of well No. 92-4 follows within ae than a month the com- 
OF fen No. 92-2 which made 6,415 petees of 37.3 gravity oil in the 


‘s well No. §$2-3 at 
Elwood is down 225 ft. and the management 


paring to start 92-5 on 
the opposite side of the lease and also 1,000 ft. 15 preparing to « 130. p. 2225. 


Park Utah Consolidated Mines Co.—Earnings.— 


well was 


oes ss of oe 








Calendar Years— 3 1928. 1927. 1926. 
Sperating, adiaiaie $2,385 472 $3,320,478 $4,295,784 $4,427,243 
‘expenses... 2,299, 245,383 2,362,347 2,662,456 
Depreciation eal . 709'306 116790 122°656 86,911 
nts 9,020 44:927 241:443 125,000 
Net income. __._.__- $467,722 $913,377 $1,569,336 $1,553,595 
Dividends paid __------ 1.256100 1,674,800  1,569:126 1,256,100 
, surplus... . df.$788,378 def$761,423 $211 $297,495 
standings (par $1)... 2,089,968 2,088,645 2,087,495 2,086,837 
Earnings shar _. it a= was orm 

= »D. 


Patino Mines & Enterprises Consolidated, Ltd.— 
ve Dividend—Earnings.— 
ve voted to omit the declaration of the final dividend 


e directors ha 
to or paid out of 1929 earnings. hree interim dividends of 4s. each had 
reviously been paid out of last year’s earnings.—V. 129, p. 3486. 














EarnsiCalendar Years— 1929. 1928 1927. 1926. 
Total income_-__.__..-_- $20.38 790 $18,366,998 $15,815 .082 $14,182,852 
Qeadhadboebdccant 13,708,801 11,024,651 8,840,406 7,837,111 

ee tte ce aa $6,529,989 $7,342,347 $6,974,685 $6,345,741 
Prof. from railroad oper. 506,943 449.835 "396,311 201,614 

Gross income- ------- $7,036, 922 $7,792,182 $7,370,996 $6,547,355 
nt. accr. on railroad pur. 2 9,891 .. 143,455 194,415 
Federal taxes___._._.-- 465, 755 574,418 562,660 451,980 
Depreciation & depletion 1,981, 718 1 913 ‘647 1,864,810 1,614,875 

Net income.-......-.- $4,573,239 $5,224,226 $4,800,071 $4,286,085 

. eee 5,387,428 5,357,282 3,029,621 4,691 *658 
alanice............ def.$814,189 def$133 ,056sur$1,770,450 df.$405 ,573 
ave of capital s * ” 
(par #320) 1,380,316 1,380,316 1,380,316 1,380,316 
Earns: per ah. on c oncapstk. "$3.31 $3.78 $3.48 $3.11 
(David) a Grocery Co.—Gross Sales.— 
1930—March—1929. Increuse 1930—3 Mos.—1929. Increase. 
$1 eo $1 .367 323 $16, 306 $3,898,742 $3,702,769 $195,973 
_ 0, p. 1664. 
(J. C.) Penney Co., eee Sales .— 
1930—March—1929 Decrease.| 1930—3 Mos.—1929. Increase. 
314,208 age $15,943, 174 $1,734,710 | $36,012,698 $34,336,688 $1,676,010 
This is the second month in a period 


of nearly eight years that there has 
not been a comparative gain in monthly sales. The other month was April 
1928. There are 1,416 stores in operation to-day.—V. 130, p. 2041. 


Pennsylvania Industries, Inc.—Ezchange of Stocks.— 


The holders of the unit certificates may, upon surrender of the cer- 
‘tificates to Age a be pene pm Trust Co., receive shares of preferred stock 
ed and common pa to which they are entitled. 


warrants 
maThe holders ‘of the —— common stock are advised . at they may 


exchange porary certificates for certificates. 
‘This also applies to holders of common stock of Oil Well Supply Investment 
(now Pennsylvania Industries, Inc.) who may not have exchanged 


their Oil Well Supply Investment Co. certificates for tem ary Pennsyl- 
vania Industries, tne. , certificates. oa 


Earni ‘or Year Ended Dec. 31 1929. 
Dividends -_-_.......--- pe is i ccpal aeteaie dash aghadces aerials ani deteonliey daneoteeds ial $261,448 
Interest earned 


legal a raat fees 





Net income oe surplus 
I Se i cn eal a on em inctesmaiealwoan nw imine 
PE Pe tcbibadcsrmisebbaaidbhbvumeddcnnncabsenad , 281 
Premium =a. on retirement of 7% preferred stock...........--.. 151,735 
Dividends paid on 7% preferred stock.......-.....-..--..-.-- 45,078 
Dividends paid on 6% preferred stock. ............-----.----- 77 ,000 
FR a withinol 5 adjustment 1828 RGR OT es a ally is, 187 
eT Te EE PN ss us ne weldnadnicdcdwnkondas 
ta od CAML A aE dp dann eShbhemwmnwee mame 32,060 
ee, Ge GN ee oo ie bebo abeaenameeennee $1,082,199 


Note.—No credit to income has been taken for stocks received as stock 
dividends or from mergers or recapitalizations. 


Balance Sheet Dec. 31 1929. 
TAabilities— 





i domme $995,535 | Due on purchase of securities $877,170 

Dividends & int. receivable-- 70,448 | Participation in underwritings 228,504 

Accounts receivable...---..- 3,296 | Prov. for taxes and conting -- 256,923 
Demand loans.--.--...--..-. 1,314,000 | Unit certifs. (69,250 issued), 

Seeurities at cost.a_....-..- 9,537,662 representing: 

6% preterred stock.....-- 6,925,000 

Common stock. ---..-.--.-- 346,250 

————— | Common stock. ...-.......-.- b2,204,895 

Total (each side) .....-...- $11,920,941 | Earned surplus........-.-- ,082,199 

a Market value of securities at Dec. 31 1929, ie 619,764. Market 


ping of securities at Feb. 11 1930, $12,120,990. Authorized, 750,000 
par shares; issued, 352,800 shares. Of the 397, 300 shares of common 
ssouk Sy authorined but unissued, 169,250 shares are reserved against sub- 


ecription warrants, and 34,625 shares included with unit certificates.— 
V. 128. p. 1571. 


Peoples Drug Stores, Inc.— March Sales.— 


‘arch—1929. Increase. 1930—3 Mos.—1929. 


1930—M. Increase. 
$1,430,821 $1.2 238. 642 $191,179 | $4,027,530 $3,417,595 
+ dD. 


$609,935 


Phillips ~<a Co.—Buys Arkansas Pro erties. — 
nces the acquisition of the Beard O 


L1 servios stations. 2 stations. 50 re 


warehouse facilities, located in 


50 retail outlets and 
and immediate y. The Beard Oil Co. is one of 


the oldest and largest distributors of motor fuels and oils in Arkansas. 


step marks the furtherance of Phillips plan for the 
mar division which has, in two 
wholesale stations and over 6,500 
Extends ends Fepeline Sy System.— 
The pe lane Co., a wholly owned subsidiary | have completed 
—— oil age LS from the Gray Coun poe? AB T ‘exas, 


storage } eed. The line is 
aproxima = Droximavely a) miles long aid hae a capacity ‘of 18.00 


© expansion 
ears, grown to over 750 
ie accounts. at 


This 
of their retail 
retail and 


of 18,000 barrels daily.— 


Ph i lh ting.— 
The pone BC Ve ee: has approved for listing 4,000,000 





a on tock ae B00, ear Ended Dec. 31 1929. 
Gross income from production <2 crude oll and casinghead gas. -..$156,594 
Other IMGOMG. . . 2. cc cncwcccccdccsccs gb dice oe cdadgweanchos 23,069 
Webn) SROOENS. 6 kkk bk cckcicdWindoocdtddcbdéWoceadancmnsenens $179,663 
xpenses, depletion, Gepretlation, BC... .ancccuccusccccacceases 129,085 
RUNG os. ct . . snd eaeoadbbneisnalineewenenseabece $50,578 
—V. 129, p«3337. 
Pig’n Whistle Corp.—Sales Increase.— 
Sales for Month = od rg ary March 31. ' 
1930—Month—1929. ‘0s .—1929. nerease 
$359,7 $347 ,803 *eiitoe 961 Sil s3.b0¢ Bae 361. h 3,684,713 $306,648 
—V. 130, p. 2042. 
Pilot Radio & Tube Corp.—N ew Director. — 
Loewenheim of New York has been a director to take thé 


Arthur 
place of Harvey Cory of Chicago.—vV. 130° Pp. oe 


Pirnie, Simons & Co.—Now Publicly Owned — —_ 

This company, one of the few investment banking h to becom 
publicly owned, reports that as of April 3 there were 468 ho Baden of the 
company’s cumul. partic. pref. s 14 States and 127 cities 
and towns. The house, which wes established in 1886 and is the oldest 
investment ba house in western Massachusetts, recently p 
Evans, Searles & 

in Pirnie, co 


engineer Roderick Pirnie, insurance 
, have been consulting, engine Bout are brothers of President W. 
ruce Pirnie -——V. 130, p. 1665. 


Pittsburgh Forgings Co.—Operations Higher .— 
President Edwin Hodge, Jr., stated that ere of the company dur- 


, Inc., Chicago. 


og tts Te a 4S coruiens volume —— uring any, —, ng A 
an ere very muc er n 
vious months. O con to date ep bp , he declared, were at an even 
her rate than in March.—V. 130, p. 
Portland Gold Minin oa. — 


A. E. Carlton, President of the Golden Cycle Corp., Feb. 15 in a letter 
to the stockholders of the Portland compan 


said: 
The Golden Cycle C which is a large holder « = shares of The United 
Gold Mines Co. of Cripp. e "Creek, pro 
That it. will, at any time u until » 1 1930 (gubject to withdrawal) 
exchange with any stockholder of record of the Portland company, on 
esentation of certificates, one share of United stock for six shares of 
eens company stock. 

United company already owns over 600 acres in the Cripple Creek 
piice. and is conducting six mining operations. It has uced 7 
342,324 during its existence, and has —_ $944,982 in dividends, a dividend 
of 1c. per share will go out to stockholders on Feb. 20 1930 which will leave 
approximately $100,000 cash in the treasury, with no indebtedness 

is offer is actuated by the fact that the Golden Cycle Corp. is a large 

holder of Portland stock and feels that some such action is necessary if that 

operty is to continue to produce. Inasmuch as the existence of our mill 

E copeuéent upon maintaining production from the various Cri on Creek 
properties, we feel justified in makirg this offer.—V. 128, p. 22 


. R. S.-De Vry Corp.—Lens Plant at Capacity.— 

e corporation’s lens plant, operating on full-time schedule, President 
as ™ Pletcher announced. “In addition to manufacturing all of our own 
lenses for still, talking and motion picture equipment, we are making lenses 

a other camera and projector manufacturers,” he said.—V. 130, 
Pp 

Radio-Keith-Orpheum Corp.—Stock Increased, &c.— 
The stockholders on April 8 approved certain proposed 
amendments to the certificate of incorporation, as outlined 
in the ‘“‘Chronicle’’ of March 15. (See V. 130, p. 1842.)— 
V. 130, p. 2227. 


Railway & Utilities Investing Corp.—Earnings.— 


Income > age 9 Months Ended March 31 1930. 
Profits on securities so 


Sa A ood ba an i aa cate malion Wk Sela eeaeatias wh eseres a0 de ap oo > Oa $199,305 
Dividends (not sor Te et GP bi adodusconcaccancn ee 84,248 
TS TASER BI SEIN di cadtwoncicgddecopoaciciccepaee 28,83) 
Td -cnwks dsvdecbausivandh>bubawi tage paebeoddadaad $312,390 
a RO, ss ss sink cb ch et cs oad pA nn ao a Mai llaws s we atin des 25,831 
ET or oe 5 as cad nach ie dries @ 6b ni epee sn aed nian eaae ana Al aici mies etl dh ai 827 
ee SE DONE VO io wn o oc cnsdn tb cobeebewcdndcccnscusous 33,023 
Ee Se Be Gs & 6 cicncaddbeetukecennetcncsdice $245,709 
Ge Nd cw ocd eenadeet hwnd adeataeocanae 78, 
EE, cand soc cavdhedddsbmeednaciboncaaneede $167 253 
Surplus And 0, 1920 SA eed satin ae Seek ep OO wed verter vo Chtinieds ec ds kbs an lin neo i 253,3 
PRES DORI Be SOG s dinnccacnstnbae ne ane ddidcdmen dems $420,573 
Condensed Balance Sheet March 31 1930. 
Assets— TAabiltites— 
Investments at cost.....---- $4,287,535} Reserve for taxes_........-.- $37 846 
Se nusbiretwesedanannee 19,056 | Reserve for expenses... -.--.-- - 
Net balance due on purchases Conv. preferred stock-.-.-..... 2,226,200 
and sales of securities de- Common stock. -.......--.---. 1,559,390 
liverable April 1_....------ ,126| Premiums on capital stoek.... 277, 
Divs. rec. (not incl. stock divs.) VM TEL Giuksbecineiekonace 420,573 
Interest accrued....-.------ 935 
Tee oe ccikdeBinwsssned OA ib askswiccccinccoes $4,523,349 





Note.—243 shares of 7% convertible preferred stock series A, held in the 
treasury March 31 1930 and available for resale, are included in investments 
under assets and in preferred stock ou’ under liabilities 


Classification of Investments March 311930 (at Approzimate Market Value.) 
Railroad bonds 


Sp tosh ie ac cieeaieay dain aed AE ch tao itn in ase ere ote a $367,920 
Railroad stocks: paying cash dividends._..........-.-...-... 1,832,525 
pe RG eT a een 848,650 
Public utility stocks: paying cash dividends. _............-... 1,079,742 
Payin ying sod aN EINE. css Se igs gn tl ig ap aeniaads hs dn oo ents ae ex'an ee aoe 681,045 
Non-dividend pa ae he gee Aa asies mn a acaereiltee a) baat aoan'dh hte. ow ar a ate enee 396,663 
Misc. holdings, inc ilroad and/or utility ‘“‘rights.”’ option war- 
rants, treasury 60 FEF So Sei cdendcakbobncoetwectee 71,158 
Total .. . occa ct mwdcncscrccedcowcesceseccccccssccccccescss $5,277,703 
Cont, ne per DOIAMCS MOG. 6s oc cc cecdsdiicncisccccconnccuwee 4,287,535 
Excess —— VRIUNG OVGE. CG. .edcndntetndnbihaticducummadien $990,169 
Net asse 


based on the market vale of investments as of March e 3. 
exceeded a $122 per share of convetible preferred stock (par $50). 
deducting the | ae Mod L of the 7% convertible preferred stock and 

the issuance 0 





lo 
f the 6 doteen FA So Ee stock (each share 
into 3 rd of common stock oom net asests equalled $1 


8 per 
of common stock.—V. 130 


’ Dp. 
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Rand (Gold) Mines, Ltd.—Out ut.— 


Month— 1930. 1929. 1928. 1927. 
BS, Te $82,801 $76,452 843 ,857 839,000 
On 7 eee $18,188 815,254 $16,133 779,339 
OR cin seh sn egeessnce 889,370 866,529 879,380 860,511 
—V. 130, p. 1128. 


(Daniel) Reeves, Inc.—Sales.— 
Sales for Four Weeks and Three Months Ended March 29. 


1930—4 Weeks—1929. Increase. | 1930—3 Mos.—1929. Increase. 
$2,852,355 $2,786,655 $65,700 |$9,325,922 $9,028,344 $297 ,578 
—V. 130, p. 1842. ; 

Remington Arms Co., Inc.—Farnings.— 

Calendar Years— 1929. 1928. 1927. 1926. 
Web anes... sept dbaibas $21,670,770 $20,074,236 $19,733,055 $18,046,344 
Oper. exp. & deprec._.- 19,267,414 17,265,320 18,126,576 16,631,788 





$2,808 ,916 


Operation income_-... $2,403,355 
Other income.......--- 














Total income-.------ $2,403,355 $2,808,916 $1,606,479 $1,457,003 
Bond interest......---- 636 ,2 661,342 13,316 793, 
COCR Rckeckeses.. cused 37,719 90 337 45,347 
Amortization.-......-- 111,508 112,589 162,384 151,257 
pe Ee ae ee ee 92 
Federal and State taxes 70,000 TST... caides tees cy. apie 

Net income.------- $1,585,571 $1,887,264 $640,442 $368 ,361 
lst preferred dividends - 297 ,048 307 ,979 320,056 331,912 

Bale ..66su> ianone $1,288,522 $1,579,285 $320,386 $36,449 
Non-recurring profit... -...-- (oe ae cee 1,953 ,295 

Total surplus..-...-.-. $1,288,522 $2,279,285 $320,386 $1,989,744 
Shs. com. stock outst’g- 642,385 621,185 621,035 611,960 
Earnings per share-.- --- $1.38 x$1.89 Nil Nil 


x Exclusive of a non-recurring profit of $700,000 on stocks of Remingo® 
Service Machines, Inc., exchanged for voting trust certificates for sto 
of Consolidated Automatic Merchandising Corp.—V. 130, p. 1128. 


Republic Iron & Steel Co.— Merger Consummated.— 

Consummation of the Republic Steel merger, combining Republic Iron 
& Steel Co., Central Alloy Steel Corp., Donner Steel Co., Inc., and the 
Bourne-Fuller Co., was oe announced on April 9, follo over- 
whelming approval of the consolidation plan by stockholders of che con- 
stituent companies at their meeti: held on April 7 and 8. Total assets 
of the four companies which will combined in the new Republic Steel 

. approximate $335,000,000. 

e@ announcement that the merger had been consummated was made 

public by the committee which formulated and carried out the plan of con- 
solidation, com of F. J. Griffiths (Chairman), John A. Topping, 
E. T. McCleary, Philip Wick, Wm. G. Mather, H. Hobson, Paul 
Lewellyn. R. 8. Hall, L. H. Elliott, M. L. Hopkins, W. R. Burwell and 
W.P. Witherow. 
Initial capitalization of the new corporation will consist of $60,000,000 
of 6% cum. conv. pref. stock @100 par value) out of an authorized issue of 
$150,000,000, and 1,985,212 shares of common stock (without par value) 
out of an authorized issue of 5,000,000 shares. The new company will 
also have outstanding assumed funded debt of $58,335,800 and $5,000,000 
of subsidiary company preferred stock. 

Common stock of the new corporation will be delivered as soon as practic- 
able upon surrender of certificates of deposit for common stock of the con- 
stituent companies. Payment of cash and delivery of preferred stock of 
the new corporation will be made as soon as practicable on and after April 22 
upon surrender of certificates of deposit for the preferred s of the con- 
stituent companies. The merger terms provided for an exchange of stock 
on the following basis: 

Common Stock. 


Republic —1 share of new common for each share held. 
Central Alloy—4-¢ths of 1 sh. of new common for each share held. 

onner —#5-12ths of 1 share of new common for each share held. 

Bourne-Fuller—10-13ths of 1 share of new common for each share held. 
Preferred Stock. 

Republic 7% cum. pref.—1 1-10 shares of new pref. and $10 in cash. 

Central rae f 7% cum. pref.—1 15-100ths shares of new pref. & $1.75 cash. 

Donner Steel 6% cum. Ad sea ae 1-10th shs. of new pref. & $1 in cash. 

Donner Steel $6 conv. pref.—1 1-10th shs. of new pref. & $1 in cash. 

The management of the new corporation will be headed by Tom M. 
Girdler, former President of Jones & Laughlin Steel Corp., as Chairman of 
the Board; E. T. McCleary, former President of Republic Iron & Steel 
Co., as Presiaent; ana other important executives of the companies in- 
cluded in the consolidation. F. J. Griffiths, formerly Chairman of the 
Board of Central Alloy Steel Corp., will become President of a subsidiary 
to be orga to carry on the corporation's research work.—V. 130 p 2227. 


Final Dividend.— 

The Committee on Securities of the New York Stock Exchange has 
received notice that the company will pay, on April 22 a dividend of 
42 22-100c. a share on its common stock and common stock certificates of 
deposits to holders of record April 3, and has ruled thac the stock shall be 
quoted ex said dividend on April 11. 

See also Republic Steel Corp. below.—V. 130, p. 2227. 


Republic Steel Corp.—$60,000,000 Preferred Stock 
Sold.—Otis & Co., Guaranty Co. of New York, Harris, 
Forbes & Co., Field, Glore & Co., the Union Trust Co. of 
Pittsburgh, Brown Brothers & Co., the Equitable Corp. of 
New York, the C. T. Securities Co., Union Cleveland Corp., 
the Guardian Trust Co., Central United Co., J. G. White 
& Co., Ine., First Detroit Co., Inc., the First National Old 
Colony Corp., Chemical National Co., Ine., Chatham 
Phenix Corp., Mitchell, Herrick & Co., Wick & Co., and 
Schoellkopf, Hutton & Pomeroy, Inc., have sold at 95 


and div., to yield over 6.30%, $60,000,000 6% cumulative 
convertible preferred stock. 

Preferred over the common stock as to cumulative dividends at rate of 
6% per annum and as to assets, in case of voluntary liquidation, to the 
extent of $110 a share and divs., and in case of LnVOSEnIOrE liquidation, to 
the extent of $100 a share and divs. Red. at any time, all or part, on 30 
days notice, at $110 a share and divs. Dividends payable (Q.-J.). The 
serial preferred stock, of which the 6% cumulative converitble preferred 
stock is the initial series, may be issued in one or more series, with such 
variations in the terms and provisions of the several series and subject to 
such restrictions as are more fully set forth in the agreement of merger and 
consolidation. Transfer agents, Guaranty Trust Co. of New York, Con- 
tinental Illinois Bank & Trust Co., Chicago, and Cleveland Trust Co., 
Cleveland. Registrars, Irving Trust Co., New York, Central Trust Co. 
of Illinois, Chicago, and Guardian Trust Co., Cleveland. 

Convertible at the option of the holder, into common stock of the corpora- 
tion on the following basis: on or before May 1 1932, one share of preferred 
stock for one share of common stock, thereafter and on or before ney A 1 
1937, 134 shares of preferred stock fer one share of common stock, thereafter 
and on or before May 1 1942, 1% shares of preferred stock for one share of 
common stock, and thereafter 1%4 shares of preferred stock for one share 
of common stock. 

Data from Letter of Tom M. Girdler, Chairman, and E. T. McCleary, 

President of the Corporation. 


Company .—Organized in New Jersey. Is the third largest producer of 
steel in the United States. Corporation owns or has acquired, by merger 
or purchase, substantially all of the assets (subject to liabilities) of Republic 
Iron & Steel Co., Central ope Steel Corp., Donner Steel Co., Inc., the 
Bourne-Fuller Co., and the Berger Manufacturing Co., pursuant to a 
piss and agreement dated Jan. 15 1930. Subsidiaries of the corporation 

clude, among others, Steel and Tubes, Inc., Union Drawn Steel Co. and 
the Trumbull-Cliffs Furnace Co. Important recent acquisitions by 
constituent compa.ies include the properties of Witherow Steel Co. and 
Interstate Iron & Steel Co. 





The conpemetion's principal plants are located in Youngstown, Cleveland, 
Warren, Niles, Canton and Massillon, Ohio; Chicago and Moline, Il., 
Pittsburgh, Pa, Birmingham, Ala., Buffalo and Brooklyn, N. Y., Gary and 
Muncie, Ind., Detroit, Mich., and Hamilton, Ont. These plants are 
favorably situated with reference to raw material supply and markets and 
include t water-front locations on the Great Lakes, affording economical 
water transportation. 

The corporation's activities include all the important steps in steel making 
from the mining and treatment of ore and other raw materials to the manu- 
facture of a diversified line of finished products which include pipe, tubing, 
conduit, plates, tin plate, strip, sheets, merchant bars, alloy bars, stainless 
steel bars, light structural steel, wire rods, cold drawn products, bolts and 
nuts. The parration converts a greater percentage of its steel output 
into highly finished products and manufactured articles than any other of 
the large steel companies. 

Raw material sources include ore mines in Michigan, Wisconsin, Minne- 
sota and Alabama with reserves of 122,000,000 tons of iron ore, coal pro 
erties in Pennsylvania, Ohio and Alabama containing reserves of 165.000.000 
tons of coal, and limestone properties in Alabama with reserves of 30,000,000 
tons of limestone and dolomite. In addition to its own reserves, the cor- 
Poration’s position with respect to ore supply is further strengthened by 
large reserves held by associated interests. . 

operties owned by the corporation, include 6 by-product coke plants 
having an annual capacity of over 2,600,000 tons of coke, 13 blast furnaces 
capable of producing annually more than 2,400,000 tons of pig iron, 10 steeb 
— with an annual ingot capacity of more than 4,900,000 tons, and roll- 
ng mills, foundries and finishing and manufacturing departments with an 
annual capacity of more than 5,400,000 tons of semi-finished and finished 
iron and steel products. 

The corporation and its subsidiaries own valuable patents and patent 
rights, among them being the United States and Canadian patents covering 
the Johnson process for electric welding of steel tubing. The electric weld- 
ing process for the manufacture of pipe and tubing, developed by a sub- 
sidiary company, is considered one of the most important developments 
in the steel industry, and should establish the corporation as one of the 
foremost producers of pipe and tubes. The corporation is at t en- 
larging its pipe plant at Youngstown and adapting it to production of pipe 
and tubes by the electric welding process. Completion of this program will 
give the Youngstown plant a capacity of 360,000 to 540,000 tons per year, 
depending on weights and sizes, of electric welded pipe from 2 inches to 24 
inches in diameter. 

As a result of years of research, the corporation holds a stragetic position 
in the production of alloys and special steels, and is one of the largest pro- 
ducers of these products in the world. Corporation is thus in a position to 
profit substantially from the constantly increasing use of these steels in 
many lines of industry. The continuous method of manufacturing tin 
plate and other thin-gauged material now being developed by the cor- 
Poration is another achievement which holds great promise for decreasing 
costs of operation and increasing sales of these products. 

It is oe that the present consolidation will result in a substantial 
decrease in costs and expenses of the constituent companies, not only 
through economics resulting from combined administration, urchasing and 
sales organization, but also from a concentration of production in the more 
efficient mines and plants. Moreover the geographical distribution of the 
Plants of the constituent companies should result in a reduction in trans- 
| me Nery costs through the filling of orders at plants nearest the point of 

elivery. 


Capitalization— Authorized. Outstanding. 
Funded debt (incl. subsidiaries)_.--.- = $-----. $58 ,335,800 
6% preferred stock of subsidiary ___- $5,000,000 5,000,000 


Serial preferred stock— ($100 par) - - 150,000,000 a60,000 C00 
Common stock—(no par)_-_------- 5,000,000 shs. b1,985,212 shs. 

a 6% cumulative convertible preferred stock (this issue). b In addition 
12,073 shares are in treasury, and 600,000 shares are reserved for conversion 
of preferred stock. There are also outstanding options to purchase 200,000 
shares of common stock at $75 per share and warrants or rights to purchase 
approximately 1,400 additional shares at varying prices. 

Eurnings.—The following statement, prepared by Ernst & Ernst, shows 
the combined earnings of the consituent companies and their subsidiaries, 
for the 4-year period ended Dec. 31 1929 (incl., for the full period. earnings 
of the corporation's present subsidiaries and earnings of companies whose 
oo have been acquired since the beginning of such period), after 
nterest, depreciation and Federal income taxes, and deduction of annual 
dividend requirement of $300,000 on the preferred stock of a subsidiary 
and gamma certain minor adjustments resulting in a net charge against 
earnings. 
|. See rere EP re $14,982,846 

(& p& |) Seen 19,997 ,453 

Net earnings, as shown above, averaged $14,193,810 per annum, equiva- 
lent to approximately 3.94 times the maximum annual dividend requirement 
on this issue of preferred stock. Such earnings for the year ended Dec. 31 
1929, were over 5,55 times such requirement. 

Although general business depression resulted in a curtailment of opera- 
tions in the steel industry during the first quarter of 1960, such earnings of 
the consituent companies and their subsidiaries for that period, as indicated 
by preliminary figures, were substantially in excess of such preferred divi- 
dend requirements for the period. 

Assets.—The pro forma consolidated balance sheet as of Dec. 31 1929, 
shows net tangible assets, after deducting all liabilities and reserves, equiva- 
lent to more than $370 per share of this issue of preferred stock outstanding. 
Current assets of $87,875,211 exceed the combined current liabilities and 
funded debt: cash and call loans alone being in excess of current liabilities 
of $16,514,621. (See V. 130, p. 2228.) 

Purpose.—This preferred stock has been issued in connection with the 
consummation of the plan and agreement, pursuant to which the corpora-— 
tion has acquired assets of the constituent companies and certain additional 
cash. Such cash is to be used in connection With the retirement of preferred 
stocks of constituent companies and fer other org a Durposes. Approx- 
imately $47,218,000 of this preferred stock has mn accepted in exchange 
by, or reserved for issue in exchange to, stockholders of the constituent 
companies, on the basis stated in the plan and agreement. 

Purchase Fund.—A cum. semi-ann. purchase fund (payable out of net 
profits or surplus) is provided for the preferred stock, equal to % of 1% of 
the maximum aggregate par value of such preferred stock at any time out 
standing. Such purchase fund is to be applied to the purchase of such 
preferred stock, if obtainable, at not more than $100 per share and divs.., 
unexpended balances to revert periodically to the corporation. Preferred 
stock so purchased is to be cancelled. 

Management.—The management is in the hands of Tom M. Girdler, 
former Pres. of Jones & Laughlin Steel Corp., as Chairman, Elmer T. 
McCleary, former Pres. of Republic Iron & Steel Co., as Pres.. and other 
important exeeutives of companies included in the consolidation. F. J. 
Griffiths. formerly Chairman Central Alloy Steel Corp., will become Pres. 
of a subsidiary to be organized to carry on the corporation's research work. 

Listing.—Preferred stock and common stock ppeecved for listing on the 
New York Steck Exchange, on official notice of issuance aad distribution. 
(See V. 130, p. 2228.) 


Outlook—New Plant.— 

‘*‘We are optimistic about the corporation’s outlook for 1930,’’ Chairman 
Tom M. Girdler, said. ‘While 1930 as a whole will probably not be quite 
as good a steel year as 1929, we believe that it will be one of our best years.’” 

The corporation's electric weld pipe plant is a particularly active branch 
of the business. A new electric weld plant costing over $6,000.000 wilt 
be completed and begin operations in about 30 days. The existing smal¥ 
unit proved successful and turned out pipe of such a high quality that it 
has been in constant demand. On completion of the new plant total 
capacity will be about tenfold what it is at present, monthly output in- 
creasing from about 3,500 to 30,000 tons, or an annual capacity of about 
300,000 to 400,000 tons a year. 

Judging from pressure of orders the new plant will work at full capacity 
from the outset. The small plant supplied some 800 miles of pipe last 
year mainly to oil and gas companies. One large order was for 218 miles 
to Southern National Gas Co. Pipe for high pressure distribution of gaso- 
line was supplied to Phillips Petroleum Co. Gas and oil companies mainly 
in the southwest but as far as both coasts have been purchasers of Republic 
pipe.—V. 130, p. 2228. 


Reynolds Metals Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 763.759 
shares common stock (no par) which are issued and outstanding in the hands 
of the public, and 630 shares on official notice of issuance in exchange for 
458 2-9 shares of common stock of Fulton Svliphon Co. on a basis of one 
share of Fulton common for 1% shares of Reynolds Metals common, 
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on a basis of one share of participating preference or 
for 1 ghares of now counmon stock: of Metals Co., 1,469 shares 


a 
$3 
2: 


h ’ 
received t from the liquidation == the company. _ 
Company manufactures an line of f oils. consisting copatsting principally 
of com tion lead and tin, pure tin. y He bs ‘and zinc, uses 0 


which have been a ted by an exceptionally large number of industries. 
The pape i comerotied by the United States Foil Co. through owner- 
ship of appr: tely 55% of the common stock. 


Combined Income Statement—Years Ended Dec. 31 1929 (Company, Prede- 
cessor and Subsidiaries) . 











1926. 1927. 1928. 1929. 
eM i ad ts os $12,037,382 $9,955,661 $11,691,402 $12,917,289 
Cost of sales, selling and 

adminis. expenses.... 9,374,844 7,876,178 8,929,990 9,869,017 
Depreciation. -.....__- 213,248 262,721 265,776 4,378 
Operating profit_____ $2,449,291 $1,816,762 $2,495,635 $2,733,895 
Interest earned________ 51,046 41,609 47,787 61,937 
Dividends 1 ee ee ee 1,698 2,180 
Profit on investm’t sales 35 Dri10 580 1,603,779 
lianeous income ___ 2,598 14,678 10,688 11,398 
Total income-.-...._- $2,502,970 $1, at | 038 $2,556,389 $4,413,188 
Interest paid.......__- ,665 1,348 31,679 24:690 
Exper. patent exp., &c__ 57,607 70,724 65,908 79,807 
Miscellaneous - -_ _ _ _ e. 99,512 82,992 123,294 337 ,964 
Federal income tax_-_-_-_-_ ’ 238.559 277 ,354 410,691 
ee $2.033.580 $1,479,413 $2,058,151 93,560,034 
Earnings per share on 
768,750 shares of stock $2.65 $1.92 $2.68 $4.63 
This income statement includes the net income of the following: Year 


1926-27, United States Foil Co., Fulton Sylphon Co. and Robertshaw 
Thermostat Co., year 1928, United States Foil Co. from Jan. 1 to Aug. 4, 
Reynolds Metals Co. from Aug. 4 to Dec. 31, Fulton Sylphon Co. entire 
Soon and Robertsahw Thermostat Co. entire year, and year 1929 to 

31 same as 1928, except that the United States Foil Co. is eliminated. 


Pro Forma Consolidated Balance Sheet Dec. 31 1929. 


Assets— Liabtlities— 
ST su wlan dap hme dk ewes $911,984] Notes payable_-..........- $23,198 
Marketable securities, at cost Accounts payable_......---. 501,838 
Customers notes & accts_-_-- 947,162 | Accrued taxes, insurance, &c_ 314,597 
ET 2,276,999 | Federal income taxes_--.--.-- 410,691 
Sundry investments-------- 503,485 | Notes payable, deferred --_-_- 609 ,000 
Land, buildings, machinery, Mortgage debt _........---. 100, 
Sefixtures, &¢_............ 6,226,023 | Res. for depreciation _-.-..-_- 1,919,323 
Patents, trade-msrks, &c. Res. for contingencies - - - - - - 3,161 

 £ 2 eee eer 1,780,620 | Res. for min. int. in subsids__ 5,943 
Deferred assets_..........- 80,205 | Common stock (768,750 shs.) 6,312,100 

—————_| Capital surplus............ 
Total (each side) _..-._--- $13,628,946 





1,000,000 
Earned surplus_........... 2,429,092 


Note.—This balance sheet gives effect to the acquisition of the Midland 
Foil Co., Chicago, Ill.—V. 129, p. 3180. 


Research Investment Corp.—Earnings.— 
Earnings for Year Ended Dec. 31 1929. 
Net profits on sales of securities. _...............----------- ee $558 467 
ag EL RE Ger le a a, aE SI RA a iG i) bits RIE EES Gal 38,774 
i ba at a alan dicate aves ier wie ania ok dees ek tea vain tae 4 
I a ies deen acs be an wi sooo $609,731 
ne mamecaneamead 59,225 
HR Gin a RIES SSI: = 5 aa MR EET ai ek A 2 10,932 
ES EE SE OTE OL LEE RTL 55,326 
Ne ee ees awe bie $484,248 
SS yA ee eae @ 64,166 
es a arena 18 
ae athedhoamaiawsconantn $548,595 
SS OO TO aaa eee ae 23, 
Organization expenses written off.................--.--------- 2,539 
oe ee eee rer $522 492 
Earnings per share on 20,000 shs. common stock (no par)-------- $23.03 
Condensed Balance Sheet Dec. 31 1929. 
Assets— | TAabilittes— 
Cash and demand deposits... $124,079 | Divs. payable on pref. stock-- $7,500 
a Re a ,000 | Miscellaneous liabilities -----.- ,038 
Invest. (market value $128,713) 125,378) Reserve for Federal tax_-_-.--- 55,326 
Dividends receivable-------- 4,551|6% preferred stock...-.-.---- 315,000 
PD. ¢Scccskwon ae x20,000 
Paid-in gurpits............. 174,025 
—————— | Capital surplus--......--.-.-.. 52,627 
p.0U( $1,154,008 | Undivided profits._..-------. 522 ,492 


x Represented by 20,000 no nn shares. There are also outstanding 
warrants for the purchase of 15, shares of common stock at $12.50 per 
share, expiring July 3 1938. These warrants were issued to management 
upon formation of AA company.—V. 130, p. 1296. 


Richfield Oil Co. of California.—Listing.— 

The New York Stock Exchange has authorized the listing of 120,167 
additional shares of common stock (par $25) as follows: 100,000 shares 
upon official notice of issuance and sale to underwriters, and 20,167 shares 
maximum number) upon official notice of issuance as part consideration 
or 30,250 shares of common stock of Universal Consolidated Oil Co., the 
balance of the consideration being $63,020 cash (maximum amount), mak- 
ing the total amount of common stock ‘applied for to date 2,891,735 shares. 

On March 5 1930 the directors authorized the issuance of 20,166 2-3 
additional shares of the common stock as part consideration for 30,250 
shares of the common stock of Universal Consolidated Oil Co. on the basis 
of 2 shares of Richfield stock for 3 shares of Universal stock, the remainder 
of the consideration being cash (maximum amount $63,020) sufficient to 
make the basis of exchange 3 shares of Richfield stock (at par value) for 
4 shares of Universal stock. 


Leases Additional Acreage.— 

The leasing of 2,780 acres of land north of Santa Susana, Ventura County, 
Calif., from the Marr Estates, Inc., was announced on April 4 by the 
Richfield co pene . This property adjoins the 10,335 acre Tapo lease of 
the latter, giving control of 13,115 acres in one block. 

On the Marr property, there have been drilled 15 producers, six of which 
are ey pe pumped after a period of between 16 and 17 years. The oil 
is of 33 degree gravity and the wells range from 800 to 2, feet in depth. 
While no extensive development work is planned, a number of wells will be 
drilled within the next few months, primarily to prove up additional acreage. 

On the Tapo property there are at present 41 procuses wells from three 
pools with vity averaging a Oi gery ap rd the same as on the Marr 

perty. The wells average 1,700 feet in depth, although some 
coming from the 500 foot level. They have been making o 
instances since 1912 to 1915. 

The company recently completed Tapo No. 42 and proved up a dee R nceper 
zone at 2, eet. Tapo No. 1, pumping from 1,900 feet, was kill 
deepen to the 2,400 foot level or greater to see how many feet of producing 
gands could be obtained.—V. 130, p. 2407. 


roduction 
in many 





Russeks Fifth Ave., Inc.-—Earnings.— , 
Earnings for 12 Months Ended Feb. 1 1930. 


Sales 
Interest and discount on purchases--- 


Total income... 





weesowmwasascccencoce --$5, re sh 


Qperating expenses (nei. cost of merchandise sai 


— ——— for year 1929 


—V. ey ido: p 2043 


on 125,000 shs. com. stock outstanding (no par) 


ee ee em ee ee me ee eer eee eee 


Bear 


Safeway St Stores, Inc.— March Sales.— 


1930—March—1929. Increase.| 1930—3 Mos.—1929. Increase. 
$19,062,112 $17,671,834 $1,390,278 | $54,955,364 $47,876,435 $7,078,929 
Sales for March 1929 include sales of companies acquired subsequent 
thereto.—V. 130, p. 2408. 
Sally Frocks, sno Maren =. 
1900. March 1920. 930—3 Mos.—1929. Increase. 
pat get 4 .. ot 485 fee 226 $1, Ose 479 $758 972 $303 ,507 


Savage Arms Corp.—New Director.— 
Fritz J. Frank, President of United Business Publishers, Inc., has been 


elected a director, filling the vacan 
Robert Jackson of Concord, N. H.— 


Schiff Co.— March Sales.— 
1930—March—1929. Decrease. | 
$652,867 $777,808 $124,941 | 
—V. 130, p. 1843. 


created through the resignation of 
. 129, p. 3024. 


930—3 Mos.—1929 


3 Increase. 
$1, is. 009 $1,535,228 


$212,781 


Schulte Retail Stores Corp. (& Subs.).—EZarnings.— 


Calendar Years— 1929. 
Net profit before taxes. _b$1,072,211 


1928. 1927. 1926. 
$5,243,712 $6, O19, 20 $6, "736.910 
7 60 753, ans 752,476 








Preferred dividends (8%) 753,818 
Com. divs., cash.__-... 89.408 3,919,071 3,905,602  -.-... 

WO ctnecansdidesesn 74) ($3.50) 83 50) acbaae 
SR ee py def.$671,015 $570,881 $2,260,665 $5,974,434 
Previous surplus & res.. 6,319,430 6,823,852 9,033,311 4,447,900 

Total surplus & res_.. $5,648,415 $7,394,733 $11,293,977 $10,422,334 
Pe Sbcanadsend  §.- akeons 883, ‘ ° 
Adjustments -_......--. E.Gapenn « * wedees a3,776,205 79,949 
Stock div. on com_..--- 67 ,836 OL Gis. .. «hades 726,125 





Prof. & loss sur. & res. $4,111,667 
Shs.com.stk.out.(no par) 1,138,711 
Earns. per share_._-_._ $0.29 


$6,319,430 $6,823,852 $9,033,311 
1,133,058 1,116,145 1,116;1 45 
$3.18 $4.90 82 


a Store fixtures written down to $1, $1,976,207; good-will written down 
to $1 $4,999,999 total, $6,976,206; less reduced value of com. stock, $3,- 


200, 900, balance, $3,776,206. 


b Not including company’ 8 proportion of earnings of Schulte Real Estate 


Co. amounting to $657,782 


Consol. Balance Sheet Dec. 31 (not incl. Schulco & Co., Inc.) 





1929. 1928. 1929. 1928. 
Assets— 3 $ Ltabilities— 3 $ 

Real est.,bldgs, &cb2,013,967 6,026,818) Preferred stock... 9,425,000 9,425,000 
Furniture & fixt.. ...... 147,220; Common stock_-a 9,609,013 13,849,073 
Leasehoids---.-.--- 1! Accounts payable. 2,088,848 2,126,610 
Good-will.....--.- 1 1| Deferred liabilities 854,480 695,822 
RS ee 1,368,462 5,092,498 | Reserves_.....-- 148,581 1,621,473 
Accts. receivable - i ,356,762 1,373,088 | Surplus_......--- 4,111,667 6,319,430 
Inventories... --.- 624,551 5,273,482 

Mtgs. receivable- - 3 ‘onl "603 2,538,416 

Investments - - - . - 13,3 1/830 13,120,125 

Deferred charges - - M0041 G56,100) THB ive chive 26,237,590 34,037,407 





a Represented by 1,138,711 no par shares. b After deducting mort- 
gages amounting to $2, '015,500.—V. 129, p. 2402. 


Schulte-United 5c. to $1 Stores, Inc.— Sales.— 


1930—March—1929. 
$1,869,228 $1,015,160 


Increase. 


1930—3 Afos.—1929. Increase. 


$854 068 |$4,883,180 $2,333,018 $2,550,162 


The company reports 97 stores in operation at the end of March compared 
with a total of 50 stores in operation on the corresponding date last year. 


—V. 130, p. 1843. 


Scott Paper Co.— March Sales.— 


1930— March—1923. 
$931; 362 $795,202 
Sales for March were the largest for a 


Increase. 


first quarter were the largest ever report 


1930—3 Mos.—1929. Increa 
$136,160/|$2,313,825 $2,112,153 $201, 672 
its history. Sales for 


—~ ¢ one monthin 
for that period.—V. 130, p. 1843. 


Shaffer Stores Co.— March Sales.— 


ee pag of March— 


34 
The company had in operation at the end of 


930. 929. Increa 
461 456 


246 ,006 $88, 
arch Bo 81 stores, 


compared with 56 at the end of March 1929.—V. 130, p. 
Shawmut Bank Investment Trust.— Barnings. — 


Years Ended Feb. 28— 
Int. rec. and accrued plus divs. rec-- 
Net profit on securities sold__--.---- 


TE: cake semua des nd cE seeeee 
Current operating exp., =. taxes... 
Interest paid an accrued....------ 

Net earns. from operations of year- 
Net changes in conn. with for mation 

of trust (non-recurring) --.-.------. 
Amount transferred to surplus----.-- 


Balance of net earnings_...--.-.-- 


Surplus Account.—Surplus and aanceien’ 
015,143; discount on participation in 6% jun 
: total, $1,020,49 


by the trust, $5,350 

















1989... 1929. 1928. 
$400,589 $365 ,584 $306 ,226 
899,451 972,483 176,962 
$1, 209, 041 $1,338,067 $483,189 
2,295 148,201 33 ,042 
298: 1752 302 ,254 284,493 
$861,994 $887 ,611 $165,654 
Seesaw < Sai 38,122 
agent 372,468 mista wy 
1,994 $515,143 $127 532 


ofits March 1 1929, $1,- 
or note series A purchased 
3. Net adjustments applicable to 


a periods, 1,383. Surplus and undivided profits, Feb. 28 1930, 
1,881,104. 
Balance Sheet Feb. 28 1930. 
Assets— Thabilities— 
Cash in bank and on call_-_--- $2,828,745| Federal income taxes-------- $94,815 
Accrued int. & accts. rec_-_--- 45,137} Senior debentures, 444% ----- 2,500,000 
Securities (at cost): Senior debentures, 5% ------- 2,500,000 
Bonds & pref. stocks (market Junior note 6%, series A.---. 960,000 
value, $2,572,300) - ------ 2,504,968 Capital stock (40, 105shares).. -.---- 
Common stocks (market ec ke shawna eanie ,000 ,000 
value, $3,290,200) ...---- 2,557,070 Undivided AO ee al, soe A 881,104 
Te alacereusanwereds OT SOU EET Bibbs cecocesewensnccars $7,935,919 
—V. 129, p. 3813. 
(Isaac) Silver & Bros. Co., Inc.—Sales.— 
oy hehe oe Increase.| 1930—3 Mos.—1929. Increase. 
$60,925 “ae” 066 $27 ,859 |$1,633,953 $1,420,933 $213,020 
ae 6 é ’ D. 


Sonora Products Corp. of America.—Reorg. Plan.— 
A plan of reorganization was recently Peppoeed which if consummated 


will provide for the payment to creditors o 
debenture bonds). 


and 5% in non-interest 


35% of their claims, ($30 in cash 
Funds to re naggl these 


claims would be raised through the subscription to new securities by the 
stockholders. ‘The date of subscription was originally set as M: 28, 
oat. a date has been indefinitely postponed. 


ital stock of the company presently outstand ng is fopprontnantaty) 
1 338, 3 000 


shares. The ee posed new ca pomeeannagy will consist o 
e 


First mortgage convert DOES 096 Tl vine wadudnokoossceve $1,500. 
Debentures te yi ) +b. DES D ecmriahen ty mind tte 125, 
Class A partic. stock (100,000 . res. for conv. bonds) -...-.- 300,000 shs 
Ce BP Ga ka owe kcciwnttind = tae Nedewestes darbnéh otnnen 300,000 shs 
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stockholders of record on March 12 1930, have the right to sub- 
tgage bonds, class A and class B stock under the 
following arrangement 


For each share owned the stockholder has the right to subscribe and pay 
$1; and for each $100 so subscribed and paid the stockholder shall be entitled 
Sn. a oe $100 first mortgage bond; 5 shares class A 
stock, a res class stock, 

The present outstanding common stock is to be contracted so that for 
ev 10 shares of common stock now held, there shall be issued one share 
ofc B stock, and such shares will be issued to shareholders of record 
on March 12, whether or not they subscribe to the new securities. we 

As to shareholders who do not subscribe, the right to such subscription 
will be given to other stockholders who may subscribe for more than the 
amount to which they would be entitled according to the number of shares 
owned by them, and (or) to underwriters {no underwriting ent to 
April 8] who will be given the right to take up all or part of the securities 
not su bed for. he decision as to these matters shall be left to the 
board of directors of the company. 

The moneys ~ by subscribers will be deposited with The Sterling 
National Bank Trust Co., 122 East 42nd St., New York City, as de- 


pository. 

Bankruptcy proceedings having been filed not only against Sonora 
Products Corp. of America, but also against its wholly) owned subsidiary, 
Sonora Phonozraph Co., Inc., and the Sonora Products Corp, of America 

liable for all of the debts of the Sonora Phonograph ©o., Inc., it 
may become necessary, as a part of the plan of reorga tion, to offer 
separate pro tions of settlement in each of the two cases, and to use 
the fund su bed by the stockholders of Sonora Products Corp. of 
America for that purpose. In the event that such course may be deemed 
advisable and necessary, such use of the fund may be made, and the re- 
8 ive entages to be offered in each case shall then be approved by 
the board of directors of the company; but in such event the total to be 
paid in both cases shall not exceed 30% in cash and 5% in debentures, 
as above provided. 

Should it develop in the process of effecting the plan of reorganization 
that, by reason of provlems which ed arise, such reorganization can 
be better effected through the organization of a new Sonora company to 
take over all or part of the assets of the present Sonora Products Corp. 
and its subsidiaries, or to eave such assets through means other than a 
composition in bankruptcy with creditors of the present Sonora companies, 
this plan shall be deemed amended in such manner as the board of directors 
shall decide, and the subscription made hereunder shall be available under 
— oe. However, the securities to be issued hereunder to 
= eon co of substantially the same character as provided for. 
—V. »D. : 


Southern Grocery Stores, Inc.—Gross Sales.— 
Gross Sales for 28 Days and Three Months Ended March 29. 


1930—-28 Days—1929. Increase.| 1930—3 Mos.—1929. Increase. 
$1,335,000 $1,185,000 $150,000 |$4,305,000 $3,474,000 $831,000 
e company reports 408 stores and 188 meat markets in o tion as 


of Mar. 29 1930, as compared with 400 stores and 181 meat markets during 
similar period of 1929.—V. 130, p. 1843. 


Standard Holding Corp.—37%c. Extra Dividend.— 

The directors have declared an extra dividend of 37%c. a share and a 
quarterly dividend of 37 %c. a share, both payable April 15 to holders of 
record April 10. A dividend of 37%c. a share was paid in each quarter 
last year, but was omitted in the first quarter of this year. —V. 129, p. 1930. 


Standard Oil Co. of Indiana.— Stock for Workers, — 

Employees will be given an opportunity of purchasing stock in the com- 
Pany at $53 a share in the next year under the terms of the tnird stock 
purcnase pe which became effective — 1 1929 and terminates Mar. 31 
1932. The price is fixed each year at the average market price for the six 
months preceding Ap-il 1. 

Every employee may buy up to an amount equal to 1-10 of his annuai pay. 
The company contributes 1-3. Accordingly, stock in coming year will cost 
employees about $35.33 a share. In year ended March 31 last, 17,000 
employees invested $2,900,000 in company stock. Company additions, 
t ether “ae a and other increases, raised this amount to $4,500,- 


tandard Oil Co. of Ohio.— New Directors.— 


S 
W. A. Macfee and H. Spears have been elected directors, i 
number on the board to seven.—V. 130, p. 2409. sata haan resi ine 


Starrett Investing Corp.—Bonds Offered —G. L. Ohr- 
strom & Co., Inc., Brown Brothers & Co., International 
Manhattan Co., Inc., Janney & Co., Edward B. Smith & 
Co., Graham, Parsons & Co. and Hornblower & Weeks are 
offering at 92 and int., to yield 5.67%, $10,000,000 5% 
secured gold bonds, series of 1950 (with privilege to purchase 
common stock of the Starrett cng oh Payment of both 
principal of and interest on these bonds will be undonci- 
teed by The Starrett Corp. $750,000 of the total amount 
of this issue has been qualified for sale in the State of Michi- 
gan. 


ated April 1 1930; due April 1 1950. Interest (A. & O.) payable in 
N.Y. City at Bank of Manhattan Trust Co., trustee. Denoms. of $1,000 
and $500 c*. Red. all or part, on any interest date upon 60 days’ notice, 
to and incl. Oct. 1 1935, at 110; thereafter, to and incl. Oct. 1 1942, at 105; 
thereafter, to and incl. Oct. 1 1944, at 104; thereafter. to and incl. Oct. 
1 1946, at 103: thereafter, to and incl. April 1 1949, at 102; and thereafter 
at 100; in each case with accrued int. to the date fixed for redemption. 
Interest payable without deduction for normal Federal income tax not 
exceeding 244% per annum, which the corporation may be required or 
ogee to pay at the source. Refund of certain Penn., Conn., Kansas, 

alif. and Minn. taxes not to exceed 4 mills, Maryland tax not to exceed 
4% mills, Kentucky, Virginia and District of Columbia taxes not to exceed 
5 mills, Michigan exemption tax not to exceed 5 mills, and Mass. tax meas- 
ured by income not to exceed 6% , to resident holders upon written applica- 
tion within 60 days after payment, all as provided in the indenture. 

Stock Purchase Rights.—The holder of each $1,000 of bonds will be entitled, 
subsequent to Nov. 1 1930, to purchase 15 shares of common stock of The 
Starrett Corp. at the following prices: To and including Jan. 1 1932, at 
$34 per share; thereafter, to and incl. Jan. 1 1934, at $44 per share; there- 
after, to and incl. Jan. 1 1936, at $59 per share; thereafter, the stock pur- 
chase privilege will be void. 


Data from Letter of Col. W. A. Starrett, Pres. of the Corp. 


Business.—-Starrett Investing eed was organized in Delaware in 
February 1929, and is engaged primarily in financing real estate operations 
in the the principal metropolitan centers of the United States. Corporation 
underwrites, holds and deals in mortgages secured by real estate, including 
leaseholds, and through its subsidiaries owns and operates income producing 
real estate properties. Corporation derives revenues from financing services, 
from income on securities owned and profits from the sale of such securities, 
and through its subsidiaries derives revenues from the ownership and opera- 
tion of real estate. 

The subsidiaries of Starrett Investing Corp. include the following: 

(1) Forty Wall Street Corp: This corporation owns and will operate the 
70-story Manhattan Company Building at 40 Wall St., N. Y. City, which 
rises to a height of 925 ft. and is one of the outstanding commercial structures 
in the world. Construction of this building, except for a small wing, will 
be completed by Starrett Bros., Inc., of New York, about May 1 1930. 
The building is now approximately 70% rented to an outstanding list of 
tenants, including Bank of Manhattan Trust Co., which has leased or 
contrac to lease space in the building at an aggregate annual rental of 
over $1,000,000. Forty Wall Street Corp. has contracted to purchase the 
United States Assay Office site, immediately adjoining the 40 Wall Street 
property. As soon as posession of this site is obtained it is posed _ to 
erect thereon an addition to the Manhattan Co. Building. Starrett In- 
vesting Corp. owns over 58% of the outstanding common stock of Forty 
Wall Street Corp. Forty Wall Street Corp. has outstanding in the hands 
po Dw $12,500,000 first mortgage fee and leasehold 6% sinking fund 

(2) Wall and Hanover Street Realty Co: Starrett Investing Corp. owns 
all of the outstanding capital stock of Wail & Hanover Street wey Corp., 
which is the owner of the 35-story building, located at 59-63 Wall St., N. 





Y. City, known as the Brown Bros. & Co. Building, constructed 
a ae ta eo ety eer 
Ss: y ren a w 

the foremost 2 w mn in United States. 


stores and a 650-car automa 
will be completed prior to Jan. 1 1931. Arrangements e been consum- 
mated for an institutional loan of $12,000,000 on this operation. All of the 
outstand capital stock of Starrett Ohio Corp. is owned by Starrett 
Investing n 

All of the $16,700,000 capital stock of Starrett Investing Corp. is owned 
pA Starrett . This stock was issued by the tion for S105 

.000 in cash and all of the outstanding capital stock of The Wall 


Hanover Street Realty Co. 

&% oued aah be pa FP NO a Dilaesy - gprs $10 000.000 
% secur old bonds, es O this issue) _— x , ’ 

Capital stock ($100 par value)..-...--.-------.- $16,700,000 $16,700,000 


x Limited by restrictions to be contained in the indenture. 

Security.—These bonds will be the direct obligations of Starrett Investing 
Corp. and will be secured at all times by: (1) obligations secured by mort- 
gages on real estate, including leaseholds, equal in principal amount to 
150% of the ncipal amount of ones bonds, with provisions per- 
mitting the p , in lieu thereof, of securities of P epee my operating 
companies (such securities to be legal investments for savings banks in the 
states of New York or Massachusetts and to be limited to 25% of all col- 
lateral, including cash); and (or) (2) cash or its equivalent and (or) obliga- 
yee ad — United States equal in principal amount to 110% of such out- 
standing nds. 

Starrett Corp.—Owns all of the outstanding capital stock of Starrett 
Investing Corp., Starrett Bros., Inc. (of N. Y.), one of the outsta 
firms in the United States engaged in the construction of buildings, 
Starrett Bros., Inc. (of Ill.), one of the most successful construction or- 

nizations of the middie west. Unfinished construction business on the 

ks of the two latter companies as of March 31 1930, was over $50, > 

The Starrett Corp. has outstanding in the hands of the public $17 ,200,000 
6% cumulative preferred stock and 380,000 shares of common (no 
par value) together with stock purchase privileges and options to purchase 
an aggregate of 700.000 shares of additional common stock, including the 
stock purchase privileges appurtenant to these bonds. Shares are reserved 
as follows for the above stock chase privileges and options: 300,000 shares 
for holders of ($50 par) preferred stock at following prices: To and incl. 
pail 30 1931, at $29 per share; thereafter, to and incl. April 30 1933, at 

5 share: and thereafter, to and incl. April 30 1935, at $50 per share; 
125, shares for bankers’ options at $25 per share; 125,000 shares for 
management options at $20 share, and 150,000 shares for the holders 
of these bonds. The Starrett . has no outstanding funded inde ss 

The current market value of the outstandinf preferred and common stock 
of The Starrett Corp. is in excess of $26, -000. 

Earnings.—It is estimated that the consolidated net earnings of Starrett 
Investing Corp. and its subsidiaries, available for interest on these bonds 
for the 12 months’ od following the completion of this financing, will 
be in excess of $1,545,000, or more than three times annual interest charges 
on these bonds. 

This estimate is based on the annual income to be derived by Starrett 
Investing Corp. from present investments and a return of 5% per annum 
on the uninvested cash proceeds derived and to be derived by the corpora- 
tion from the sale of its capital stock and of these bonds. It is anticipated 
that the annual return on these uninvested cash proceeds will be sub- 
stantially in excess of 5%. The above estimate does not include any in- 
come from the c ation’s controlling interests in the common stocks of 
Forty Wall Street Corp. and Starrett Ohio Corp. It is anticipated that the 
income accruing to the corporation from such comumon stock interests will 
considerably augment the above figures. 

The net earnings of The Wall & Hanover Street Realty Co. for the first 
10 months of its operation, ended Feb. 28 1930, after all charges except 
depreciation, were alone equal to more than the annual interest charges 
on these bonds. 

Consolidated net earnings of The Starrett Corp. and its subsidiaries for 
the 11 months ended Feb. 28 1930, after all charges, including depreciation, 
but before dividends, were $1,914,006. After deducting dividends paid or 
accrued on preferred stock of The Starrett Corp., the balance was $1,210,314 
or $3.18 per share, for these 11 months, on common stock of The Starrett 
Corp. now outstanding. ‘These figures include only 10 months’ 
from The Wall & Hanover Street Realty Co. and five months’ 
from Starrett Bros., Inc., of Il. Furthermore, the corporation only re- 
ceived the proceeds from the major part of its outstanding preferred stock 
in September 1929, and the above earnings, therefore, include a return 
on these funds for only five months. 

The earnings which should be derived in the future by Starrett Investing 
Corp. from its stock ownership in Forty Wall Street Corp. and Starrett 
Ohio von should considerably augment the earnings available for the com- 
mon stock of The Starrett Corp. 


Purpose .— will be used by the corporation for investment and 
other corporate purposes. 
Steel Co. of Canada, Ltd.—Farnings.— 


calendar Yeare~ ig $41938,068 $4.651'705 $3°405:280 $3°247 606 
anu ‘act -=- , . , ’ , ’ ’ ’ 
Income from investment "399,189  '454°776 ~ '395°514 396.685 














| SES a $5,335,257 $4,506,482 $3,561,794 $3,644,291 
Sinking fund reserve- --- 325,828 314,319 303,143 292,270 
Depreciation reserve_.-- 1,158,897 1,079,240 816,990 760,208 
Bond interest ---------- 312,263 329,527 346,291 362,601 
Employees’ pension fund 100 ,000 100,000 100,000 100,000 
Employ. benefit plan res. 200 ,000 OS a ee 
Net income. ---_-.---.-. $3,238,267 $2,583,395 $1,995,371 $2,129,212 
Preferred divs. (7%) --- 741 ,704 454,741 ° 
Common dividends - - ($1.75)805,000 (7 %)920 ,000 (7 %) 805,000 (7 %)805,000 
PE. CU cmecdanoan $1,978,526 $1,143,692 $735,630 $869,471 
Previous surplus------- 12,042,376 10,898,684 10,163,054 9,293,584 
Profit & loss, surplus. $14,020,903 $12,042,376 $10,898,684 $10,163,055 
Shs. com. outst. (no par) 460 ,000 460 ,00O x115,000 x115,000 
Earns. persh.oncom..- = ----.-- $4.48 $14.27 $15.43 
x Par $100, the par value having been cha during 1928 to no per 
shares and 4 no par shares exchanged for each share of $100 par.—V. 130, 


Pp. 2230. 


Stone & Webster, Inc.— Sales of Appliances.— 

Heading the list of electrical appliances sold during the calendar year 1929, 
according to a survey of a large number of electrical companies just com- 
platen by Stone & Webster, Inc., were electric irons, with 54.4 per 1,000 

ome customers compared with 51.1 in 1928. Other increases were per 
colators, 19.9 against 19.1; washing machines, 9.0 against 5.6; electric 
ranges. 17.6 against 16.3; electric refrigerators, 11.8 against 9.5; electric 
cookers, 9.1 against 6.2, and vacuum cleaners and floor polishers, 10.0 
against 9.2. Miscellaneous appliances increased from 15.0 to 33.0. 

Gas water heaters of various types sold increased from 13.7 to i 
1,000 home customers. Automatic heaters especially are very po 
ang increased from 4.4 to 7.8. Gas house heating installations increased 
from 166 to 352 or 112%. 

The analysis was made by the Stone & Webster Service Corp., a sub- 
sidiary of Stone & Webster, Inc., and applies to the operation of public 
utility properties which it supervises in 15 states as well as in Canada 
Mexico and the West Indies. All together, merchandise sales b electrical 
departments of the companies covered by the report amoun to 13.2 
of fos revenue from sales of electric energy during 1929 against 12.4% 


Power and Light Volume Gains.— 
The ate of the electric light and power industry, 


in kilowatt 
hours, is reflected in a surv 


expressed 
recently completed by Stone & Webster, Inc. 


‘or comm 
% over 1928 and home use of electricity increased 
Kilowatt hours used per home customer showed 


During the —— Sh 1929 kilowatt hour volume used f 


service increased 
17.1%. The average 
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n of 10.1% and stood at 511 k.w-h. for the year. 
customer 


In the same period 
consumption per domestic was 27,900 cu. ft., an increase of 


ae over the previ 12 months. 
its subsi , the Stone & Webster 

















ebster, Inc. supervises the operation of public utility Bin Base A 
> . su e ion u pro 
» above data are derived in 15 States as well as in anada, Mexico, and 
2 West Indies. e largest increase in * the ° 
14.3% for sales of industrial power during 1929. Residential electric 
thting gained lighting 7.8% in the same 


10.6% and commercial ° 
ompared with their slight decrease in residential earnings, the gas depart- 
increased their 







ents of the companies covered in the report commercial 
hd industrial business 22.8% and their space heating earnings 17.2%. 
V. 130, p. 2044, 2410. 





(Nathan) Strauss, Inc.— March Sales.— 


_1930— March—1929. increases 1930—3 Mos.—1929. Increase. 
a 130, D ao $176,562 ($2,261,237 $1,813,870 $447 ,367 





























Studebaker Corp.—Gets Large Order.— 

The tion has received an order from the Ward Baking Co. for 
truck c for use in Pittsburgh. All will be equipped with special 
odies. The order was placed after many months’ test of 19 similar 3,000 
ound trucks in the company’s service in South Bend.—V. 130, p. 1644. 


Thatcher Manufacturing Co.—Organizes New Securities 
orporation—Stock Distribution—Rights.— 


The company announces the formation in New York on April 8 of a new 
‘ apeny known as Thatcher Securities Corp., formed to act as a financing 
hedium for the Thatcher Manufacturing Co., particularly in connection 
h any expansion plans which may be developed by the latter. The new 
pmpany is empowered, among other things, to acquire, buy, sell or other- 
se trade in securities—(including those of companies affiliated with or 
ngaged in the glass ns nag fF 

he Thatcher Securities Corp. has an authorized capital stock of 500,000 
$1 share, of which there will be presently issued and out- 


» Dar 

op be 2 shares. 
The ties corporation will receive from the Manufacturing com- 
any, in excha for 131,836 shares of its own capital stock, $500,000 
% cum. 2d . stock of the Turner Glass Corp. and $500,000 in cash. 
The manufact company common stockholders of record April 21 
930, will receive on April 25, as a dividend and without payment, shares of 
~ ties corporation capital stock, in the ratio of one share of Securities 
Pital stock for each share of Manufacturing company com. stock so held. 
An additional 131,836 shares of Securities corporation capital stock will 
e offered to the holders of the capital stock of Thatcher Securities Corp. of 
pcord April 25 1930 (i. e. after the distribution of the dividend above 
eferred to) at $4 per share, in the ratio of one share of Securities ration 

pital stock for each share pril 25. 





so held at the close of business on 
will expire at the close of business on May 5 1930. 
his offer has been underwritten. 
The Thatcher Securities Corp., as a result of the foregoing transactions, 
ll start business with a cash — in excess of $950,000 and with $500,000 
Turner Glass Corp. 6% cumulative 2d preferred stock. 
Upon the completion of its organization, the board of directors of the 
BCU! Corp. will include H. C. Mandeville (Chairman cf the Thatcher 
g. Co.):; R. W. Niver (Pres. of Thatcher Mfg. Co.); Samuel G. H. 
urner (Pres. of First National Bank & Trust . of Elmira, N. Y.); 
Prederick W. Swan (Pres. of Chemung Canal Trust Co., Elmira, N. Y.), 
nd Stanton Griffis (of Hemphill, Noyes & Co) .—V. 130, p. 1845. 


Thatcher Securities Corp.—Organized—Rights.— 
See Thatcher Manufacturing Co. above. 


Thompson Products, Inc.—Sales Larger.— 

Sales for the first quarter of 1930 are larger than for any previous cor- 
esponding quarter in the history of the company with the exception of 1929, 
ccording to President C. E. Thompson. 

U of 1929 as a basis, present sales are 85% of normal despite 
he fact that the industry as a whole is operating considerably below normal. 
The corporation has just closed a contract with the Buick Motor Co. to 
ru ay valve requirements for Buick and Marquette cars on 1930. 

he t order was for 411,000 valves. Shipment of these parts will begin 
t once from the Cleveland plant.—V. 130, p. 2410. 


Tobacco Products Export Corp.—New Director.— 

L. B. McKitterick has been elected a director, succeeding W. T. Posey. 

M x, one a Vice-President of Philip Morris & Co., Ltd., Inc. 
: »D. . 





















































Transcontinental Air Transport, Inc.—Traffic Inc. 


An increase of more than 450% in Pres air travel over the Trans 
pontinental Air Transport-Maddux Air Lines is shown in a traffic report 

hich has just been compiled for the first eight weeks of the current year 
by the management of the coast-to-coast rail-air srevice. 

In two months under the new rates which became effective Jan. 14, 
5,793 passengers have used the air line over some portion of its route. 
Many passengers have taken advantage of the full two-day coast-to-caost 
ervice. Under the former rates a month's travel averaged between 600 
and 700 passengers. 

The heaviest travel has been in the more densely populated districts 
pf the Eastern division between the Atlantic seaboard and middle western 
ndustrial denters such as Indianapolis, St. Louis, Kansas City and Wichita 
and shorter trips between those cities. The heavy increase in those centers 
ndicates a more general adoption of air travel by executives and salesmen 
n their routine traveling. 

Coast-to-coast travel likewise has increased rapidly under the new rates, 
Eastbound and Westbound travel being about equal. Much of the travel 
between East and West coasts is for business reasons although many winter 
vacationists have been on the passenger lists. 

Additional services placed in operation in the Eastern division as experi- 
ments have generously patronized and have become part of the regular 
hedules. The new services are round trips daily between Columbus 
and St. Louis and between St. Louis and Wichita with arrivals and de- 
partures timed to meet business demands. 

Four Curtiss Condor 18-passenger ey have been placed in service on 
he Eastern division in addition to the fleet-of Ford 11-passenger planes, 
o care for the huge increase in traffic. Plane mileage during the past two 
months has more than doubled, reaching a total of 347,548 miles for the 
entire system. 

Even with the added services and equipment, planes operate daily at 
ual capacity. 
Transcontinental Air Transport, Inc. began operations last July with a 
ate of $338.10 between New York and Los Angeles. The new rate for 
he same trip is $159.93. On Aug. 1 the merger of Transcontinental Air 
ansport and the Maddux Air Lines of California became effective, and 
ince that date the two lines have been operated as one system. The 
Pennsylvania and Santa Fe RRs. form the two rail links in the coast-to- 
coast system.—V. 130, p. 818. 









































Traveler Shoe Stores Corp.—Proposed Sale.— 


The stockholders will vote April 21 on the proposal to sell all of the busi- 
mess, property and assets of this corporation of every name, nature and 
description, including cash on hand and in banks, accounts receivable, all 
furniture, fixtures, fittings and equipment, all stocks of merchandise on 
hand, leases, good will, and all other assets, whether tangible or intangible 
ubject to substantially all of the liabilities of the corporation—all as of 
April 1 1930—to Melville Shoe Corp. of New York, in consideration for 
a certain number of shares of common stock of the latter to be fixed by 
he valuation of the net worth as of April 1 1930, of the assets of the cor- 
‘poration, all in accordance with the provisions of a tentative written agree- 
ment entered into with Melville Shoe Corp. under date of March 25 1930. 
The stockholders will also vote on a proposal to authorize the directors 
to determine the manner, method and particulars relating to the disposi- 
tion of the shares of common stock of Melville Shoe Corp. in the event that 
isaid sale of the assets of Traveler Shoe Stores Corp. to Melville Shoe Corp. 
is authorized and consummated. 
It is also proposed to amend the agreement of association and articles of 
————- to provide that the name should be changed to Wit Shoe Corp. 
esident Ignaty Wit, April 4, says in substance: 
For the last few weeks otiations have been carried on between your 

officers and representatives of Melville Shoe Corp. with relation to a possible 
merger or consolidation of the businesses of the two corporations, and after 
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careful consideration of various plans submitted, an agreement with Mel- 
ville Shoe Corp., conditioned — the necessary consent of the holders 
of the capital stock of Traveler Shoe Stores Corp., for the sale of the busi- 
ness of the latter corporation upon the terms outlined in a written contract 
dated March 25 1930, has been entered into with the alge of the direc- 
tors. By the terms of this written agreement a valuation of the net assete 
of the Traveler corporation is to be made after giving effect to certain adjust- 
ments as of the opening of business on April 1 1930. 
accountants are now working on the figures and their final report will be 

before the date of the annual meeting. 
are submitted, it is im ible to state accurately just how many 
shares of common stock of Melville Shoe Corp. are to be received by the 
corporation, but the directors are of the opinion that a sufficient number of 
shares will be received to enable the distribution of approximately one share 
of — stock of Melville Shoe Corp. for each five shares of Traveler 


stock. 

The Melville tion has an authorized capital stock cons of 
50,000 shares (par $100), classified as Ist f. stock, 100,000 shares 
$5) classified as 2d pref. stock, and 500, shares (without par value) 
classified as common stock. In the event that consolidation of the busi- 
ness of this corporation with that of Melville Shoe Corp. is authorized and 
consummated on the terms agreed upon, there will be outstanding approx- 
imately 24,250 shares of Ist pref. stock, 100,000 shares of 2d pref. stock 
and 375,000 shares of common stock. At the present time the common 
stock of Melville Shoe Corp. is listed on the New York Stock Exchange, 
is selling at a price af around $40 per share, and dividends of $2 per share 
per annum are d thereon. 

As of the first of th ear Melville was operating successfully 12 John 
Ward Shoe Stores, in which men’s shoes are sold at prices ranging from $7 
a pair up; 29 Rival Shoe Stores, in which men’s shoes are sold at $5 a pair, 
and 418 Thom McAn Shoe Stores, in which men’s and women’s shoes are 
sold at $4 a pair and boy’s shoes are sold at $3 a pair. Total sales made in 
these stores during 1929 amounted to $25,520,675. Since the first of the 
year additional stores have been opened. The Traveler corporation is 
now operating 44 stores located principally in the New England and Atlantic 
seaboard States, and the addition of these stores will give the Melville 
Shoe Corp. a successful pular priced women’s shoe unit to round out 
the organization. Consolidation of the two businesses should ly 
effect a substantial sa of expense in operation which should result in 
an increase in earnings. or the calendar year 1929 net earnings of Mel- 
ville Shoe Corp. were equivalent to $3.99 share on the common stock, 
after taxes, preferred dividends and all other charges. 

It is planned that if the transaction is authorized and consummated 
there will be distributed to the holders of the capital stock of Traveler 
Shoe Stores Corp. substantially all of the shares of stock of Melville Shoe 
a received as consideration for the assets and business of your cor- 
poration. 


The tentative agreement entered into provides that the name ‘‘Traveler”’ 
should be made available to Melville Shoe Corp. as part of the assets of 
be transferred, and accordingly, if the sale of the assets of the Traveler 
yoy are is authorized it necessary to change the corporate name. 
It is therefore posed to present to the stockholders for their considera- 
tion the advisability of changing the corporate name to ‘‘Wit Shoe Corp.” 
In view of the fact that the corporation will cease to carry on business 
actively and will distribute the shares of stock of Melville Shoe ie 
which will constitute its entire assets, as soon as possible after the e, 
if authorized, is consummated, the matter of the change of name is of no 
great importance. 

By reason of the proposed sale of the business of the Traveler corpora- 
tion, the directors have taken no action with relation to the payment of 
the quesserty, dividend usually paid on April 1, but arrangements have 
been made that stockholders of the Traveler corporation will receive on 
their distributive Melville shares the regular quarterly dividend payable 
on May 1 1930 on the common stock of Melville Shoe Corp., provi that 
the proposed purchase and sale is consummated.—V. 129. p. 2555. 


Trico Products Corp.—Listing.— 


The New York Stock Exchange has authorized the listing of 37,491 

additional shares of unrestricted common stock on official notice issue 

as unrestricted shares in lieu of a like number of ‘‘restricted shares,”’ 

the total amount applied for 374,991 shares of unrestricted common stock. 
The change of the 37,491 shares from ‘‘restricted’’ shares to unrestricted 

shares was authorized by directors Feb. 25 1930. 


Consolidated Income Account Year Ended Dec. 31. 

















1929. 1928.* 1927. 1926. 
PR cc aes  abennt $5,663,359 $4,400,693 $4,108,810 
Disc., returns & allow’s. ----.--. 259,104 209 ,87 196, 
Geet SPE bcnawedsecs Gaston 2,311,234 1,650,365 1,964,319 
Gross income-_-_....-.-- $3,528,113 $3,093,021 $2,540,448 $1,948,188 
Other income-_-_-...---- 235,120 163,401 113,176 86,543 
Totalincome---_-..-- $3,763,233 $3,256,421 $2,653,624 $2,034,731 
SERENE oe 1,802 6,488 276,712 i 
Patent expenses_.....-.-. 10,923 41,717 3, 67,528 
Selling expenses_--.-_-.--- 271,916 309,879 234,640 224,282 
dmin. & gen. expenses _ 796,842 745,646 395,341 305,162 
Depreciation -_-....--- 111,327 86,3 103,919 122,610 
Amortization of patents - 40,119 37,290 6,851 44, 
OE CER ee 658 3,640 10,530 26,927 
Federal income taxes - - 276,695 246,981 190,278 135,973 
pg, ee $2,249,948 $1,778,475 $1,372,303 $807 ,391 
Previous surplus- ------ 1,558,544 434,958 834,249 259,412 
REREEE ab cdcewianh ~“hnbnce See” SS ceases) eee 
Total surplus------.-- $3,808,492 $2,244,693 $2,206,553 $1,066, 
eee. ea eneede... — spnade 57 ,25: 113,891 
Ce ee COO. dbase | epee 116.910 
do Sksaands. ' nae  §  scemdeare a —t—é«ésw 
New common.-.i----. 833 ,532 686,150 PN ne 
Weame, 66 Gi OOREcs . . ceecse | =. _ ohenee S1.S5n eee. .. ssekes 
Miscel. deductions - ---- i, a Seibtics 94,268 1,755 
Total surplusz.--.-.-.-- $2,953,232 $1,558,544 $434,958 $834,249 


4, 
x Amount transferred to no par —— stock (new) in order to bring 


capital to $1,750,000 the amount established by directors. 


* Profit for year ended Dec. 31 1928 includes operations of wholly-owned 
subsidiary companies to June 30 1928, the date the net assets of the sub- 
sidiaries were taken over by Trico-Products Corp.—V. 129, p. 3026. 


Tri-Continental Corp.—Listing.— 


The New York Stock Exchange has authorized the listing of temporary 
certificates for (a) 421,857 shares of 6% cumul. pref. stock (par $100) and 
(b) 1,939,849 shares of common stock (no par), with authority to add to 
the list on official notice of issuance (1) 12,516 shares of the preferred stock 
and 91,473 shares of the common stock which are issuable in part in ex- 
change for outstanding shares of Tri-Continental Corp. and Tri-Continental 
Allied Co., Inc., pursuant to the terms of the agreement of consolidation 
dated Dec. 27 1929, and in part in exchange for outstanding scrip certifi- 
cates of the corporation issued in connection with the exchange of shares 
of the consolidating corporations, and (2) 1,008,648 shares of common 
stock, reserved for issue upon the exercise of stock purchase warrants, 
upon official notice of issuance. 


Statement of Profit and Loss for the Period Jan. 1 to March 31 1930. 
Income: Interest, $276,287, dividends, $516,843, profit on sale 
of seurities, $1,630,099, profit on syndicate participations, 
$56,165, miscellaneous, $18,985, total_.................... 


$2,498,381 
Expenses: Taxes, $60,089, general expense, $105,645, total - --- 165,735 


IIs 5 5s as hinds mnithtp ea eh es A ie a nina ade mtn tke cd ctie $2,332,646 
PR GINGONOE Gs Siceddcc didtndds dee tis Cid BERN 650,475 
ETE Ey pie nS Re RS lef ARB NE age $1,682,171 


er et COMEINURIEOR, cca Ge cerwen este nnneecud Mane obec be edis 


26,353 ,693 
Paid-in on exercise of warrants 40 


NII. 5o-d. 0 creasing iruiy nigtadinataiabnnrdiiiinins Gee aan $28 ,035,904 
Net appreciation of securities on March 31 1930 $8,511,473 
Net approciation of securities on Jan. 1 1930 533,813 





Increase Tar Peete. sy oa ace esse ee seh eaketee sect csect $7 ,977 ,660 
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Balance Sheet as of March 31 1930. 


Assas— TAabtitttes— 
Cash in bank, on hand and Accounts payable inc. reserve 
iccitinwtktdumnisccane $12,757,256| for expenses._..-....-.-- $124,144 
Time and other loans. -._-.-.. 5,670,588 | Dividends payable.---..-.-.- 661,322 
Investments (at cost):* Due for securities purch., &c. 341,945 
Peis rhbsmnsdewsnte 57,370,590 | Reserve for taxes.........-- 154,230 
Other securities .......... ,000 | Credit participations... -.- 747,000 
Special deps. for divs. (contra) 661,322 e sold for 
Securities sold receivable---- 215,700| future delivery (contra)... 1,692,534 
Int. receivable accr., &c_--- 212,470|6% cum. pref. stock._....--. 43,365,000 
Oblig. of others on credits --. 747,000 | Common stock (2,020,152 shs.) 5,050,380 
Due from foreign exchange PE Wbscisisniecstnen 28,035,904 
sold for future delivery 
CED Uikinisiniesanweds 1,692,534 
TEs shbkdwanudddetidane $80,172,459 POR wtvevedtpeoimanent $80,172,459 





* The market value of securities as at March 31 1930 was $8,511,473 in 
excess of amount shown.—V. 130, p. 1845. 


Troy (N. Y.) Casting Co., Inc.—Organized.— 

















This company has been formed to operate the ry formerly occupied by 
the Troy West Side Foun Inc., against which a petition in involuntary 
peakruptey has been filed. The plant and equipment is owned by Symansky 
Bros., Troy, who control the entire stock of the new ae - . Symansky 
is President, H. L. ibe my Secretary & Treasurer,and H.W.S nsky 
Assistant Treasurer. The foundry is located at Watervliet, N. Y. (Iron 
Trade Review.) 

Truscon Steel Co.—EKarnings.— 

C Years— 1929. 1928. 1927. 1926. 
Gross sales....._...... $38,178,315 $13,910,354 $39,213,355 $31,565,073 
. fee ee 36,090,469 32,171,474 27,879,580 30,288,058 
Cost of sales & expenses. 33,466,847 29,175,057 26,087,424 28,152,003 

Operating profit. _— $2,623,622 $2,996,417 $1,792,156 $2,136,055 
Other income (net)... -- y787,164 Dr409,866 399 873 385,907 

Total income_______- $3,410,786 $2,586,551 $2,192,029 $2,521,962 
Depreciation. ____.___- 359,376 . 341,370 224,135 282 ,952 
Pees Wk tn cis we ’ 275,000 14,542 291,893 

INGO DOOM. ... oe aco $2,751,410 $1,970,181 $1,753,352 $1,947,117 
Balance of subsid. earns - 87 ,667  . > teeamer * .. seeneeee 

Total net profit_____- $2,839,076 $2,054,349 $1,753,552 $1,947,117 
Preferred dividends -- _ _ 251,568 253 ,234 247,199 202,473 
Common divs. (cash) -_-.. 733,258 806 ,568 646,294 427,104 

DUN SS cp sawscces $1,854,250 $994,547 $860,059 $1,317,540 
aM ioe tear 610) - 618,148 548,400 509,645 474,932 

ar “<< . 4 * ba 
Earnings per share_--_- $4.18 $3.28 $2.95 $3.67 


x Truscon Steel proportion of Trussed Concrete Steel Co. of Canada 
Ltd., earnings in 1928. Includes profits from sale of stocks and bonds 
in affiliated companies of $454 ,045. 

Surplus Account.—Balance, Jan. 1 1929, $5,496,116; net profit for year 
1929 (as above), $1,854,250; eae on sale of capital stock, $349,033; 
net proceeds from refunds of Federal income tax, $116,487; prior 
charges for depreciation and amortization which have been disallowed as 
excessive by the Federal income tax department, $76,118; refund of Federal 
Capitals tax, $1,279; unclaimed dividends and fractional] share warrants, 

1,321; total, $2,310,712. Deduct dividends on common stock (in stock); 
548,762; transfer to reserve for contingencies, $128,606; war facilities 
ed off, $20,671; common stock bonus paid to officers, ble to 
of 1928, $15,250; other bonus and participation of employee 
applicable to the earnings of 1928, $9,712; premium on retirement of pre- 
ferred stock , $2,493; expenses in connection with moving Los Angeles ware- 
house, $616; income tax for 1928 in excess of the reserve provided, $487; 
balance, Dec. 31 1929, $7,080,337. 





Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 
Assels— iy Liabilittes— 3 
Real estate, bidgs., Common stock.-.- 6,181,480 5,484,000 
machinery & fixt 8,943,160 7,846,474| Preferred stock..- 3,547,170 3,533,910 
. . Spear 749,859 620,218/ Bills payable-.--.- —-.__ . 1,200,000 
Merchandise - _ _ __ 3,727,066 4,101,513] Acts., pay., exps. 
Accts. & bills rec._x5,813,733 5,154,788 payrolls, &c_... 1,460,014 2,191,092 
Stock, other cos... 119,371 219,646] Loans payable_._.. 500,000 ___-.-- 
Other assets. ____- 43,727 339,200} Common divs. pay 185,446 164,517 
Miscell. supplies & Mtg.pay. (current) 14,000 40,000 
Prep. expense... 200,300 $$‘ _.... Federal taxes... .- 300,000 275,000 
DE okiecdeon 186,501 191,167 | Reserves. .......- 199,358 34,001 
Deferred accounts. 102,222 257,083} Adv. bill on struct. 
contract........ 115,643 126,243 
Mtge. & land con- 
contract payable 102,026 74,390 
Deferred obligation 200,464 110,821 
Tot. (each side) _19,885,939 18,730,092] Surplus__________ 7,080,337 5,496,116 





. . pier deducting $582,819 for accrued freight, adjustment, &c.—V. 130 


Turner Glass Co., Terre Haute, Ind.— Transfer of Stock. 
See Thatcher Manufacturing Co. above.—V. 126, p. 428. 


Tubize Chatillon Corp.—Transfer Agent.— 

The Central Hanover Bank & Trust Co. has been appointed transfer 
agers for 50,000 7% pref. shares, series A, 24,945 7% pref. shares, series B, 
.. ary class A common shares and 600,000 class B common shares .—V. 130, 


Ulen & Co., New York.—New Director, &c.— 

Thomas F. Devaney, Vice-President in charge of financing, has been 
elected a director to fill the vancy caused by the retirement of P. C. Ward. 
Mr. Devaney, formerly of Boston, Mass., has been associated with the 
company for 14 years. He is also Vice-President of the Ulen Engineering 
Oorp. and a Vice-President and director of the Ulen Management Co. 

George E. Baumeister, Fred T. Hoit and G. E. Hines have been elected 
directors of the Ulen enagement Co., a subsidiary. This increases the 
board of this company from five to eight. Mr. Baumeister was also elected 
President of the management company and Messrs. Hines and Hoit were 
elected Vice-Presidents; H. W. C. Fosdick and M. A. Cassidy were elected 
treasurer and assistant treasurer and secretary, res ively. All other 


officers of Ulen & Co., Ulen En in . M . 
were re-elected.— V. 130, p. 0h a ee ee 


Ungerleider Financial Corp.—Report.— 

Samuel Ungerleider, President, says in part: 

The operating income for the period from May 22 1929 to Dec. 31 1929, 
inclusive, amounted to $813,579. In accordance with the policy adopted 
by directorate, however, all securities and syndicate participations have 
been written down to the lower of cost or market as at Dec. 31 1929. This 
write-down, together with a reserve which has been established, amounted 
to $1,280,544. A charge against the corporation's surplus, amounting to 

,965, has resulted from this adjustment but other credits have re- 
uced the net charge against the surplus account to the sum of $241,871. 

The balance sheet after adjusting all securities and syndicate participa- 
tions to the lower of cost or market, and after the establishment of the 
reserve already referred to, shows net assets amounting to $13,818,729 or 
the equivalent of $49.36 per share on the 279,973 shares of stock out- 
standing on Dec. 31, the net depreciation in the book value of these shares 
being 64 cents per share. Since the end of the fear there has been a satis- 
factory appreciation in the value of the securities in company’s portfolio. 


Income Statement Period from May 22 1929 to Dec. 31 1929. 


urea OMIOINN® TE OU ineteigg En ee $953 ,563 

a Rg in tp oh er 9 a it 139,983 

I Ne 13,580 
Maedauwe of securities at Dec. 31 1929, to cost or market, ~—pege OS 

ever lower, and reserve for notes receivable_............------ 1,280,545 

Se ee UN I NR 22 iad eis ata $466,965 



























































or 10 to holders of record April 17. 





Balance Sheet as at Dec. 31 1929. 
TAabiltttes— 


Assets— 
Investments(at cost or mkt.)a$3,950,322 | Arbitrage positions, net... .. 
& call loans._......-- 3,905,470 | Accruals... _...L..---.---- 





ween wwe eee ewww 


less treasury, (6,1 eho.) $24 

$11-198.920; | d paid-in ( 10 e sh. of: 

to cost ot Teernn,, CUlchoves tomar, aad rasarve fer note vecuivelas, UF 
: Securities in Portfolio at Dec. 31 1929. 


in 


Alleghany Corp. Montgomery Ward & gy Ine. 
Ameri Smelting & Refining Corp Now vorkc tral RR ‘ 
ican 1 . New Yor 

American Tel. & ‘el. Co. N. Y.N.H. & H. RR 

Anaconda Copper M Co. Paramount-Famous-Lasky Corp. 

Atchison Top. & Santa Fe RR. Pennsylvania RR. 

om (The) mn & bad ed 2. Corp. pfd 
um Arizona Mini Prince & Whi . Corp., > 

Commonwealth Edison co. Sears, Roebuck 4 Co. 

Consol. Gas Co. of N Southern ie 


Corn Products Refining Co. Standard Oil Co. of Indiana 
Electric Power & Light Union Carbide & Carbon Corp. 


Corp. 
Federal Screw Works — Union Pacific RR. 
First National Stores, Inc. United " 
General Electric Co. United t Co. 
Goodrich Co. (B. F.) United Gas Improve. Corp. 
Industrial Rayon " U. 8. Ind. Alcohol Co. 
International Tel. & Tel. Corp. U. 8. Steel 


aaaeces ee ce _ Warner Bros. Pictures, Inc., conv. 
Kroger Grocery " preferred 
Loew’s, Inc. orang Westinghouse Elec. & Mfg. Co. 
Manhattan Dearborn Corp. Woolworth Co. (F. W.) 

All securities above are common stocks unless otherwise specified. Hold 
ings under $20,000 are not included.—V. 139, p. 990. 


Union Oil Associates.—1% Stock Dividend.— 
sadiiog fs tet epine Seater, ai"ifent of $0 cents per share oth payed 
tion to the r uarter end o cents per ! 
one of i" Like amounts were paid {a 10 
and on Feb. 10 last.—V. 130, p. 1131. 


Union Oil Co. of California.—1% Stock Dividend.— 
The directors have declared the lar quarterly dividend of 50c. 
share and 1% in stock, both payable May 10 to holders of record April 1 
Like amounts were paid in Nov. 1929 and in Feb. last.—V. 130, p. 2044 


Union Tobacco Co.—Lease Terminated, &c.— 

Vice-President Walter B. Ryan, Jr., March 13 in a letter to the stock 
holders, said: 

At the meeting of the stockholders which was held on Dec. 27 1929 
it was voted to approve the agreement for the termination of the lez 
between this company and the American Tobacco Co. This lease 
accordingly termina on Dec. 31 1929. Since that date the Unior 
Tobacco Co. has proceeded with the sale of its inventories and the liquids 
tion of its outstanding accounts. Its expenses have been cut down to ¢ 
minimum. 











Balance Sheet. 

Assets— Feb. 28°30. Dec. 31°29. Liabdilities— Feb. 28°30. Dec. 31°29 
CR st hcwise $96,205 $148,058 | Notes payable-. $400,000 $1,000,00¢ 
aStocks of oth. Accts. payable --_ 41,425 780,77¢ 

cos. (The ag- Res. for — 

gregate mkt. taxes,conting., 

value of these ct Ricaciim 173,041 472,14 

stocks op Feb. Pref. stock subs. 

28 1930 as 10,000 shs.(see 

approximately 3s 1,000,000 1,750,000 

§2,717,391.). Pref. 7% stock. 4,000,000 3,250,000 

Philip Morris iClass A stock.. 4,314,900 4,314,90€ 

Consol.,Inc. b10,000 10,000 | Common stock. 1763 409 757 ,790 

Philip Morris Prov. to cover 

Co., Ltd__. ©628,833 628,833} warrants sur. 
Tob. Products on or before 
Corp., cl. A 1,381,342 1,381,341 Dec. 31 ’29 for 
Tob. Products com. stk at $1 
Corp., com e7,567,247 7,567,247] persh.__---- 18,438 
The Urion xSurplus_..---. 125,681 
Cig.Co_.-. 135,775 382,275 

United Cig. St. 

of Amer. com. 98,339 8,338 
No. Va. Corp.— 

Subsc. to pref. 

(see coptra)_. 1,000,000 1,750,000 
Accts. rec. (less 

6 Sh SRS 1,718 583,578 
Mach., furr. 

fix. (less res.) - 7,436 28,115 
i-vetory (co.’s 

0 19,719 

, | ne $10,836,894 $12.507,506| Total__..--- $10,836,894 $12,507,504 

a At cost (pledged as collateral to loan). b 2,150 common shares 
c 32,300 shares. d 61,100 shares. e 372,200 common shares. f 25,700 
shares. g 300 shares. h 75,000 shares. i 176,496 shares (no par value 


share—less 3,900 shares in treasury (pledged 
j 763,609 no par shares declared value $ 
per share (less 200 shares in treas ). «Including excess of amoun 
received for capital stock over declared value thereof, and valuing inves 
aa in oy of other companies at cost and not at market value. 

,D. " 


United Aircraft & Transport Corp.—Ezchange Offer. 
See National Air Transport, Inc., above.—V. 130, p. 1669. 


United Oil & Natural Gas Products Corp.— Suit.— 

Application for a receiver for the company was recently filed in the Federa 
Court, at Shreveport, La. Action is being brought by Dr. C. P. Brokaw 
Mrs. Mamie Murray and W. L. Murray, stockholders, who claim thé 
company has been mismanaged. 


United States Gypsum Co.— Acquisition.— 

This company has acquired the Northwestern Expanded Metal Co 
This acquisition will enable the former company to broaden and improv¢d 
its production and distribution of metal lath products. Manufact ng 
and sales will be conducted as the Northwestern Expanded Metal division 
of United States Gypsum Co. The Northwestern company has two plants 
one located in Chicago and another in Jeannette, Pa.—V. 130, p. 1670 


United States Rubber Co.—Resignation.— 
William O. Cutter, a director, member of the executive committee and 
vice-president, has tendered his resignation.—-V. 130, p. 1819. 


United States Steel Corp.— Unfilled Orders.— 
See under ‘‘Indications of Business Activity’’ on a preceding page. 
V. 130, p. 2011, 2045. 


United States Worsted Co.—Sale Authorized.— 
Judge Cox in the Massachusetts Superior Court has authorized B. Loring 
Young as receiver to seil all real estate, machinery and other property 
‘pcbading (oe Musketaquid Mill in Lowell, Lawrence Dye Works and 
Uswoco Mill in South Lawrence, Silesia Mill in North Chelmsford and lots 
and cottages in Newton. 
The decree autnorizes the receiver to appoint H. M. McCord, who in 
ventoried the assets for the receiver, in his discretion, as liquidating agen 


with a declared value of $25 ~ 
as collateral to note payable. 
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to sell the property, to sell at private sale without further order the machin- 
ery and equipment of the Musketaquid Mill and the Lawrence Dye Works 
and such machinery and equipment of the Silesia Mil. as not required to 
make it a balan unit of 15,000 worsted spindles, and certain su 

and dyestuffs and the furniture of the Boston office, and to advertise all 
the meal estate for sale and to sell it under order of the court including the 


as a unit. 
Mr. Young told the court there were $400,000 of quick assets, that the 
real estate and macain is assessed for $2,000,000, that McCord in- 
it at $700,000, that 8.T 


ventoried . Freeman, the auctioner, had appraised 
it at $350,000 to $420,000. The Old Colony Trust Co., trustee of deben- 
tures, has a ju ent of $3,400,000. Though E. S. Snow appeared for 
stockholders that they ht be included in any reorganization or 


poms Bg the Worsted milis, Mr. Young said he did not see how tnere was 
anyt for them.—V. 130, p. 1670. 
United Thrift Plan, Inc.—Balance Sheet Dec. 31 1929.— 


Assa3s— Liabtlities— 
RR a aes $240,786 | Accounts payable. ---------- $29,946 
Accounts receivable. _--____- 505,241| Notes payable---.-----.---- 31,000 
Office furniture & equipment. 12,988 | Res. for Fed. & State inc taxes 2,800 
Deferred charges. .-......_.. 8,373 | Reserves due to managers and 

CRIB ik 6 dn cancens 6,929] salesmen. -----.---------- 15,247 

Unreal. renewal commissions. 887,413|Class A stock..----.-------- 1,120,000 
oS J eee 90,000 

basuvmocwa $1,661,730! Surplus and undivided profits. 372,737 


Total (each side) 
—V. 130, p. 1846. 


Utilities Hydro & Rail Shares Corp.—Listing.— 

There have been placed on the Boston Stock Exchange list temporary 
certificates for 120, shares, with stock purchase warrants attached, 
Sa Hy an authorized issue of 15,000,000 shares) capital stock.—V. 130, 


Van Camp Packing Co.—New Director.— 
G. B. Chipman has been elected a director.—V. 130, p. 649. 


Waldorf System, Inc.— March Sales.— 


1930— March—1929. Decrease. 1930—3 Mos.—1929. Increase. 
$1,377,799 $1,387,983 $10,184|$4,055,006 $3,914,563 $140,443 
—V. 130, p. 1670. 

Walgreen Co.—March Sales.— 

1930— March—1929. Increase. 1930—3 Mos.—1929. 


Increase. 
$4,415,774 $3,641,048 $774,726 ($12,908,013 $9,532,532 $3,075,481 
As of March 31 1930 the company had in operation 410 stores. In 
March 1929 the company acquired two chains 
made in March 1930.—V. 130, p. 1846. 


_ Warner Bros. Pictures, Inc.—To Acquire Musical Divi- 
sion of Brunswick-Balke-Collender Co.— 

Harry Warner, President of Warner Bros. Pictures, Inc., and B. E. 
Bensinger, President of the Brunswick-Balke-Collender Co. announce 
that an agreement has been entered into by which the former company 
acquires as of Aprii 1 1930 the musical division of the Brunswick company, 
one of the largest manufacturers in the United States of radios, panatropes, 
combination machines, phonographs and phonograph records. he Bruns- 

company has principal plants at Muskegon, Mich., and Dubuque, 
Iowa, record plants in Long Island City, Los Anglees, Toronto, Buenos 
Aires and Rio de Janeiro, 26 branches throughout the United States and 
Canada, and has licenses in many foreign countries. The Warner company 
will be able to utilize the entire facilities of Brunswick’s musical depart- 
ment, which will supplement in many ways the activities of Warner Bros. 
Pictures, Inc., including the pressing of its records and the use of its artists, 
and will enable Warner Bros. to effect substantial savings in the operation 
of this musical division in conjunction with Vitaphone and Warner Bros. 
musical publishing companies.—V. 130, p. 2231. 


Warren Bros. Co.—Reclassification Plan Approved.— 

The stockholders on April 8 approved certain resolutions to rearrange 
the capital structure of the company, as per plan outlined in last week’s 

Chronicle.’” See V. 130, P- 2045. 

At the adjourned special meeting held on April 10, the stockholders 
authorized the issuance of new convertible preferred stock to be offered to 
holders of the split-up Ist and 2d ge issues, in accordance with the 
capital reorganization plan. See V. 130, p. 2045. 


Western Auto Supply Co.— Sales.— 


1930— March—1929. Decrease. 1930—3 Mos.—1929 
S.000 mn $3,087 600 $131,600 |$2,573,795 $2,471,232 


Westinghouse Electric & Mfg. Co.—Eztends Time for 
Surrender of Scrip Certificates.— 


The time within which the outstanding scrip certificates, issued in con/ 
nection with the payment of the 10% stock dividend declared by the 
directors on March 5 1924, may be surrendered in exchange for shares of 
See stock has been extended, to expire on May 21 1931.—V. 130. p. 


White Star Refining Co.— March Sales.— 
Sales for March 1930 were substantially in excess of March 1929, ac- 
cording to President H. B. Earhart.—V. 130, p. 2046. 


Winn & Lovett Grocery Co.— Sales.— 


No acquisitions were 


Increase. 
$102,473 


1930— March—1929. Decrease. 1930—3 Mos.—1929. Decrease. 
$539,230 $608,145 $68,.915/$1,548,248 $1,638,316 $90,068 
—V. 130, p. 1847. 

Willys-Overland Co.—Earnings.— 

_ Calendar Years— 1929. 1928. 1927. 1926. 
 ) eS $159,810,503 $187,233 ,388 $153119,598) Not 
oe of males... ........ 143,680,315 165,774,689 127,576,410{ Available 





Gross profits _--_.--__ $16,130,188 $21,458,699 $25,543,187 Not 
Sell.,gen.&adm.exp.,&c_ 15,985,165 14,551,903 18,559,167{ Available 


$145,023 $6,906,796 $6,984,020 c$9,412,765 
9 51 2,754,297 824,877 c 





Operating profit... 
Other income--_--._...-- 














Total income-----.-.-- $9,661,093 $7,808,897 $9,412,765 
TES og part aS Sa as Bi 5 eV 3, ,894 
ee Ce ee) =| en eeeee 1,420,401 
Plant and equipment dis- 

eee ~- ceteee |. aapaeae--+. “eeeleme 1,261,169 
Los. . ectiowhe cc: eneeee ° veenels 82,672 
Special expense-_------- Sipe | 6 SE -aieece Sewn 
Int. and bond discount_ 582,938 530,051 477 ,660 677 ,939 
Estimated Fed.taxes.-.. $$... --- 665,000 989,717 220,00 

Net profit...-.--- loss$4 979,857 $6,382,357 $6,341,520 $1,819,690 
Previous surplus ------- 39,589,827 30,243,999 25,005,320 25,819,582 
Profit and loss credits - - - 41,345 28,40: 82,483 b5,596,223 
Prem.onsaleofcom.stk ------ Cee Siew . OO See 

NS Sa ae eee $34,651,315 $43,056,640 $31,429,323 $33,235,495 
Ot CE. Uh Teg eS ae ade 429,125 
Pref. divs. paid (7%)--- 1,058,344 1,093 ,869 1,185,324 1,241,324 
Back pref. dividends-_._.- ----- te ne d6,559,726 
Common dividends - - - - - nee eee) —| lakes Se eee 
Common stock dividends eee. |) Webowee —-. Semin) > ‘iebeble 

$25,005,320 


Profit & loss, surplus _$30,179,785 $39,589,827 $30,243,999 
2,999,882 2,526,684 2, 402 2,526,360 

Nil a$2.09 $2.05 $0.23 

a On shares outstanding up to Dec. 28, on which date 330,459 additional 
shares were issued. b Includes surplus of $5,236,976 arising from payment 
of accumulated pref. divs. by issuance of common stock on basis of $25 per 


share. c Profit from operation and other income after providing for 


Shs. com. outst. (par $5) 
Earns. per sh. on com--- 


Consolidated Balance Sheet Dec. 31. 





1929. 1928. 1929. 1928. 
Assets— ~ ~ § Liabdtltties— 3 3 
Real estate, bldgs., Preferred stock. -_.14,601,700 15,746,700 
machinery ,&¢_y39,135,784 39,454,385} Common stock-..14,999,410 14,284,600 
Good-will, pat’s ,&c xl 1 | Common scrip---- 536 1,115 
Investm’ts in affil. Funded debt-.---. 4,000,000 5,000, 
companies, &c._. 2,700,217 2,839,106] Accounts payable. 3,287,526 8,371,830 
Time ctfs. of 3,778,286 8,354,320] Accrued int., &c.. 1,146,201 1,224,129 
Inventories -....- 18,069,638 27,127,795] Res. for conting-. 440,000 --.--... 
Notes & accts. ree. 4,824,533 2,850,226| Res. for Fed. tax. .------ 665,000 
Misc. assets, &c.. 388,251 2,441,499) Unpaid payrolls & 
Scucksuacsac 925,215 2,689,065| wages....-.... 648,163 765,731 
Deferred charges... 309,377 1,302,704] Dividends payable ------ 857,076 
Other curr. liabil. 671,684 240,369 
Stk. purch. contr. 156,296 312,723 
Total (ea. side) 70,131,304 87,059,102 | Surplus--....--.-- 30,179,785 39,589,827 





x Good-will, patents, &c., less reserve provided to reduce book value of 
these items to $1. y Land, $2,005,250; build , $25,340,968; machinery, 
S31 ri or3 &c., $32,960,838, less allowance for depreciation and losses, 


Note.—Company was reported as being contingently liable, at Dec. 31 
10m. i ote on notes, acceptances, &c., aggregating $1,374,940. 
ae 4 . Dp. . 


Winton Engine Co.—Conversion of Stock in Progress.— 

President George W. Codrington announced that since the issuance of 
the annual statement on March 4, almost 5,000 shares of the company’s 
coavertible preference stock had been converted into common stock and 
that now less than 8,500 shares of preference stock were outstanding. 

The ors have declared the regular quarterly dividends of $1 a share 
on the common stock, and 75c. a share on the preference stock, both 
Payable June 1 to holders of record May 30.—V. 130, p. 1847. 


Wolverine Petroleum Corp.—$6 Special Dividends.— 
The directors have declared a special dividend of $6 a share, payable 
April 25 to holders of record April 10. This is the first dividend since Oct. 
1927, up to which time the company had been paying 50 
po Ln y. _Two-thirds of the company’s stock is owned 
il Corp.—V. 124, p. 1684. 


Woodlawn Farm Dairy Co.—E£arnings.— 
{Consolidated net earnings of the Keystone Ice Cream Co., including 


operating results of routes and businesses acquired during the period from 
t af respective dates of = only .]} 


cents per share 
by Shell Union 


lendar Years— ‘ 1928. 1927. 1926. 
SO iivenisebbees cone $5,070,099 $5,429,807 $4,270,981 $4,192,966 
Net earnings_x__....<. 717,913 5,331 388,76 406,324 
Depreciation....._...- 149,483 163,680 43,843 138,665 
Net available for interes 
and Federal taxes_-___ 568,430 501,651 244,919 267 ,658 
Interest requirements o 
Ist mtge 64s_..----. 81,250 81,250 81,250 81,250 
es int. earned after 
depreciation. ........ 6.99 6.17 3.01 3.29 


x Before depreciation and Federal tax and after eliminating interest on 
obligations converted into capital stock or retired prior to or upon com- 
pletion of $1,250,000 1st mtge 634s dated June 1 1929.—V. 128, p. 4177, 


Woolford Realty Co.—Bonds Offered.—Stern Brothers & 
Co., Kansas City, Mo. are offering $350,000 Ist mtge. 
leasehold 644% sinking fund gold bends at 100 and int. 
Bonds are dated April 1 1930; due April 1 1940. 


The Woolford Realty Co. bonds are secured by a closed first mortgage 
on the leasehold estate and new six-story and ent fireproof store 
building which is now nearing completion in Dallas, Tex. The b 
— Prorg oo occupancy on or about May 1 1930 and will cost appro 
mately f v 

Woolf Brothers, Inc., have irrevocably leased the entire building for 
a term of years considerably in excess of the life of these bonds, obligating 
themselves to pay a yearly rental which will be sufficient to meet the 
interest and sinking d requirements of these bonds, together with all 
charges against the property. The service of this issue is, therefore, an 


operating charge of Woolf Brothers, Inc., whose net worth is over $2,400,000 
(F. W.) Woolworth Co.— March Sales.— 
1930— March—1929. Decrease. 1930—3 Mos.—1929 Decrease. 
a a oe aaa $2,042,691 |$60,921,865 $61,560,348 $638,483 
—vV. ,D. ; 


Vif Youngstown Sheet & Tube Co.— Merger With Bethlehem 


Steel Corp. Still Undecided.— 

The special meeting of stockholders called for April 8, to vote on the 
merger of the company with Bethlehem Steel Corp. has been postponed 
more than half a dozen times within the last four days to awalt the decision 
of the Court regarding the counting of certain vlocks of stock in favor of 
the merger. Press dispatches last night (April 11) however, stated that the 
merger was virtually assured when Common Pleas Judge Turnbaugh dis- 
missed the Eaton injunctions restraining the voting of 91,000 shares of 
Youngstown stock.—V. 130, p. 2412. 











CURRENT NOTICES. 





—F. L. Bittles & Co., members of the New York Stock Exchange, have 
prepared a circular in which they discuss the outlook for the building 
industry. 

—Guttag Bros., 24 Stone St., New York, have issued their April 1930 
statistical chart covering all New York City bank and trust company stocks. 

—Hemphill, Noyes & Co., members of the New York Stock Exchange, 
have moved their Scranton office to the Scranton Life Insurance Bldg. 

—J.R. Warren Clyner and Anthony W. Salmon are now associated with 
Normandie National Securities Corp. in the retail sales department. 

—Lord, Westerfield & Co., Inc., have opened an uptown office at 347 
Madison Ave., under the management of William V. Carolin, Jr. 

—James Talcott, Inc., New York, has been appointed factor for Thomas 
Hill, 93 Worth St., New York City, Manufacturer's selling agent. 

—Curtis & Sanger announce that Leo M. Hoffman has been appointed 
associate manager of their branch office at 45 East 17th St. 

—Sulzbacher, Granger & Co., members New York Stock Exchange, 
have opened a branch office in Jersey City, N. J. 

—Bertram 8. Bosman is now associated with Normandie National 
Securities Corp., New York, as sales manager. 

—Waterman, Bonn & Co., 60 Broad St., New York, have issued an 
analysis of The Liquid Carbonic Corp. 

—The Security Distributors Corp. has been appointed depositor for 
Public Service Trust Shares, Series A. 

—Julius Stern & Co., 37 Wall St., New York, has prepared an analysis 
of the Angel International Corp. 

—Baker, Winans & Harden, 52 Wall St., New York, have prepared an 
analysis of Stone & Webster, Inc. 

—Tooker & Co., 120 Broadway, N. Y., have prepared an analysis of 
Radio-Keith-Orpheum Corp. 





depreciation of plant and equipment in the amount of $12,550,635, selling, 
administrative and general expenses. d Represents accumulated divide 

of 29% % paid in common stock with exception of fractional amounts | 
resulting in cash payment of $13,505. 





—Prince & Whitely, New York, are distributing an analysis of National 
Dairy Products Corp. 
—Richard Sherman & Co., announce the opening of a Syracuse office. 
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THE CHESAPEAKE AND OHIO RAILWAY COMPANY. 








FIFTY-SECOND ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31, 1929. 





Richmond, Va., March 31 1930. 
To the Stockholders: 


The Fifty-second Annual Report of the Board of Directors, 
for the fiscal year ended December 31, 1929, is herewith 
submitted. 

The average mileage operated during the year was 2,732.60 
miles, an increase over the previous year of 9.07 miles. The 
mileage at the end of the year was 2,735.21 miles, an increase 
of 4.92 miles over mileage on December 31, 1928. See 
schedule on page 12 [pamphlet report). 


RESULTS FOR THE YEAR. 





Operating Reveines.....000< <2 2 cence nw cccsccccccce -$129,779,114.98 
(Increase $4,953 ,942.96, or. 3.97%) 

Operating sapere Ade SEbbe tenes oroceendnewhegt 85,514,857 .64 
(Increase $2,971,608.93, or 3.60%) 

Net Opera Ph. cchriedinecardosinacanonanndé $44,264,257 .34 
(Increase $1,982,334.03, or 4.69%) 

Taxes and Uncollectible Railway Revenues.......----.-- 8,654,711.03 


Increase $147,216.98, or 1.73%) 
way Operating Income............-..--cc-cccccece $35,609 546.31 
(Increase $1,835,117.05, or 543%) 




















) 
Net Equipment and Joint Facility Rente........-.------ 2,272,087 .14 
(Decrease $277 ,077.55, or 10.87%) 
Net Railway ny MOUND voc cccs oc cccccsonunceeces $37 ,881,633.45 
Increase $1, ,039.50, or 4.29%) 
Ps sini eb ep nes dnosiosbecmuanunie $3 488,516.79 
(Inorease $355,304.58, or 32.48%) 
nn os hha ebneconessacousecure $41,370,150.24 
¢ & 413,344.08, or 6.19%) 
Rental and Other Pe mente. Mas nn 391,047.51 
$666, . , or 0 
-— for year vee for : re t-¥4 Peacacdsvoeseceuwen $40,979,102.73 
’ ’ . , or . 5 fo.) 
Interest (21. aA = nce Her we amounted to.....- 8,909 ,830.04 
9 14, OF Z. lo : 
Net Income for the year Lak 44 to dividends......... $32 ,069,272.69 
(Increase $3 ,271,170.04, or 11.36%) 
Dividend of 6% % on Cumulative Converti- 
ble Preferred Stock, Series A... ....-.-- $33,375.88 
Less—Adjustment account Preferred Stock 
converted into Common Stock during 
December, 129, after December 6, 1929, 
the date as of which stockholders of record 
were entitled to dividends..........-... 6.07 
_—_—_ 33,369.81 





Net Income equivalent to 21.60% of $148,- 
285,400.00 Common Stock outstanding 
te ns pani bbikikeneksahnowsssence $32,035,902.88 

Common Steck Dividends— j 
2 4% on amount of stock held by stock- 


olders of record March 8, 1929-----_- $2,954,425.00 
24 % on amount of stock held by stock- 

olders of record June 8, 1929...-----. 2,965,215.00 
2 4% on amount of stock held by stock- 

olders of record September 6, 1929_.- 3,706,635.00 
2 4 on amount of stock held by stock- 

olders of record December 6, 1929... 3,707,060.00 


$13,333 335.00 
Less—Adjustment account of conversion of 
64% Series ‘“‘A"’ Preferred Stock into 





Common Stock during year___....-.._- 4,192.97 42.08 
13,329,142. 
Remainder available for payments of princi- 
pal amounts of Equipment Trusts and im- 
provements of physical and other assets_.........-.... $18,706,760.85 


FINANCIAL. 

On October 15, 1929, your Board of Directors, and on 
December 3, 1929, your Stockholders, subject, however, to 
the necessary approval and authorization by any public au- 
thorities, authorized the increase of the Common Capital 
Stock of your Company from $185,000,000 to $300,000,000, 
which increase shall consist of 1,150,000 shares of a par value 
of $100 per share, and the issuance and disposition of any and 
all of such shares from time to time at such prices in cash or 
property, for such considerations and on such terms and con- 
ditions as the Board of Directors of your Company may from 
time to time deem for the best interest of your Company, and 
further authorized changing each share of the Common Stock 
of your Company of the par value of $100 per share into four 
shares of Common Stock of the par value of $25 per share. 
The holder of each share of Common Stock of the par value 
of $100 shall be entitled and shall be required to exchange his 
present stock of the par value of $100 per share for the new 
stock of your Company of the par value of $25 per share on 
the basis of four shares of new stock for each share of old stock. 
The officers of your Company will, within a short time, take 
the necessary steps by filing applications with the;proper 
governmental authorities to carry out the provisions of these 
ag ny * plan 

uring the year $569,200 of your Company’s 6 ercent 
Cumulative Preferred Stock, Subies “A spe od Ba into 
a like amount of Common Capital Stock on a basis of share 
for were mee | gad 7 1929, the par amount of 64% 
percent Cumulative Preferred Stock, ies ‘‘A”’ i 
was $330,600. Series “A” outstanding 
_ On April 2, 1929, the Interstate Commerce Commission, 
in Finance Docket 6113, authorized your Company to issue 
$30,000,000 par amount of its Common Capital Stock to its 
shareholders at $100 per share, the proceeds of which were 
to be used for the purchase of Pere Marquette Railway Com- 
any Common Stock at a maximum price of $133.33 a share. 
uant to said authority, your Company issued and sold to 
its shareholders at $100 per share $29,622,200 par amount of 
Common Capital Stock, the proceeds fo which, together with 
cash in the Company’s treasury amounting to $1,569,275.02, 





were used to purchase $24,420,000 par value of Common Stock 
of the Pere Marquette Railway Company for $30,053,854.12 
and $1,260,000 par value of Prefe Stock of the Pere Mar- 
quette Railway Company for $1,137,620.90, which stock is 
carried as a free asset in the treasury of your Company. 
Pursuant to the report and order of the Interstate Com- 
merce Commission, dated January 18, 1929, referred to on 
page 5 of your Company’s annual report for the year ended 
ecember 31, 1928, your Company issued $24,784,000 prin- 
cipal amount of Refunding and Improvement Mortgage 414 
per cent. Gold Bonds, Series A, at 9214 per cent., the pro- 
eeeds from which, viz.: $22,925,200, were used to pay for 
Additions and Betterments to your Company’s property, and 
also the principal amount of a 6% note for $9,200,000 given 
to the Director General of Railroads in the final settlement 
of the Federal Control period, and $8,073,023.97 principal 
amount of several 6% notes given to the Secretary of the 
Treasury of the United States for loans made to your Com- 
pany during the period of Federal Control. The payment of 
these loans released the following collateral which was re- 
turned to your Company’s treasury: 
Catin at Os bee Comes elaine 
I icaiicseieckat kt ciehansinlaabinen <diniianideatis 23,329,000.00 
Ditintaccduwse on pn conesugssorenpevoresagececcose 487 ,000.00 
Southern Improvement Company First Mortgage Bonds.... 385,000.00 
The principal amount of your Company’s 5 percent General 
Funding and Improvement Mo e Bonds, viz.: $3,698,000 
issued on January 1, 1909, matured on January 1, 1929, and 
were paid in cash out of the current funds in your Company’s 
treasury. 
During the year 1929 your Company purchased the follow- 
ing equipment: 
15 Switching Locomotives. 
12 All-Steel Express Cars. 
125 Steel-Frame Caboose Cars. 
500 Steel-Frame Ventilated Box Cars. 
2,000 50-ton All-Steel Coal Cars. 
at a cost of $6,819,949.52. Equipment Trust, Series of 1929, 
was created during the year under which 44% per cent Equi 
ment Trust Certificates, Series-1929, were issued to the 
aggregate principal amount of $5,025,000, an amount suffi- 
cient to provide approximately 80 per cent of the total cost 
of the above mentioned oe. These certificates were 
dated May 1, 1929, and will be due May 1, 1944, and pro- 
vide for annual cash payments of $335,000 on May Ist of 
each year commencing with 1930. 
In addition to the above mentioned equipment covered by 
yo te ye Trust, Series of 1929, there was purchased and 
delivered during the year the following equipment: 


2 All-Steel Dining Cars. 
1 Business Car. 
1 50-ton Wrecking Crane. 
2 Steel Hull House Barges. 
o 6 Gas-Electric Rail Motor Cars. 
1 6-Cylinder Brill Mechanical Driven Motor Car. 
21 New Jeng Cars (built in your Company’s shops at Huntington, 
West Vriginia). 


at a cost of $589,597.11, payment for which was made out 
of current cash in the treasury of your Company and for 
which no equipment trust was issued. 

During the year, the following equipment, which had a 
ledger value of $4,750,245.16, was retired from service: 

76 Locomotives. 
2,977 Freight-Train Cars. 
27 Passenger-Train Cars. 
472 Units of Work Equipment. 
2 Units of Floating Equipment. 
4 Units of Miscellaneous Equipment. 
with a net charge to Operating Expenses of $1,573,964.22. 

Under date of January 22, 1930, the Interstate Commerce 
Commission in Finance Docket Number 7960 authorized the 
acquisition of the properties of the Chesapeake and Hocking 
Railway Company, extending from Gregg, Ohio, to Valley 
Crossing, Ohio, a distance of approximately 63 miles, and 
pursuant to such authorization all of the properties, assets, 
rights, privileges and franchises of said company, were, under 
date of February 1, 1930, deeded to The Chesapeake and 
Ohio Railway Company. 

Under date of November 26, 1929, your Company, in 
Finance Docket Number 7961, made application to the 
Interstate Commerce Commission under paragraphs (18) to 
(20), inclusive, of Section 1 of the Interstate Commerce Act, 
for authority to acquire and operate the line of railroad and 
other properties of The Hocking Valley Railway Company 
for the consideration of 247,488.75 shares ($24,748,875 par 
value) of Common Capital Stock of your Company, being 
two and one-quarter shares of the Common Stock of your 
Company for each outstanding share of Common Stock of 
The Hocking Valley Railway Company, and under date of 
December 13, 1929, your Company, in Finance Docket 
Number 8002, made application to the Interstate Commerce 
Commission for authority to issue the above mentioned 
Common Capital Stock and to assume obligation and liabil- 
ity of certain mortgage bonds, equipment notes, equipment 


! trust certificates and other evidences of indebtedness of The 





Festeees| 


DERBEES 8 


Crh Peon 
eet beet bee ed ee _ 


a RAHM OH ot eek’ OG eis ber Be @ 


atin th be fo ee OE oe 








FINANCIAL 


Aprit 12 1930.] 


CHRONICLE 2607 








Hocking Valley Railway Company. The plan of acquisition 
rovides that The Hocking Valle Railway Ccanseas will 
Ristribute to each of its shareholders two and one-quarter 
shares of — Company’s Common Stock for each dare of 
Hocking Valley Stock. On January 30, 1930, a — 
i applications was 

before the Interstate Commerce Commission in Washi 


but up to the time of ee the Com- 
mission had not announ its decision. 
Under date of February 18, 1929, your Company filed an 


oa with oe Cope pee Comune ler 
or its primary object a ec opinion by the Com- 
a, Al that it would be in the public interest for your Com- 
pany to acquire control of certain other carriers including, 
among others, Erie Railroad System, the New York, Chicago 
and St. Louis Railroad, the Virginian Railway, the Delaware, 
Lackawanna & Western Railroad, the Bessemer and Lake 
Erie Railroad, the Wheeling and Lake Erie Railway, and 
Chicago and Eastern Illinois Railway, looking to the forma- 
tion of a unified system of railways in Eastern Territory. 
Under date of December 9, 1929, the Interstate Commerce 
Commission issued its Consolidation Plan “In the Matter of 
Consolidations of The Railway Properties of the United States 
into a Limited Number of Systems,”’ in which System No. 6— 
Chesapeake & Ohio-Nickel Plate, includes the principal car- 
riers covered by your Company’s application of February 18, 
1929, except the Virginian Railway, the Wheeling and Lake 
Erie Railway, and Chicago and Eastern Illinois Railway. 
At the date of this report, no further steps have been taken 
towards the accomplishment of these unification plans. 
The changes in funded debt in the hands of the public 
during the year were as follows: 


Increase. 
434 per cent Refunding and Improvement M age Bonds. $24,784,000.00 
rts] per cent Equipment Trust Gorttinnme—-beries of 1929-. 5,025,000.00 


tite dt eeetdnie ac nt ce emma ak conse ie an halted 
red. 
5 per cent and Improvement Bonds---..-- $3,698 ,000.00 
4 per cent Big Sa: Railway First Mortgage Bonds ---.-_-- 42,000.00 
4 per cent Coal River Railway First Mortgage Bonds------ 26,000.00 
4 per cent Greenbrier Railway First Mortgage Bonds - --_--- 2,000. 
5 +2 cent Kanawha Bridge and Terminal Company First 
oresage | __eapiliipteptine ae EERL een aeo E eaaee 7,000.00 

Seoures Obligations—Account final settlemt Federal Control on 
Secured Obligations to United States Government---_-__--_ 8,073 ,023.97 
SE a eae eee e 


i on A keene obi ced bases $24,747 623.97 
$5 061,376.03 


GENERAL REMARKS. 


The revenue coal and coke tonnage was 57,307,366, an 
increase of 6.3 per cent; other revenue freight tonnage was 
12,459,614, an increase of 3.8 per cent. Total revenue ton- 
nage was 69,766,980, an increase of 5.8 per cent. Freight 
revenue was $118,056,031.84, an increase of 4.6 per cent. 
Freight train mileage was 13,298,690 miles, an increase of .2 
per cent. Revenue ton miles were 19,025,062,161, an in- 
crease of 4.6 per cent. Ton mile revenue was 6.21 mills, an 
increase cf .2 per cent. Revenue per freight train mile wa; 
$8.877, an increase of 4.4 per cent. Revenue tonnage per 
train mile was 1,431 tons, an increase of 4.5 per cent; includ- 
ing Company’s freight the tonnage per train mile was 1,499 
tons, an increase of 4.6 per cent. Tonnage per locomotive 
mile, including Company’s freight, was 1,347 tons, an in- 
crease of 5.2 percent. Revenue tonnage per loaded car was 
40.9 tons, same as year 1928. Tons of revenue freight carried 
one mile per mile of road were 6,962,257, an increase of 4.3%. 

There were 3,418,376 passengers carried, a decrease of 
13.1 percent. The number carried one mile was 189,087,983, 
a decrease of 9.4 per cent. Passenger Revenue was $6,397,- 
519.84, a decrease of 9.7 per cent. Revenue per passenger 
mile was 3.383 cents, a decrease of .3 per cent. Number of 
man og carried one mile per mile of road was 74,617, a 

ecrease of 9.6 per cent. Passenger train mileage was 5,403,- 
914, a decrease of 2.0 per cent. Passenger revenue per train 
mile was $1.184, a decrease of 7.8 per cent; including mail and 
express it was $1.655, an increase of .2 per cent. Passenger 
Service Train Revenue per train mile was $1.699, a decrease 
of .1 per cent. 

Operating Expenses increased $2,971,608.93, or 3.6 per 
cent. Transportation Expenses decreased $253,859.79, or 
8 percent. Ratio of Transportation Expenses to Operating 
Revenues was 25.0 per cent in 1929 and 26.1 per cent in 1928. 
Revenue ton miles increased 4.6 per cent. 

Equipment, Roadway, Track and Structures were main- 
tained in good condition throughout the year. 

There were 45,439.2 tons of new rail (21,479.0 tons 130 lb., 
23 ,960.2 tons 100 lb.), equal to 257.6 miles of track used in 
renewal of existing track, a decrease, as compared with pre- 
vious year, of 57.9 miles of track renewed with new rail. 

There were 841,627 cross ties used in maintaining — 
tracks, a decrease of 169,029. This decrease was occasione 
by the application of creosoted ties. 

There were 1,069,166 cubic yards of ballast (461,891 cubic 
yards stone), used in maintaining existing tracks, an increase 
of 287,204 cubic yards. 

The average amount expended for repairs per locomotive 
was $10,536.46, an increase of 7.2 per cent over 1928; per 
passenger train car $1,910.10, an increase of 3.3 per cent 
over 1928; per freight train car $152.23, a decrease of .3%. 

During the year a budget of construction improvements 
involving an expenditure of approximately $19,000,000 was 
undertaken consisting of: 








Barboursville, W. Va., to Pike Crossing, Catlettsburg 
Ky.,. third track; Emma to Beaver Junction, Ky., secon 
track; Sciotoville to Wheeler, O., second track; Strathmore, 
Va., three yard tracks; Clifton Forge, Va., W. B. Yard, ex- 
tension of five tracks; Hinton, W. Va., W. B. Yard, exten- 


sion of five tracks; Russell, Ky., extension of E. B. Yard; 
Fulton, Va., engine terminal; Ri nd, Va., Seventeenth 


Street Shops, oil house an: aoe plant; Clifton Forge, Va., 
a 2 terminal; Hinton, W. Va., engine terminal; Hinton, 
. Va. 


’ 
, light repair ; Huntington, W. Va., locomotive 
shops; Russell, Ky., Feit ear shops; Stevens, Ky., engine 
terminal; Cheviot, O., engine inal; Peru, Ind., light re- 
pair yard; Greenbrier Sub-Division, W. Va., stre ening 
of eleven bridges; Barboursville, W. Va., rail-sawing plant; 
Louisa, Ky., extension of passing track; Russell, . & engine 
underpass; Russell, Ky., car retarders; Limeville, ., inter- 
locking; Covington, Va., freight house; Paintsville, Ky., new 
yoctenger station; Peru, Ind., freight facilities; Eunice Mine, 

. Va., miners dwellings; Miami, O., undergrade crossing; 
Huntington, W. Va., hospital. 

A large part of the budget was made up of shop and engine 
terminal improvements, of which the new locomotive shops 
at Huntington and the new steel car repair shops at Russell, 
are among the most important. 

The largest and most costly project was the third track 
between Barboursville, W. Va., and Pike Crossing, Catletts- 
burg, Ky. The completion of this track will give continuous 
third track operation—and, in some sections, fourth track 
operation, between Barboursville, W. Va., and Riverton, 

y., a distance of about thirty-seven miles. 

The building of the second track from Sciotoville, O., to 
Wheeler, O.—4.24 miles, now in operation—completes the 
double tracking of the Northern Sub-Division and gives con- 
tinuous double track operation from Russell, Ky., to Toledo, 
Ohio, via the Chesapeake and Ohio and Hocking Valley, a 
distance of 241 miles. 

While the budget included the majori y of the larger items, 
there were authorized from time to time, during the year, 
many other important improvements; grade crossings were 
eliminated by overhead or underground structures at various 
points along the line; new sidings were constructed and existing 
sidings extended; water-supply improvements were installed, 
and telephone and telegraph lines were extended and im- 
proved. Most of the works authorized were completed and 
put into operation during the year; those not finished are 
rapidly nearing completion. A total of about $20,000,000 
was expended 

In addition to the improvements included in the new 
budget, there were several important projects carried over 
from the y ar 1928. The year just closed witnessed the vir- 
tual completion of the important Covington-Cincinnati im- 
provements, which were started in 1927. This project in- 
cludes the rebuilding of bridges between Newport, Ky., and 
K. C. Junetion, Ky., separating the grades through Coving- 
ton and rebuilding the Ohio River Bridge and approaches, 
between Covington and Cincinnati, and double tracking the 
Inter-Terminal Railroad in Cincinnati. 

There was completed the work of constructing a new and 
larger tunnel at Greenwood, Va., replacing the old Brookville 
Tunnel, the clearances of which were restricted, and also the 
work of converting Ona Tunnel, near Ona, W. Va., into an 
open cut, both of which projects had been previously 
undertaken. 

During the year, the Big Clear Creek Extension, from 
Rupert, W. Va., to Clearco, W. Va., a distance of 13.4 
miles, was completed, this work having been in progress for 
the past two years. Construction was also started on the 
Rich Creek Extension, from Marshall, W. Va., at the end 
of the Gauley and Rich Creek Sub-Division, up Rich Creek 
for a distance of about five and one-half miles, and on the 
Levisa River Railroad, from Millard, Ky., to the Virginia- 
Kentucky State line, a distance of about twenty-eight miles. 
Good progress was made on the new line between Swiss, 
W. Va., and Nallen, W. Va., a distance of about 28 miles, 
known as the Nicholas, Fayette and Greenbrier Railroad. 
This line should be completed about July 31, 1930. 

Reference was made on page 8 of the annual report of 

our Company for the year ended December 31, 1928, to 
foirren, by the Interstate Commerce Commission of The 
Chesapeake and Ohio Railway Company, The Chesapeake 
and Ohio Railway Company of Indiana, and its several sub- 
sidiaries, as of valuation date June 30, 1916. On March 1, 
1929, the Interstate Commerce Commission, in valuation 
dockets 457 and 477, issued thefinal valuations, as of the 
above mentioned valuation date, of both Companies and 
their several subsidiaries. 

Among the new industries established along your line 
during the year were the following: 

3 Manufacturers of Farm Implements and Farm Products. 

23 Manufacturers of Lumber and Lumber Products. 

126 Manufacturers of Mineral, Metal and other products, 
including warehouses, etc. 

On May 28, 1929, Mr. J. J. Bernet was elected President 
of this Company, succeeding Mr. W. J. Harahan, who, at 
the same time, was elected Senior Vice-President. 


Your Directors acknowledge the greast appreciation of the 
Company for the faithful and efficient services of its officers 
and employes. 

By order of the Board of Directors. 

J. J. BERNET, President. 

Oo. P. VAN SWERINGEN, Chairman. 
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ASSETS. 
TABLE 3. (Excluding Stocks and Bonds Owned of The O. & ©. Ry. Co. of Indiana and of the The O. & O. Equipment Corporation.) 





















































Investments— inion A Unpledged. Pledged. 
Investment in Road and Equipmen 
RO ert, iis i Scam idetaidaewdsthessbaaw $261,477 ,591.60 
tens 135,457.274.85 $396,934.866 
vements on Leased Railway Property -- 587 .509-9 
Funds ee eae Soild. ah ES ah PARES Ao EY EIS ie 195,464.81 
peers Se mae ot eal Propert ecevtie a a SN i i SR 1,077 377.68 
neestments n 
oe . Se OTE wn a nn en rn nn nn en en nn nn nn enn n nnn n en ene $63,013,646.48  $33,966.255.88 $96,979,902.26 
Bonds... ------nnncece nnn annonce enone nnn nnn nnn nnn c nnn neeen en eeennsesnneneee 732,784.75 8,037 501.00 8,770,285.75 
| ecadeckbonedbeonasshoonesowonseceeseubessenconeeses 1,813 ,000.00 1.00 1,813 001.00 
BN i RG IEEE NT DEE AEE LOE LL EL LEAL ITE 9,336,457 .27 Licbintcaishiasiee CSAS ote 800 p4620 
. ss TAT RES RIE Reece pens Aen mer eee eT ok 15,502.00 15,502.00 
nn et uesemeanastibbanacaaatee 468,863.20 468,863.20 
Se rerarhhcnbaratannsnnien taorereerenn sone er ees eet 1.00 1.00 
TNT di sp canbdedebdbsadbbimnelngidadusnwsaawhabom 33,831.73 33,831.73 : 
Miscellaneous eee FFF ee ee ee ee 1,700.00 1 :700.00 519,897.93 
Total Investments. --...----------------------- 0-0-0 --- 2 een =o n-e $516 632,594.32 
no a ncisevenpadeucdgumauiomas $6,702,855 .02 
Gash ip tran aio & ee ak a. ae ERT ie RARE 70720146 
8 es cat gy a ee reas eee eee) J y 
Gash D {Special 1 i Stock. *Rdditions and Betterments, New iquipment, 
Branch Lines, ete... ------------------------------------------------- 6,083 .089.84 
Cash Deposits to Interest and Dividends-------.-.-------------------- 4,312,079.91 
Miscellaneous Cash Deposits. --------------------------------------------- , 00 83 
Loans and Bills Receivable_------.--.--..--------------------------------- 527.038. 
Traffic and Car Service Balances Receivable-------------------------------- 4,778,944.75 
Net Balance Receivable from Agents and Conductors----.------------------- 564,552.47 
Miscellaneous Accounts Receivable- ---------------------------------------- 1,830,602 .99 
EE GH SIE, ong cave perccecsceccccwecccccsonccocescccescoccscese 3,740,336.61 
laterest and Dividends Receivable. -....-.--------------------------------- 1,016,931 .27 
stents Receivable-...-.----------------------------- nee enn nnn enn n nnn nn-- 15,034.69 
Other Ourrent Assets... .....-.--2- 22-22 --00- enn nen none enone n ewww noone 21,799.79 
nd Total Current Assets... .--- 22 ---- - - oo nnn nnn one ene n nnn e eee nnn 30,419,586.33 
err 
Working Fund Advances......---.----------------22--0----22-0----------- $11,692.13 
Insurance and Other Funds. -........------------------2------------------ 335,196.64 
Other Deferred Assets... ....-- 22-2 - 2 2 nn nn ne enn nn ewww ne ene e ene 72,273.82 
“ ape, Deferred Ne ee 419,162.59 
n 
Rents and Insurance Premiums Paid in Advance.._.---.----..--.---.-.---. oe. 295.84 
Other Paadiomee 2 Ti cttc ecb aniiensddneaseducnscubers tarayednocsennes 2 261.86 
Seaman Capital See (see ee $11,000.00 
Lien and Improvement 5° 5% Mtge. Bonds (see Contra)............- 51,952,400.00 
General Mortgage 44% Bonds (see Contra)...-----------.-.--.-.----- 039,000.00 1,039 ,000.00 
Total Unadjusted Debits... .... 22222202 noe eo enn ne ee ene ene e oe 55,653,957.70 
CE "FOES ockc cc ccweccccdsvesccnscsccotccccccccccssnscesessane $603 ,125.300.94 
LIABILITIES. 
(Excluding Stocks and Bonds Owned of The O. & O. Ry. Co. of Indiana and of The C. & O. Equipment Corporation.) 
wa. $148,296,491.66 
6% % a, Gamulaive Genvertiie Perebured Gtecds—Oeries A................... nnn 330,600.00 
gis a ee re ee Ce Cl Pee. 20. es cccwsdskasdshiasancanebstiobabnacneeniuenad 3,000.00 
Second ek q(t i Cy Sn Or MOUND ME, TEED... cccccocansacascosencencencaccececcece 200.00 
Common—The Chesapeake and Ohio Railway Company of Indiana..........---2-2 2 ee eee eee 1,100.00 
$148,631 ,391.66 
Less—Held by or for the Company at date (Common) (see Contra).....--.------- 22-2 eee eee ee 11,000.00 
a a ret oan i ics eo doch do ims oaedics so erative Suptaim aaa aiden ee eiameibaies wenden alae $148 ,620,391.66 
Funded Debt— 
i ci ae nes ana bontedehaneiavenounbebndobenmecasmnebaseonhubownmene 1930 $31,390,000.00 
First Mortga .& 8. i roy 7 Sa itn ts tr sie ee is vse Sa cvs dy cv edigs ma untae ep an eels Seaenianipiat auatnie ds esse 1936 ,000.00 
First Co nsolidated BMargnee See aaa ida Tt cae A Gc mp kaa sce dn al cs dn Ane te Ah ew we tefl dich ani anaes ted Mebane dha east twee aod beh 1939 30, ,000.00 
First pe Craig y A wer fh sac tts > hed dhe sen dn lp appendicitis ws du ns ar ic Dh en pian chee 1940 650,000.00 
First Mortgage, nn ng RRR RRL ARIE Keene ke pitti rips rie cata 1940 1,578 ,000.00 
| 7 cs a Gage ts ms io gd ms eres Gh wine So do cw Uh divide sto daw ms eh bk asia neve wees wih new dl 1941 ,000 .00 
First Mortgage} Big Sandy Railway, 5%, SN ha Siac saab i sig niacin ni in ws tap nad tl indian te ecetiasins op Gibson Gintontras anan:es emcee 1 3,897 ,000.00 
First Mortgage, Paint Creek Branch, ~ ie sein hail cael a eh ada e ns te oInsdes As a an mln st ms Ueki tras i ten sn 1945 ,000 .00 
First Mortgage, Coal River Railway. ag EE de ie nae Le on arcana cantane once 1945 2,362.000.00 
First Mortgage, C. & O. Northern Railwa "Company, ER EERE GRR EGE Ee ECS > 1945 1.000,000.00 
ee A ee desbacbecotiansembasdisawedamecdmaambona 1946 600,000.00 
First Mortgage, Kanawha Bridge & nerminal. Company, ee MN i he abd ss cha dee ebenabddbaadal 1948 409.000 .00 
First Mortgage, Virginia Air Line wig * iy bias ap is oka doy Aa Alen dyer Gee debicbacce Dein dai hte- niga ake 1952 $00,000 .00 
First Mortgage, a. & A. inion. 4 a kl a i a a ae a a 1989 6,000,000 .00 
Second Mortgage, R. & A. Division, hoe. MEME Sco caSie chicos rec ocets oe otitat et thenn eee cee 1989 1:000,000.00 
General ee e prove nn nn, abennucke Duebundonnn cen teoun 1992 48,129.000.00 
Refunding an 7 ee oo lh tl cele awe entered shes beeline a 1993 24.784,000.00 
Equipment Trust Soligations ia iad tale as ete Ci aie sel tee bases ai evenings Ree em oe ae eed me woes mocsnanawane 36,222,000 .00 
ne er a NINE SONNE US a og oa ca odin ce addnna dbodabanbbebedewecnencennaxns 190,621 ,000.00 
$339 241,391.66 
Heid by or for the Company at date (see Contra): ; 
wee Been geo mprovermmens BS Moremes Bonds. . .......~< nn cco c ccc cc ccc ccenecconccuscecucencucee 1930 $51,952,400.00 
Deen ee nee nent EL pawl Manis elie cbw cape nudcsadibncdbuadWadndewadwncede 1992 1,039,000 .00 
_—_— — 52,991.400.00 
Current Liabilities— 
ee cleus c abe wade we de owed bere eecccetice TZ £500 646.79 
rt ark te SS ee a ae le 10,209,199 .33 
Misce aS TRE RS Re alg Re gS SI a RNP Rp UN 453,737 .56 
Nn RR RAI II Ae SES APA se Np MRR RRS. 0A ISS 5 ET Of Si al as aaa A a 554,057.40 
Dividends Matured apald SN AY say ak chiek hs ie chek aes eh ian @ wtb ds x bs ath et co a bas Sse LR eben nook dnbwcneciatebeaaé 3. i 052.00 
ES RE RTT ARNEL INE REA ST RN a ATE Sil ne nS” SIN aE PY TNE aa i anata et 0,674.17 
a Ra A el SmI RR i AIL RE AS wc i ele COE Ti! A Ai SAN Be a 3. 937" 136.25 
ER PER SS LS SS RL EC CANS 7 i eg RRS ORS 233,496.85 
Raa a aI tS or NER TOROS RR NS SPURRED ETE” ae Oe Un Be eee ee 106,488.41 
TTS PAE a SS OS REREAD YS Pe SR OR EAE AREY NOs RIS 8 ene ge 18,033 488.76 
Deferred Liabilities— 
Se RRR RA ea Pa a ep Rm UN RW, RES ete ne CR ae $398,078.16 
ENG OAT POO AAT OTE IE a ETE EE 2 98,078.16 
Unad pated Credits— . 
sR ERIS a a renee SR a Le Oe SR OY Ae $5,956,661 .34 
Insurance ey I Se D2 0 ek ee ak ae ne ee ERAN ae oes 335,196.64 
I ed gh eR ce eee Re 493 022.83 
Accrued De eee eens Bee ao Sic ee cia Se a ee ee OE, ARCO a. ete Ee 39,560,579.40 
Other Unadjusted ee era ins a ass eae Kale Sete abi cans ae ee oe EE he oe ee 3 882,964.44 
aI Ec A A SO IV 2 ier Lh, Stele 50,228 424.65 
Aditinde te Pocneay | h Kn d Surpl $25,753,157.59 
TERE AES Cee EET ORE OT ee ae . : a; 
#unded Debt retired fo Income and Busi ean? le, ED Dae ad a ei Bek ys aa ne 5a Rouben ne! 950.787 .28 
ee es on Loo ov ona la bn otoioneir de cca cuccecoe ee nn cua oe nucnnmancnutennrus 417,831.12 
i ERT ES IG eS ee DAT, “cE Oe aT ae 27 121,775.99 
Profit and Loss—Credit _ nS eaalhtenaesece cob tcestae teleeeldsh epee aa Re ce Ae Do eEeT AN ue Ok oe $37.13}. ae 4 72 
SERRE SA SERS REI eye |S PY An SO a lls ag RE 4 142,232,517.71 
EES SEEGER Oe nF ROD Poole AE le a Sa a ol aie, Pe as el ce $603 125,300.94 
This Company is also liable as a fusrantor of tthe following securities: 
Western Pocahontas ruel Co upon 5% Notes. Due 1919 and 1921 ($500,000 once year) owned by this Company__.__------ $1,000,000.00 
The Chesapeake and Ohio ¢ train levator Co. rirst Mortgage 4% Bonds due 1938.....--_--.-------------------------- 820,000.00 
Richmond- Washington Co. Collateral Trust Mortgage (C. & O. Proportion Sah G6 tome Gnd 1968. 5. nn ne cn scee 10,000,000.00 
Western Pocahontas Corporation, First Mortgage 41 % Bonds “tay Ao si Sc AAR bie fy (gn gM eS oi a ea omncaad 750,000.00 
Western Pocahontas Corporation, Extension Mortgage 1. Rg 8 ie ed Sia ai, la lagi 102,000. 
Ror, Terman an, Hanaportaen Capen WE" Mcgiga Be Batis dus {9f6-2-=-=---nvnoaaasssvseeeeoaoaaao oho 08 
ation m t a ne aes Sabon Dice ,000. 
Sewell Valley Railroad Company First Merteute 5% Mortgage 57; Se — 
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THE HOCKING VALLEY RAILWAY COMPANY. 





THIRTY-FIRST ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31, 1929. 








Columbus, Ohio, February 18, 1930. 
_To the Shareholders: 


The Thirty-first Annual Report of the Board of Directors, 
for the fiscal year ended December 31, 1929, is herewith 
submitted. 

The average mileage operated during the year was 348.57 
miles, the same as the average mileage operated during the 
previous year. The mileage at end of the year was 348.57 
miles. Se. schedule on page 8 [pamphlet report]. 


RESULTS FOR THE YEAR. 


Te PONS ccccudkceed cs cbetacdeunetusiuonend $20,888 ,859.68 
(Increase $87,627.89 or .42%.) 








NED Abe ddeOthetebesabeereeseoun 12,602,729.20 
(Decrease $74,899.99 or .59%.) 

i Pv. cc chidéitadcsdinmeccseocne sebbeons $8 286,130.48 
(Increase $162,527.88 or 2.00%.) 

‘Taxes and Uncollectible Railway Revenue_-_..--....------- 1,492,868 .44 
(Decrease $34,500.70 or 2.26%) 

Railway Operating Income..............---.----------- $6,793 ,262.04 
(Increase $197,028.58 or 2.99%.) 

Net Equipment and Joint Facility Rents—Dr-_......-..-... 757 ,822.39 
(Decrease $213,665.49 or 21.99%.) 

Net Railway Operating Income.........-.....ccccccccce $6 ,035,439.65 
(Increase $410,694.07 or 7.30%.) 

i ce iintitkiied sb meno e tame due de walainits 325,902.29 
(Increase $106,914.06 or 48.82%.) 

EI OE $6 361,341.94 
(Increase $517,608.13 or 8.86%.) 

i Cr POOR anne tncdiomeeiibeeme 55,678.07 
(Increase $487.89 or .88%.) 

Income for the year available for interest............-.--- $6,305,663 .87 
(Increase $517,120.24 or 8.93%.) 

Interest (17.80% of amount available) ..........--..-...- 1,122,107.80 
(Decrease $30,741.72 or 2.67%.) 

2 i Ct Ce oe nenetadionie $5,183 ,556.07 

Dividends paid during the year: 
Four dividends of 214% each, aggregating.............. 1,099,950.00 


Balance, devoted to improvement of physical and other 


FINANCIAL. 


The changes in funded debt shown by balance sheet of 
De:ember 31, 1929, as compared with December 31, 1928, 
consisted of (a) the payment of $639,335.57 on equipment 
trusts, and (b) the retirement and cancellation, by the 
Trustee, of $4,000 face amount First Consolidated Mortgage 
Four and One-half Per Cent Gold Bonds, through the 
Sinking Fund provision of the mortgage. 

“An analysis of the property accounts will be found on 
pages 12 and 13 [pamphlet report], by reference to which 
it-will be seen that a net addition of $1,580,968.39 was made 
during the year, of which $1,498,109.65 was added to cost 
of road, and $82,858.74 was added to cost of equipment. 

During the year your company advanced $2,930,000 to its 
subsidiary, The Hocking Land and Development Company, 
making a total investment in that project of $4,415,000, 
which is shown on the Balance Sheet under the head of 
‘Investments in Affiliated Companies—Notes.”’ 


GENERAL REMARKS. 

The Hocking Valley Railway Company through its sub- 
sidiary, The Hocking Land and Development Company, 
has started the erection of facilities at Presque Isle, Toledo, 
designed for the handling of Lake Cargo coal westbound 
and iron ore eastbound; the property on which these facilities 
will be located having been purchased several years ago. 





This modern, up-to-date, efficient plant, with the best 
location and best facilities on the Lakes, will be in operation 
during the year 1930. 

There were 8,085 tons of new 130-lb. rails, equal to 39.58 
track miles, and 2,543 tons of new 100-lb. rails, equal to 
16.18 track miles, used in existing main tracks. 

There were 244,353 cross ties and 106,128 yards of ballast 
used in maintaining existing tracks, a decrease of 31,546 
cross ties and an increase of 3,477 yards of ballast. 

The average amount expended for repairs per locomotive 
was $12,075.37, an increase of 10.5%; per passenger train 
car $2,522.39, an increase of 4.7%, and per freight train 
car $141.73, an increase of 11.5%. 


1929. 1928. 
Operating Revenues were-.$20,888,859.68 $20,801,231.79 Inc. $87,627.89 
Net Oper. Revenues were... 8,286,130.48 8,123,602.60 Inc. 162,527.88 
Operating Ratio_......--. 60.3% 60.9% Dec. 6% 
Tons of Revenue Freight 
carried One Mile 


2,928,175,366 2,996,101,645 Dec. 67,926,27 


Revenue Train Load—Tons 1,746 1,762 Dec. 16 
Revenue Tons per Loaded 
Qs cdcciicdvindi 47.7 48.0 Dec. 3 


The revenue coal and coke tonnage was 21,754,664 tons, 
a decrease of 4.5%; other revenue freight tonnage was 
4,468,909 tons, an increase of 9.7%. Total revenue tonnage 
was 26,223,573 tons, a decrease of 2.4%. Freight revenue 
was $18,226,408.29, an increase of 0.3%. Freight train 
mileage was 1,676,644 miles, a decrease of 1.4%. Revenue 
ton miles were 2,928,175,366, a decrease of 2.3%. Ton 
mile revenue was 6.22 mills, an increase of 2.5%. Revenue 
per freight train mile was $10.871, an increase of 1.7%. 
Revenue tonnage per train mile was 1,746 tons, a decrease 
of 0.9%; including Company’s freight, the tonnage per train 
mile was 1,794 tons, a decrease of 0.7%. Tonnage per loco- 
motive, including Company’s freight, was 1,571 tons, an 
increase of 1.6%. Revenue tonnage per loaded car was 
47.7 tons, a decrease of 0.6%. Tons of revenue freight 
carried one mile per mile of road were 8,480,828, a de- 
crease of 2.3%. 

There were 248,021 passengers carried, a decrease of 
14.0%. The number of passengers carried one mile was 
19,944,813, a decrease of 10.8%. Passenger revenue was 
$648,611.53, a decrease of 9.9%. Revenue per passenger 
per mile was 3.252 cents, an increaseof1.0%. The number 
of passengers carried one mile per mile of road was 58,696, 
a decrease of 10.8%. Passenger train mileage was 603,927, 
a decrease of 6.8%. Passenger revenue per train mile was 
$1.074, a decrease of 3.3%; including mail and express it 
was $1.495, an increase of 5.2%. Passenger service train 
revenue per train mile was $1.532, an increase of 4.8%. 
References were made in reports for last six years to the de- 
crease in the number of local passengers carried and in the 
revenue therefrom due to the establishment of motor bus 
lines and increased use of private motor cars. In 1929 there 
was a further decrease of 18.4% in the number of local pas- 
sengers carried and 12.0% in the revenue therefrom due 
partly to the same causes. There was a decrease of 7.3% 
in the revenue from through passengers. 

On May 28, 1929, Mr. J. J. Bernet was elected President 
of this Company, succeeding Mr. W. J. Harahan, who, at 
the same time, was elected Senior Vice-President. 

Appreciative acknowledgment is hereby made to officers 
and employees for their efficient service during the year. 


By order of the Board of Directors: 


J.J. BERNET, President. 
O. P. VAN SWERINGEN, Chairman. 
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GENERAL BALANCE SHEET, DECEMBER 31, 1929. 
ASSETS. # 
Investmenits— 7 
Investment in Road and Equipment:— " 
PM kiitiscnncccscestcsséasbce eee Sebbdsndessoscacanssssbenbeoenenne $43,190,434.91 
Equipment. -.---.------------------------------------------ ween enneeen----- Cepeccccocessngesococcossccs 17,043 728.08 
Deposits in Lieu Propert 1 408. 
(Includes $730,339 Contra. , 
vestments in Affiliated Com) aad 100 
300,000.00 
300,001.00 
$693 .00 
196,451.80 7 
4,415,000.00 
309,180.13 fou 
4,921 .324.93 edi 
Other Investments:— 1.00 BU 
BORGES. 2 code cccccccccccccscccess sc ccnsesss cscs es cccsnsncssesonccscccccocsccceseccccecccccccccsccccccece 326,080.00 
326,001.00 r 
curr Botal Investments... -----------------eennnennnencnnccnannnnennennnnaneennnnnenneenanennennnncenecnnnncannnannnnne $66 868,895.99 14: 
urr ssets— : 
in vas sewcioneessoannine+>scecenammeanneninhiiiic ihc sith Mb dcsknsuaaede $2,229,460.90 Py 
© Drafts and Deposits... 2.222 c enc cn ne nc sccm ec ccc ccccccncccnesccweccncccccccccccccccccccsceccncccccsscu- 200,000.00 ; 
8 1 De WB nn on ww me we enn nn ow ee w ccc e wesw wesc crew cece ccccececcccosecccccccccccwececccccccecccess 397 ,842.50 153 
fic and Car Service Balances Receivable... .. --.<---scnccnccccoscccccwcccccscccccccccccccwcccccccnccccccess 911,232.10 183 
Net Balance Receivable from Agente and Conductors... .......-- 2-2-2222 ene ene eee eee eee enone ene nnnneee-- 126,657 .00 P 
Miscellancous Accounts Receivable... .- < - - << ---222n- cnc ccm ncnwecnc ccc ccc cc ccc cc ccecccccccccccccccccccncecsne 513,538.38 Me 
Material and Supplies. - ... .. . - - . - - - - 2 - on nn ew nn meme n nce cw ewww cc cc ccc ccm w cece ccc cence cee ccwesans 601,563 .24 Su 
TRSSTEES GRE DEGHMMES TROON VEINS. . occscssccccecccpcccctscwedasddwecwcnccccoconcccecosccesscechucueceséecece 74,516.88 
ELE ve on 0 san cendccendasecscecescconsnsewemennscsbssiances Kebestbibacscacuncossnounoubisase 2,833.04 35¢ 
5,057 644.04 121 
Deferred Assets— 
Working Fund AGvane0s. ... «2 22 cccce ccc cwnesceccosoccccnencesweceneccosccccceccssccccccccccccccccccccccsese $4,394.15 21! 
Insurance and Other? Punds. ... . 2 2c cccc ncn ncn cnc ccc econ cecccccecccewasocenccsemececccccccuceccccccccccucecs 127,966.01 173 
132,360.16 / 
Unadjusted Debits— Thi 
Rete Ae Tee Fees FONE IR AACE. 2 cece cc ccsccnpecnstbcocswccncuwicwsccccccacccccccocacecccccce $5,002.64 
CEE SPEREENOE DOOUEID. 6 9 wane ncncncscccccenscocceceecwscnsccssbesesaccenasssbcbcccccccecescuncsecesens 258,128.39 
Issued or Assumed—U npledged— 
Capital Stock—Common (see Oont?a) . . .. . 2 ene nen w www cmc c mcs c ccc cence wc ccccccccccccccens $500. 
General Mortgage 6% Bonds (sce Contra)... - .----- 2 ecco cece eee nee e nec c cece eee en ne une 12,801 ,000.00 
12,801,500.00 
13 ,064,631.03 
DORN ica cc wccccecccceceneccscccssesssecebe sede ssscncctbesenccncccccnsnccosncoccccccscescosnccccesccccesaséoecscees $85,123 531.2% 
LIABILITIES 
Capital Stock— 
CN be hn heb aR BORNE S Os 6 on 66 0 pak obs skn Gb deeER Sis cocoa een esShebasbesbdacc cccuccoconsceunccccccncaubnomeneecwne 
ae. $500 .00—See Contra.) 
‘unded Debt— 
First Consoliaatea env n 14% cbt vdwonctnbhbneetsntesthben bmn haat adadshabitwessewknbids 1¢98 $15,884,000 .00 
First Mortgage C b ames SEREN wd 6b pDileW wha ds Mebbacubachdsnbbbredwidedaccddenacdcincececd 948 1,401,000.00 
First Mortgage C.& T. Be IG nn 686 208 8086 ees manesubeeetebninbsts bbsedébodaatsasdcsevosacesnobis 1955 2,441,000.00 
Equipment Trust Obligations a ee ee 5,433 339.26 
a Includes $739,339 .26—+see Contra.) 25,159,339 
$36,.159,339.26 
Held by ot foe for the Company:—General Mortgage 6% Bonds (see Contra... .. 2... ne een en cece cece cece tec cccccee Te B01 O08 be 00 
Wins oeandielie Sl i As PN MINES ANID ie icici nn caneccucenceosccncecnccccncuccnceccatcemanumeimuseun 74,012.11 
Current Liabilities— 
es ee ee oe be dba Ob ewe dee we Mie eden eeu neNbdcocndneenncancacacscasaanuecto $628,107.70 
rr er ee, er Pe on sche soncaaEeedanescstbesbedcabennasdbackeeboaaonunaaneunaccantwmunnaue 1,222,624 .82 
i, Cine wket ho mactieds hth odbedipe dNitabeeboscoadiensdscdocsnncdccaceacbessesiwse ,045.26 
i i ee vccbkchat pa warsachenscensshehtansensthees gebSUUSSEAEREEEEESecesanncccacctenmuseccond 398,875.00 
rr er cant chhinh bates KneteN he adeeb ens bcbaenabeannesdconeccoecacacscacedetaaneanes 115,698.33 
en ie kK chwaroreresseneaistetdeanegihennetntedsedakubadsieoteebaseuuchouameuchenabunsed 11,448.72 


Deferred Liabilities— 


Add eatutnbentaenehbh ab dlshen ahble did duibisededweecueesacestnatscnsoussdandddunvnetanndiilicdiu 
Unad Credits— 
pax hicks nats ssa iubihia sodas sMenaets eAbbENsabueReesdgbaRatndnoocccnecneesencsetosnnsous $998 841.52 
ee rh nh ai nee hea ae DUNES ews bad dhe RAHES EEN ER wEdhbOaREEeSbarsneebenemendos 27,966.01 
ee iii tana rade ek dado min sense as td dwodddatdoowmenonweceneatadheocuseoent 5.700,753.89 
ey ES OGENO 6 cme wcmancadsuscomaccnusten ns igecnsessdnSedsecacceccsccsosocccucencancéuscounses 518,010.45 
Corporate Surplus— 
Additions to Property through Income and Surplus...........-. dna antin aemeeammincmtsncemmmacetinndines dental $338,206.83 
Funded Debt Reet | i onde etihigeadndndaepEwbidbscdiodowasécnnmacadensmndaunb aecende 138,756.90 
Ee SU in dns deeb ehedndcesdeanengad os Ghbbtsbdseecnceccescsosnsoccbentdocmmedndemesmums 41,091.78 
Total A Rs oo haat cenn bec eke ob penswdbsecesnsdncccscdddsbsocdcocoecccnccasccoesscsceeecs $518,055.51 
Profit and edit Ane enw e een eR ece ee ehe ne neese seen osees ese Eeses sbnecnsececcccucaecccouascbucoucesns 25.794.632.83 
PONE a bc a ndncwecsqnssksbhsnshabnhnhesn bn Gp asewbeesannoncusneceencsccncecesnscusecs bacvusauncuccesdanweumusoucuc 





























CURRENT NOTICES. 





—A new idea in the issuance and publication of market analysis has been 
brought out by Broomhall, Killough, & Co., Inc., New York, specialists 
in bank and insurance stocks. This publication entitled ‘‘Graphic Survey 
of Bank and Insurance Stocks,’ presents an ajdusted index of 15 New York 
bank stocks, compared with the Dow Jones industrial average and other- 
wise features charted or graph analysis of 20 leading insurance companies, 
in addition to a genera] discussion of the movement in bank and insurance 
stocks during the past month. 


—J. Lewis Henry & Co. of Philadelphia announce the opening of an office 
at 68 William St. under the management of John B. Harris and John T. 
Scully, which will act as New York correspondent of C. D. Parker & Co., 
Inc., of Boston, and will represent Utilities Hydro & Rails Shares Corp., 
Seavoard Utilities Shares Corp. and Railroad Shares Corp. 

—Philip D. Smith, formerly associated with Foster & Adams and J. 
Harold Marache, formerly with McDonnell & Co. and the First National 
Corp. of Boston, announce the formation of the firm of Smith & Marache, 
with offices at 31 Nassau St., New York. The new firm will conduct a 
general brokerage business in unlisted securities. 


—Liewelyn Jones and G. B. Leiphart, formerly Vice-Presidents of 
Yeager, Young & Pierson, Inc., have been elected Vice-Presidents of Pier- 
son, Young & Co. J. O. Mello, M. H. Mitterwallner, Clifford Keely 
and R.C. Morse, formerly with Yeager, Young & Pierson, Inc., have also 
become associated with Pierson, Young & Co. 


—Edward B. Smith & Co., announce that J. Watts Mercur, Jr., formerly 
Secretary of the Bank of North America & Trust Co., Philadelphia, and 
more recently Vice-President of the Colonial Trust Co., Philadelphia, has 
become associated with them in their stock department. 

—Hanning, Conklin and Pidgeon, Inc., 120 Broadway, New York, have 
issued a special illustrated booklet on Power and Rail Trusteed Shares, 
giving much important data on the development of the railroad and public 
utility industries in the United States. 

-——A special booklet on ‘‘Initial Industrial Financing and New Lines for 
Old Industries”’ has been prepared by Campbell, Peterson & Co., Inc., 
New York, in connection with the company’s Industrial Intelligence Service. 





—Walter L. Joyce, Frank L. North and Raymond L. North, formerly o' 
H. T. Ray & Co., Inc., Chicago, which has been dissolved as of April 
1930, announce the incorporation of Joyce, North & Company, to b 
located at 39 So. La Salle St., Chicago. 


—wW.C. Langley & Co., New York, have issued a circular for distributic 
to investors which descrices the scope of operations and interests togeth 
with earning statements of Mississippi Power & Light Co., a subsidiary ¢ 
Electric Power & Light Corp. 


—West & Co. announce that Harry M. Bunting Jr. has been appointed 
manager of their office at York, Pa., and that Richard 8. Oberdick has b 
placed in charge of the stock department at that office. 

—Walter A. Kahn and James J. Harris, formerly with Neely & Co. 
announce the formation of Harris, Kahn & Co., to conduct a general in 
vestment business at 52 William St., New York. 


—‘‘A Wall Street Epic’’ is the subject of a special illustrated folder iesued 
by G. L. Ohrstrom & Co., New York, on The Mankattan Co. Bidg. 
now nearing completion in Wall Street. 

—Gallaher Bros., Inc., 43 Exchange Pl., New York, announce that E 
Wade Oldham, formerly with Lee, Higginson & Co., has become associated 
with the firm as Vice-President. 

—Allen & Co., New York, are distributing a booklet entitled ‘‘Five-Ye 
Analysis of the Shares of Leading Fire Insurance Companies,” giving tk 
financial set-up of 74 companies. 

—August Emke, formerly assistant cashier of the Central National Bank 
of the City of New York has become associated with the New York offic 
of Jackson Bros., Boesel & Co. 

—W. A. Pollak, formerly with Goodbody & Co., has opened an offic 
at 11 West Main St., Johnstown, N. Y., where he will conduct a gene 
investment business. 

—Charles 8S. Wall, formerly Secretary of The National City Co., ha 
become associated with Thomson & McKinnon at their New York offic 
at 11 Wall St. 

“_-Samuel Ungerleider & Co., New York, have prepared a circular o 
three bank stocks, Guaranty Trust Co., Irving Trust Co. and b 
National Co. 
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The Commercial Markets and the Crops 
COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 




















COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 


BUSINESS ACTIVITY. : 
Friday Night, April 11 1930. 
COFFEE on the spot was dull with Santos 4s, 144% to 
1434c.; Rio 7s, 10 to 10%ce.; Victoria 7-88, 914 to 9%%e. 
Fair to good Cucuta 15 to 15\4c.; prime to choice, 1514 to 
16%c.; washed, 17% to 18%c.; Colombian, Ocana, 154% to 
15%4c.; Bucaramanga, natural, 15 to 16c.; washed, 18 to 


18%c.; Honda, Tolima, Giradot and Manizales, 18 to 18%c.; 
Medellin, 19 to 1914c.; Mexican, washed, 18 to 19%c.; 


Surinam, 13 to 14e.; Ankola, 24 to 32¢c.; Mandelling, 29 to 
35¢.; genuine Java, 28 to 29c.; Robusta washed, 124% to 
12\c.; natural, 10% to 1le.; Mocha, 24 to 24%c.; Harrar, 
21% to 22%{c.; Abyssinian, 17% to 18¢c.; Guatemala, prime, 
17% to 18%e.; good, 17 to 17%e.; Bourbon, 151% to 16c. 
The Coffee fexchange here states the world’s visible supply 
on April 1 totalled 5,264,173, against 5,321,877 bags held 
at the start of the previous month and 4,982,667 bags on 
April 1 1929. Stocks in the United States on April 1 were 
875,141, against 852,420 bags on hand at the start of the 
previous month and stocks of 821,965 bags on hand April 1 
1929. Arrivals of all coffees in the United States during 
March totalled 1,111,141 bags, against 1,203,039 bags in 
the previous month. Total arrivals of all coffees in the 
United States for the nine months ended March 31, the first 
nine months of the current crop year, were 8,558,397 bags, 
against 8,035,247 bags in the comparable months of the 

revious crop year. Deliveries of coffee in the United 
States during March were 1,088,423 bags, against 1,021,259 
bags in the previous month. Deliveries for the nine months 
ended March 31 were 8,383,432 bags, against 8,073,845 bags 
in the comparable months of the previous crop year. 

It is definitely announced that Brazil has abandoned 
eoffee valorization. 

To-day cost and freight offers from Brazil were small at 
unchanged to a little lower. They included: For prompt 
shipment Santos Bourbon 2-3s at 15.70 to 15.95c.; 3s at 
15.40c.; 3-4s at 14% to 14.85c.; 3-5s at 13 to 14.10¢.; 4-5s 
at 12.65 to 13.40c.; 5s at 11.40 to 13.10c.; 5-6s at 11% to 
12.95c.; 6s at 114% to 11.30¢.; 6-7s at 10%4c.; 7s at 10%c.; 
7-88 at 914 to 10.10c.; 8s at 9.35¢.; Peaberry 3-4s at 14.95c.; 
4s at 12%c.; 5s at 12 to 124%e.; Rio 7-8s at 8.70ce. On the 
5th inst. futures were 4 to 9 points higher in a quiet but firm 
market with cables firm and unchanged. A cable to the 
Exchange said that the Rio Coffee Exchange on April 7th 
would begin trading in multiples of 250 bags instead of 
1,000 bags as heretofore. Futures on the 7th inst. advanced 
11 to 31 points, on reports that negotiations for a loan to 
Brazil of £20,000,000 under way in London and higher 
Brazilian cables. Brazil bought. The sales here were 
47,000 Santos and 35,000 Rio. On the 9th inst. futures 
ended 3 points off to 4 up in a quiet market awaiting definite 
news about the loan. Late in the day a report from London 
said that early rumors from New York to the effect that 
J. Henry Schroder & Co. are making a loan of £20,000,000 to 
Sao Paulo are understood to be incorrect. London said 
negotiations were under way but that no definite decision 
had been reached and the amount of the loan as reported in 
New York is not the amount being discussed. 

On the 10th inst. futures were irregular on conflicting 

sports about the loan. The close was 4 points off to 6 
up with sales of 55,250 bags of Rio and Santos. A 
Comtelburo cabled to the Exchange here: ‘‘Rio regulating 
warehouse stocks March 31, 1,700,000 bags.” ‘‘Rio re- 
eipts April 16 to 30, 11,078 bags daily.”” The ‘“‘Culverson”’ 
landed 9,200 bags of Brazilian coffee at Boston, which is 
being delivered direct from vessel. The abandonment of 
estriction on coffee shipments by the Brazilian Govern- 
ment had some effect but less than might have been ex- 
pected. ‘The State of Sao Paulo, Brazil, is to abandon its 
offee valorization and will liquidate gradually its present 
umulated stocks of coffee and will place its future crops 
on the market currently in connection with a plan now under 
negotiation for a large loan. To-day prices closed 13 to 18 
points off on Rio and 6 to 16 lower on Santos, with sales of 
25,000 bags of Rio and 77,000 of Santos. Liquidation and 
some selling believed to be for Brazilian account were the 
Hepressing factors. The report that Brazil had finally 
bueceeded in securing a loan was apparently discounted. 
inal prices show an advance for the week of 3 to 7 points 
bn Rio and 3 to 15 points on Santos. 
Rio coffee prices closed as follows: 


Bpot unofficial.. 9% |July_------- 8.41@8.43|Dec__------8.02@nom 

ES sis os owe 8.73 @nom | Sept_--.---- 8.22 @nom | March------ 7.92@nom 
Santos coffee prices closed as follows: 

ak wien 12.91 @12.92| Sept. _....12.20@12.21|March__..11.80@ trad 
A 12300 sods tRns ne ke 11-056 11.96| 








COCOA ended to-day 1 ‘to 6 points higher with May 
8.40c.; July, 8.70c.; Sept., 9c. and Dec., 8.94c. Fin 
prices, however, show a decline for the week of 40 to 48 
points. 

SUGAR.—A sale of 10,000 bags of Cuban raw sugar for 
April shipment was at 1c. c.&f., subject to dissolution 
of the single seller. Receipts at Cuban ports for the week 
were 179,804 tons, against 185,431 in the same week last 
year; exports, 31,958 tons, against 135,720 last year; stock 
(consumption deducted), 1,545,940, against 1,345,590 last 
year; centrals grinding 148, against 141 last year. Of the 
exports 12,503 tons went to Atlantic ports, 1,451 to New 
Orleans, 1,059 to interior United States, 10,662 to Europe, 
6,184 to Russia, and 99 to South America. Receipts at 
United States Atlantic ports for the week were 65,267 tons 
against 46,386 in the previous week and 94,752 last year; 
meltings, 66,649 tons, against 73,908 in previous week an 
72,806 last year; importers’ stocks, 240,157, against 262,324 
in previous week and 219,822 last year; refiners’ stocks, 
180,037, against 159,252 in previous week and 220,170 last 
year; total stocks, 420,194 tons, against 421,576 in previous 
week and 439,992 last year. On the 5th inst. persistent 
rumors that the Cuban Single Selling Agency would be dis- 
solved caused a drop of 4 to 6 points on heavy selling. The 
sales were 85,000 tons, the largest on a Saturday for two 
years or more. Before the futures decline started 4,100 tons 
of Porto Ricos for early May clearing sold to New Orleans 
at 3.6le. Saturday’s offerings were on the basis of 3.58c. 
with buyers, 3.55c. 

On the 7th inst. further prognostications of the dissolution 
of the Selling Agency caused heavy selling and prices fell 
2to4points. Later covering caused something of a rally. 
Big Cuban interests, trade and speculative, were said to 
be selling. The total transactions were estimated at 70,000 
tons, or 155,000 in two days. Next Monday stockholders 
of the Cuban Selling Agency will it is said, meet to con- 
sider once more the fact of the Cuban Selling Agency over 
which there has been so much wrangling for weeks past. 
Of Porto Rico after the close of the Exchange 10,000 bags 
for late April sold at 3.49c., or 12 points under the last 
reported sale on the 5th. Cuba was said to be offering 50,000 
tons to sell at one time at 134c., or 3.51e. delivered. The 
closing here was at 3.49c. with the fate of the Selling Agency 
in suspense. Not much business here in actual prompt 
sugar was expected this week. On the 5th inst. 40,000 tons 
were sold here, it was believed, at 3.6lc. Refined, 4.90c. 
with small trading. Futures on the 8th inst. fell 1 to 2 
points lower to a new low record in recent years—the lowest 
indeed, in 28 years. Cuban interests were said to be 
persistent sellers coincident with talk to the effect that the 
Cuban Selling Agency is to be dissolved. These low prices 
may be the most effective means of bringing about a reduced 
crop in Cuba. Here a sale was made on the basis of 3.39c. 
delivered, or 15%c. c. & f., on 10,000 bags of Cubas for 
April shipment with or without the dissolution of the 
Selling Agency. Last year raws sold at 1 11-l6c. c. & f., 
or 3.46c. delivered. 

Dealers’ stocks in the Far East were as follows’ on March 
31, 16,973 long tons of smoked sheets against, 16,946 on Feb. 
28; of crepe 18,032 against 17,210 on Feb. 28, of unsmoked 
sheets 2,744 against 2,948; of scrap and lump 2,842 against 
3,189; total 40,591 against 40,293 on Feb. 28. On the 9th 
inst. futures advanced 4 to 6 points the first advance in a 
week. The trading was only 32,000 tons but the market acted 
short. Big Cuban interests again sold. Cuban cables said 
that even if the Cuban Agency is discontinued some sort of 
conditions might be placed on sales of Cuban sugar. Prompt 
sugar sold at 15c. c. & f. or 3.39¢. delivered the lowest 
since 1902. Lamborn & Co. had a cable to the effect that 
the following propositions may be discussed when the stock- 
holders of the Cuban Single Seller Agency meet Monday. 
That dissolution is conditional upon planters delivering the 
necessary amounts to cover pending shipments; that the free 
market be regulated only this year in order to prevent free 
dumping in the American market; that shippers to the United 
States deposit 25 points with the agency, which will act as 
trustee and distribute the amounts so collected among all 
producers at the end of the crop, and that 500,000 to 600,000 
tons be withdrawn from the market which is not to be sold 
before Jan. 31 unless sales can be made to Russia or the Far 
East. London was quiet but steady. Liverpool was dull. 
Sales of sugar by the Cuban Single Selling Agency in the 
week ended April 5 inclusive, from the 1928-29 crop. 
amounted to 18,784 tons at 1.69e. and from the 1929-30 


crop 55,554 tons at 1.605c. Total sales to April 5 from the 


1928-29 crop were 416,300 tons at 1.886c. and from the 

1929-30 crop 696,667 tons at 1.585c. ty 
Havana cabled April 9: ‘‘According to reports to the Cuban 

Department of Agriculture, from 13 of the larger mills on 
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ar of 325 Ibs. each have 
been produced up to date.’’ On the 8th inst. sales of Cuban 
raw mw 94 by o tors to refiners, it is estimated, were 
+ bed of 50, 


the islands 1,119,145 bags of s 


tons. The details were lacking; 3,000 tons 
ines for May-June shipment sold at 3.55c. delivered, 
or 1 OP 320. ce. & f., and 2, tons in the same position to 
an operator at 3.53c. delivered (a point over 1%c. c. & f.). 
Guma-Mejer estimated the Cuban crop at 31,900,000 bags 
(4,628,354 tons). This compares with last year’s record 
crop of 35,538,871 bags (5,156,315 tons), a reduction of 
3,688,871 bags (527,961 tons), eo. to 10.2%. On 
the 9th inst. 26,000 bags and 3, tons sold both for late 
‘April arrival at 154c., but it is believed that one or more 
cargoes were sold at this price and that a cargo was bought 
by a Gulf refiner at 1 21-32c. c. & f. Refined, 4.90c. 
Hives cabled that preparations are going forward among 
sugar growers and grinders for an extraordinary session 
Monday of the stockholders of the ee ee Export 
Agency and that at this meeting a vote will be taken as to 
the gory Ae immediate dissolution or its retention with 
the aid of the Cuban Government. Ss ye 

It was stated that 5 additional centrals finished grinding 
in Cuba. The nineteen that have finished thus far have 
produced less than 75% of last year’s outturn and less than 
85% of the quantity that Guma & Mejer have estimated 
for them. On the 10th inst. sales included 67,000 bags of 
Cuba. April shipment and Savannah one cargo in the same 
position at 15%c. subject to permission to ship, the total 
amounting to around 100,000 bags. Futures on the 10th 
inst. advanced 2 to 3 points on European and other buying 
but later reacted under hedge selling and a falling off in the 
European demand. The closing was unchanged to 1 point 
net lower. The estimated sales were 37,500 tons. In the 

ast few days it is estimated that about 250,000 bags have 
ewe sold here, while it is said that during the past week 
Cuban sugar sales have approximated 100,000 tons. Report 
were heard that no more Cubas will be sold this week pending 
the outcome of the meeting of stockholders of the Cuban 
Single Selling Agency on Monday the 14th. To-day futures 
closed 3 to 4 points higher with sales of 20,250 tons. Final 
rices show a decline for the week however of 2 to 4 points. 

ndon private cables to-day reported the raw sugar market 
quiet and waiting but with a steady tone. Of centrifugals 
basis 96, 1,000 tons sold for May shipment at 7s. 6d. c. 1. f. 
equivalent to 1.47c. f.o.b. 

Sugar prices closed as follows: 


Spot unofficial_.. 1% See = el A ae 1.84@ _.. 
May RP ST 1.65@ “g{ Dee aan eb hie di 1.83@ ...|March.-....-. 1308 rey 
| | Re 1.66@1.68 


LARD on the spot was steady with prime Western 11 to 
11.10¢e.; later lower. Refined Continent, 114%e.; South 
America, 11%c.; Brazil, 1244c. Futures on the 5th inst. 
were dull and 2 points lower. On the 7th inst. they ended 
unchanged to 2 points lower. Hogs were 25c. higher, but 
grain was lower. Western receipts of hogs rose to 105,600, 

ainst 107,300 a year ago. Export clearances from New 
York for the week were 7,762,000 lbs., against 9,843,000 
the week previous. Prime Western cash, 10.95 to 11.05c. 
The Chicago Mercantile Exchange on the 7th inst. started 
trading in seller rights and buyer rights, a form of trade 
insurance which has long been popular among grain dealers. 
The initial trading in rights was on contracts for April 
delivery of butter and November delivery of eggs. A selling 
pi,“ is a contract between Clearing House members, the 
seller agreeing to purchase from the buyer for future delivery 
at the election of the buyer a specific amount of the specific 
commodity within a specified time and at a specified price. 
A buying right is a contract identical with a selling right 
except that the seller agrees to sell the commodity. 

On the 8th inst. futures declined 13 to 20 points with 
corn off. ‘Tis and liquidation had more effect than a rise 
in hogs of 10c. Prime Western cash, 10.85 to 10.95ce. 
Liverpool was unchanged to 3d. up. On the 9th inst. 
futures closed unchanged to 5 points lower with hogs off 
10 to 15e. Prime Western, 10.85 to 10.95c. on the 9th inst. 
Refined Continent, 1le.; South America, 11%%c.; Brazil, 
12%e. On the 10th inst. futures ended unchanged to 
2 points higher, though hogs were 10 to 15c. lower. But 
cash lard was steady with prime Western, 10.85 to 19.95c. 
To-day futures closed 2 points higher. The cotton oil report 
will be issued at 10 a.m. Saturday. Final prices for lard 
show a decline for the week of 17 to 18 points. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Se pre er eere 10.55 10.55 10.42 10.40 10.40 10.42 
SS ET ERE 10.80 10.80 10.62 10.62 10.62 10.65 
September............ 11. 11.00 10.87 10.82 10.82 10.85 


PORK higher; mess, $31.50; family, $36.50; fatback, 
$22 to $28. Ribs, 13.75c. Beef steady; mess, $25; packet, 
$25 to $26; family, $27.50 to $28.50; extra India mess, 
$42 to $44; No. 1 canned corned beef, $3.10; No. 2, $5.50; 
6 pounds, South America, $16.75; pickled tongues, $70 to 
$75. Cut meats steady; pickled hams, 10 to 20 lbs., 1734 to 
20c.; pickled bellies, 6 to 12 lbs., 18% to 19%c.; bellies, 
clear dry salted, boxed, 18 to 20 lbs., 157%%e.; 12 to 14 lbs., 
16%c. Butter, lower grade to high scoring, 31 to 39l%c. 
Cheese, flats, 18 to 26c.; daisies, 20 to 25e. Eggs, medium 
to extras, 25 to 27c.; closely selected, 28 to 2914c.; fancy 
whites, 1 to 24c. premium. 

OILS.—Linseed was firmer in sympath 


: with a strong 
Argentine flaxseed market. The Western 


laxseed markets 








were also higher. Raw oil in carlots cooperage basis, 14.4¢.; 
single barrels, 15.2c. Cocoanut, Manila coast, tanks, 634 
to 614c.; spot, N. Y. tanks, 6% to 7¢.; Chinawood, N. Y 
drums, carlots, spot, 1114¢.; Pacific Coast tanks, futures 
10c. Soya bean, tanks, coast, 934c.; domestic, tanks, 
f.o.b. Middle Western mills, 814c. Edible, olive, 2 to 2.25¢ 
Lard, , 13e.; extra strained winter, N. Y., 1134¢ 
Cod, Newfoundland, 60c. Turpentine, 5414 to 6014 
Rosin, $6.90 to $9.30. Cottonseed oil sales to-day, including 
switches, 4.200 barrels. P. Crude 8. E., 744d. bid. Prices 
closed’ as follows: 


Spet......... 8.80@ ...|June.....--- 9.16@9.22 | Sept__.....- 9.49@9.50 
|S a 3:85@9.10 SEY. cdétcons 9.83@ -..|Oct......... 9:4868:8 
May. a 9.08@9.10 Aug -------- 9.40@9.45| Nov_....-..- 9.30@9.4& 





PETROLUEM.—Gasoline showed a marked improve 
ment. The Standard Co. of New York advanced tank 
bens and service station prices le. throughout New Yor 
and New England. The Pan American Petroleum & Trans 
port Co. announced that it would make a similar advance 
All other major companies are e ted to follow suit. These 
advances were attributed to the strength of bulk prices 
Consumption is increasing. Leading companies quoted 84 
to 9c. in tank cars local refineries. Resale line was in 
better demand and firmer. Texas and Midcontinent crude 
prices were advanced 10c. by the Humble Oil & Refining 
Co. and the Gypsy Oil Co. Bunker oil grade C was raised 
10¢ by the Standard Oil Co. of New Jersey and the Asiati¢ 
Petroleum Co. met the increase. The price is now $1.1! 
refinery. Diesel oil remained at $2 refinery. Domestid¢ 
heating oils were firmer. Kerosene was in fair demand a 
7% to 734c. for water white 41-43 gravity. The Sinclai 
Refining Co. advanced gasoline 1c. at all points in Ne 
York and New England, except Buffalo where it will remair 
unchanged. 

Tables of prices usually ap here will be found on an earlier p 
our department of ‘‘Business Indications,’’ in an article entitled ‘‘P: pull 
and Its Products.” 

RUBBER.—On the 5th inst. prices ended 8 points lowe 
to 3 —_— higher on the new, and 10 to 20 points lower or 
the A contract, and the total sales were 217% tons of whic 
80 tons were transacted in the certificated rubber. Actus 
rubber was dull and unchanged. ‘‘A’”’ contracts closed wit 
April, 15¢.; May, 15.20c.; July, 15.70 to 15.80¢.; Sept., 1 
to 16.10¢.; March, 17.20c.; No. 1 standard contract: Ma 
15.35¢.; July, 15.90 to 15.98¢.; Sept., 16.22 to 16.30e 
Ribbed smoked spot and April, 15% to 153c.; London spo 
and April, 744d. Singapore, April, 7 3-16d. Amsterdar 
cabled the New York News Bureau: ‘Dutch committee a 
Rubber Producers here has received a telegraph fron 
Rubber Growers Association in London to effect the 
assents of English producers to May rubber restriction pla 
to date amounts to 80%. Necessary quota to make curtail 
ment plan operative was only 70%. Plan therefore fron 
present indications will meet with success.’’ Rubber in 
voiced for shipment to the United States during the wee 
ended April 5 1930, in long tons as reported by the Depart 
ment of Commerce were 10,323 tons, against 8,664 in th 
previous week. 

Stocks of crude rubber in London were 71,477 tons, a 
increase of 2,244 tons over the previous week. In Liverpod 
they were 22,008 tons an increase of 810 tons. On the 7t 
inst. ‘‘A’’ contract closed unchanged to 10 points higher 
new No. 1 9 points off to 5 points up. A big inercese in th 
London stock had been discounted. It had been closel 
estimated. The London and Liverpool stocks showed 
combined increase for the week of 3,054 tons to a total o 
93,485 tons for both. Here No. 1 standard Sept. closed o 
that day at 16.26 to 16.30c.; Dec. 16.70 to 16.73e.; Ol 
contract May closed at 15.20 to 15.30e.; July 15.60 to 15.70¢ 
Sept. 16.10e. On the 8th inst. trading was small at irregulz 
prices ending on old contracts 13 to 18 up; new 2 lower t 
5 higher; sales of old contract 120 tons and of new 30. Ol 
contract closed with May 15.20 to 15.30c.; July 15.70¢ 
Sept. 16 to 16.20ce.; Dee. 16.60c.; March 17.20c. No. 
standard July 15.85 to 15.90e.; Dec. 16.76¢e. The smallnes 
of factory buying offsets anything bullish. Outside prie 
were unchanged. London closed at 714d. for spot and Apri 
earlier 7 9-16d. A tire maker reported that his sales wer 
well in excess of last year. Ford production for Mar. ws 
reported at 169,045 units, against 148,162 during Feb. an 
181,894 untis during Mar. last year. Details of the Ma 
Malayan shipment figures showed a sharp fall in exports 
America 28,539 tons, against 30,943 tons for the sho 
month of Feb., and 33,210 tons sent here by Malaya in Ma 
a year ago. Far Eastern producers are already makin 
preparations for suspension of tapping during May. 

kron tire manufacturers are increasing to near pea 
production by May Ist. Goodyear is reported to pla 
their production at 70,000 daily, with the other larger plan 
increasing proportionately. Consumption for March 
estimated at 36,500 tons. An April total of 38,500 ton 
it is believed, would assure over 40,000 tons for May 
On the 9th inst. prices declined 10 to 20 points on old eo 
tracts and 11 to 18 on the new with Wall Street sellin 
Trading was larger. London was unchanged to 1-16d. lowe 
It was said that Akron manufacturers were increasir 
operations 10% over the March schedule. Old contrac 
closed with May, 15.10c.; July, 15.50 to 15.60c.; Sept 
15.90 to 16c.; Dec., 16.50c.; Jan., 16.80c.; Spot, 15¢ 
sales, 285 tons. No. 1 standard: July ended at 15.72 


15.76c.; Sept., 16.14 to 16.15¢.; Dec., 16.62 to 16.80 
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sales 50 tons. Outside prices unchanged; spot and April, 
smoked, 15% to 15%e. ; 

On the 10th inst. prices ended 2 points lower to 13 higher 
on the new contract and 10 points off to 10 up on the old. 
Factories were said to be buying more freely. London was 
upl-16d. to 744d. spot and April. Singapore fell 1-16d. 
with April 744d. Now York on old contract closed with 
Reg way July, 15.50 to 15.60c.; Sept., 16c.; Nov., 
16.30¢c.; Dee., 16.50c.; Jan., 16.70c.; Feb., 16.90c.; March, 
17.10¢c.; sales, 390 tons. May new contract closed at 
15.35¢.; July, 15.73¢.; Sept., 16.17¢.; sales, 240 tons. Out- 
side prices: Ribbed smoked spot and April, 1544 to 15\%c.; 
May, 153% to 155e.; June, 151% to 1534c.; July-Sept., 16 
to 1614c.; Oct.-Dec., 1644 to 1634c.; spot first latex thin, 
15% to 1534c.; thin pale latex, 1554 to 17%c.; clean thin 
brown No. 2. 1334 to 14c.; specky crepe, 13%% to 13%e.; 
rolled brown crepe, 934 to 97%c.; No. 2 amber, 14 to 14%c.; 
No. 3, 1334 to 14¢.; No. 4, 1344 to 134%ce. The |London 
Board of Trade report of crude rubber in centrals as issued 
by the Rubber Exchange of New York follows: Imports 
in March, 353,629 against 328,328 in Feb. and 302,373 in 
March last year; exports, 77,089 against 83,645 in Feb. and 
99,239 in March last year; to America, 3,816 against 6,269 
in Feb. and 6,767 in March last year. _ 

To-day prices advanced 5 to 15 points on new contract 
and 10 to 20 points on the old; sales 20 tons new and 152 lots 
old. Unofficial estimates pointed to another substantial in- 
crease in the London and Liverpool stocks next week but the 
unfavorable features of the situation were neutralized by the 
steadiness of foreign markets and a hope that the tapping 
holiday for May will soon begin. London closed unchanged 
to Yd. higher with spot-April 714d.; May 9 9-16d.; June 
754d.; July-Sept. 7%d.; Oct.-Dec. 8 1-16d. Singapore 
closed 1-16d. net higher; No. 3 amber crepe quoted at 6 7-16d. 
or 1-16d. higher. It is a waiting market for Monday’s 
event. Final prices show an advance for the week of 10 
points on May but other months are 10 points lower. The 
stocks in London and Liverpool are expected to show an 
increase of 700 tons each. 


HIDES.—On the 5th inst. prices ended unchanged to 15 

ints lower with sales of 720,000 Ibs. April closed at 14.20c.; 

ay at 14.40 to 14.50c.; July, 14.85¢.; Sept., 15.35 to 15.40e.; 
Oct., 15.55¢.; Dec., 15.90e. On the 7th inst. prices declined 
5 to 20 points ending unchanged to 10 points lower. Trading 
demped. It was only 280,000 lbs. Sept. sold at 15.35c., 
closing at 15.30 to 15.34¢.; Dee., 15.80 to 15.85c.; Feb. at 
16.05 to 16.10ce. Recent of River Plate 201,000 sold, and 
later 49,000 heavy frigorifico steers at from 1-16 tol6 to 
16 7-16c. United States tanners were waking up. City 

acker hides were quiet. Sellers were not yet offering April 

ides. Country hides remained quiet. Common dry hides 
had a little more inquiry, but actual business was small. 
Common dry Cucutas, 15¢.; Orinocos, 14%c.; Maracaibo, 
12% to 13c.; Central America, 13¢c.; La Guayra, 12% to 
13c.; Ecuador, Savanilas, 124% to 13c.; Santa Marta, 
131% to 14c.; Packer, spready native steers, 16)4c.; native 
steers, 14c.; butt brands, 14c.; Colorados, 1344c. New 
York City calfskins, 5-7s, 1.65 to 1.70c.; 7-9s, 1.95 to 2c.; 
9-12s, 2.50c. ; 

On the 8th inst. prices ended unchanged to 5 points off. 
May closed at 14.35c.; Sept. at 15.30 to 15.35¢e.; December 
15.80 to 15.85¢e. On the 9th nst. prices ended unchanged 
to 7 points higher with sales of 400,000 lbs. May closed 
at 14.37 to 14.40c.; July 14.85c¢.; Sept. 15.33 to 15.38c.; 
December 15.80 to 15.90c.; February 16.07 to 16.15e. On 
the 10th inst. prices were 5 to 25 points lower ending, how- 
ever, unchanged to 5 points higher with sales of 360,000 lbs. 
May ended at 14.35 to 14.45c.; June 14.60c.; July 14.85c.; 
August 15.10c.; September 15.38¢e.; December 15.85 to 
15.95¢.; January 15.90c.; February 16 to 16.20c.; March 
16.10c. Latest government figures show that on Feb. 28 
1930 the total number of cattle hides held in stock by pack- 
ers, butchers, tanners, dealers or importers, including hides 
in transit to them, amounted to 3,931,844 against 4,031,324 
on Jan, 31 1930 and 3,831,944 on Feb. 28 1929. Stocks of 
ealf and kidskins amounted to 3,049,133 on Feb. 28 1930 
against 3,030,645 on Jan. 31 1930 and 2,755,951 on Feb. 28 
1929. To-day prices closed unchanged to 17 points higher 
with May at 14.47c.; September 15.10c. and December 
15.85c.; sales 13 lots. May is 3 points lower than a week ago. 


OCEAN FREIGHTS were firmer in some respects. 


CHARTERS included: Sugar from Cuba, April. to United Kingdom- 
Continent, 12s. 6d.; Cuba, May, to Liverpool, 12s. 6d.; to United Kingdom- 
Continent, Cuba, May, 13s. 3d.; Santo Domingo option, 12s. 6d.; July, 
United Kingdom-Continent, Cuba, 14s., option Santo Domingo, 13s. 6d. 
Grain: 32,000 ars., Montreal, May, Avonmouth, 1s. 10d%., option 
Birkenhead, Liverpool, Manchester, 2s. abroad; 33,000 aqrs., Montreal to 
Greece, 14c.; prompt San Lorenzo, Marseilles or Genoa, 12s. 6d.; Santa Fe 
Rosario and San Nicolas, Hull, 11s. 3d.; prompt La Plata, Antwerp-Ham- 
burg, 10s.; San Lorenzo, May 10-June 10, United Kingdom-Continent, 
13s. 3d., Antwerp-Rotterdam, 6s less, Mediterranean 2s. 6d. more. 
Time: 2,561 tons, April, Rangoon, redelivery Shanghai, 3s. 3d.; prompt 
delivery Cuba, trip up, $1.40; West Indies round, delivery Gulf, 65c.; 
trip up to Canada, $1; prompt, West Indies round, $1.10; West Indies 
round, $1.; prompt north of Hatteras, West Indies round, $1.35; West 
Indies round, prompt. 95c.; continuation West Indies round, 80c.; prompt 
delivery three months, West_Indies, $1.15; West Indies round, $1; West 
Indies round, $1 delivery Cuba; 12 months West Indies, $1; prompt. 
Baltimore, redelivery Canada, via Gulf, 80c.; trip down to Plate, delivery 
Gulf, 95c.; West Indies prompt round, 80c. Tankers: Lubricating and 

, Gulf, June 25-July 25, to North Spain, 30s.; clean, May, Gulf to 
fieisingfors. 36s.; Black Sea, clean, May, Baltimore, 31s. 6d.; clean, Gulf, 
June-July, Adriatic, 33s.; gas, fuel or crude, Constanza two or three tri 
beginning May-June, La Pallice, 2is.. Lumber: Gulf, second half April, 
Plate, $14 one and $14.25 two ports of discharge. 


COAL.—Trade dragged in this country.§§Domestic re- 
tailers north of the Delaware have had larger_sales than they 





had expected. Industrial buying has been quiet. The 

comparative steadiness of soft coal prices is due very largel 

to a more careful adjustment of production to actual condi- 

tions. Hampton Roads on April 4, 5 and 6 took an 

gate of 175,554 tons of high and iow volatile coal, a fair 
reentage of old export business. Foreign demand was 

or the most part sluggish. 


TOBACCO.—At Amsterdam 3,200 bales of Sumatra were 
sold recently to America at what was called high prices for 
the relatively low es of this year’s crop. Cigar makers 
bought very little here. There are many inquiries reported 
at Havana. Stocks of raw materials held by Havana cigar 
factories are said to be moderate. Bundling of New Partido 
continues. Some 1,375 bales arrived from growing dis- 
tricts. Pinar del Rio Province wants the last crop and the 
preceding one. By this is meant that not only is it thought 
that local factories are open for additional stock but t 
buying for the United States and European markets is also 
under consideration. Mayfield, Ky., to the “U.S. Tobacco 
Journal”: ‘‘Continued dry, cool weather has further re- 
tarded deliveries of the small per cent of tobacco remaini 
unsold, especially in the western district. Prices on ‘all 
grades remained firm with trashes and lugs in a stronger po- 
sition than any other grades. The fluctuations of aver- 
ages compared with last week is due largely to the qualit 
of the offerings. Mayfield sales, 210,780 Ibs. for the wee 
at an average of $10.26, or 1c. lower than in the preceding 
week. At Paducah sales for the week, 90,796 lbs.; average, 
$10.58, or 14c. higher. At Murray, sales, 42,615 lbs.; 
average, $10.72, or 57c. higher. At Hopkinsville sales, 
645,135 lbs. of dark; average, $11.61, or 33c. higher. At 
Clarksville, sales, 962,090 lbs.; average, $12.06, or $1.17 
lower. At Owensboro sales, 278,880 lbs. dark; average, 
$7.57; and 123,740 lbs. of burley, average $11.10. Dark 
15c. and Burley 76c. lower. At Springfield sales, 1,278,950 
Ibs.; average, $14.21, or $1.31 lower. At Henderson sales, 
103,150 lbs. dark; average $8.20 or 70c. higher. At Madi- 
sonville sales, 40,175 lbs. dark; average of $7.79, or $2 lower. 
The closing date for sales in the Owensboro section was 


extended to April 11, the same date at which Mayfield 
closed.” 


COPPER was less active. The buying flurry of early last 
week, it was tought, might possibly develop into a good 
purchasing movement, but it proved to be short-lived just 
as have all other flurries for several months past. Export sales 
early on the 9th inst. were 800 tons. Domestic business was 
small. Consumers’ stocks are very small. Reports from the 
Lake district state that no more than 30% of the production 
there is being sold and that large reserves are accumulating 
in warehouses. Under normal conditions it is believed that 
probably from 50,000 to 100,000 tons of the surplus stocks 
at refineries would be in the hands of consumers. In London 
on the 9th inst. spot standard declined £1 5s. to £68; futures 
up 2s. 6d. to £67 7s. 6d.; sales 200 tons spot, and 500 futures. 
Electrolytic unchanged at £83 10s. bid, against £84 asked. 
Spot standard at the second London session advanced 
7s. 6d.; futures up 2s. 6d. on sales of 350 tons of futures. 
There were no sales on the National Metal Exchange 
London on the 10th inst. was 5s. higher on spot at £68 5s.; 
futures off 2s. 6d. to £67 5s.; sales 250 tons futures. Elec- 
trolytic declined 5s. to £83 5s. bid, against £83 15s. asked. 
Standard copper dropped 5s. at the second session in London 
on that day. To-day April closed at 17¢c.; May, 16.40c.; 
Jan. and rest of year, l6c. 


TIN recently advanced but trading was small. London 
too of late has been rising. On the 9th inst. the advance 
here was 4c. to 36%c. for prompt. The production in 
March according to the American Bureau of Metal Statistics 
was 149,000 tons, against 153,000 in March last year. Pro- 
duction of tin plate in the United States so far this year has 
been running considerable beyond last year for each month 
of the first quarter. On the 10th inst. prices rose Me. 
This was the third successive day of advances this week. 
Prompt Straits tin was quoted at 37c.; May at 37.05c.; 
June at 37.20c., and July at 37%ce. There was a little 
demand for prompt but generally the market was quiet. 
On the Exchange here prices advanced 10 to 45 points, the 
distant months being the strongest. Sales were 36 lots or 
180 tons. In London on the 10th inst. spot standard 
advanced 5s to £166; futures up 7s. 6d. to £168; sales 300 
tons futures. Spot Straits advanced 5s to £168 5s.; Eastern 
c.i.f. London ended at £169 10s. on sales of 300 tons. Spot 
standard at the second London session was up 10s.; futures 
rose 7s. 6d. on sales of 350 tons. 


LEAD has been steady with a fair inquiry for late April 
and early May shipments of late. East St. Louis 5.40c.; 
New York 5.50c. Indications point to fair shipments of 
lead during April. In London on the 10th inst. spot ad- 
vanced 3s. 9d. to £18 11s. 3d.; futures up 1s. 3d. to £18 
12s. 6d.; sales 100 tons spot and 500 futures. Lead ore 
was reduced $2.50 a ton to $65 with sales the lightest ina 
number of years. 4 

ZINC has been rather easier at 4.95c. East St. Louis. 
Probably 4.90c. could be done on a firm bid. In London 
on the 10th inst. spot fell 3s. 9d. to £18; futures off 2s. 6d. 
to £18 12s. 6d.; sales 275 tons futures. 


STEEL.—The railroads have not been buying much. 
Rail mills, however, are still working at 85% or more on 
orders placed late last year. Freight car purchases so far 
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this year are estimated at about 30,000 against 40,000 cars 
for the same period last year. Pittsburgh nail makers 
claim that prices are steadier than some reports would make 
out. They say that prices are ape keg as a rule, or 
possibly $2.20 and are skeptical as to $2.15 per keg. Opera- 
tions are 1% less than last week owing to the slackness of 
the demand from the automobile trade. Moreover orders 
for fabricated structural steel are increasing. They are 
below the normal for this time. A seasonable and satisfac- 
tory demand prevails for concrete reinforcing bars, cast iron 

ipe and fencing. March unfilled orders of the United 

tates Steel Corporation showed an increase of 90,905 tons 
at the time when no increase was expected but rather a 
decrease. Orders on books on March 31 were 4,570,653 
tons the largest unfilled tonnage on books of the leading 
maker since the end of February 1926, when the total had 
been 4,616,822 tons. 


PIG IRON is still quiet. The pig iron duty from present 
appearances is still to be $1.1244 and not 75c. as was pro- 
posed in the Hawley Smoot tariff. March shipments in 
the Chicago district, it is said, were 10% larger than in 
February. Later a rather better business was reported in 
the New York district, though there was no real activity. 
Cleveland last week, it seems, sold 20,000 tons. It is 
said that stocks at Birmingham have recently decreased 
noticeably. That point is said to have sold to the North 
at $13 furnace and even as low as $12.50, and some instances 
down to $12. Southern basic is said to be obtainable at 
$12 and gray forge at $11.50. The composite price was 
still $17.75 per gross ton, or about 80c. under that of a year 
ago. 

Boston wired a Government report as follows: ‘‘Demand 
for wool is slow. Transactions thus far this week have been 
too small to indicate the trend of values. Inquiries on fleeces 
and bids offered appear weak and slightly under quotations 
last week.’’ Boston quotations: 


Ohio and Pennsylvania fine delaine, 29 to 30c.; %-blood, 31 to 32c.; 
r) egy = 32¢c.; %-blood, 31 to 32c. Neda? he clean basis, fine ee. 
.; fine medium French combing, 68 to 73c.; fine medium clothing 
65 to 68c.; 4-blood staple, 70 to 73c.; %-blood staple, 65 to 67¢.; 4-blood 
staple, 57 to 58c. Texas clean basis, fine 12 months, 73 to 75c.; fine 8 
months, 67 to 68c.; fall, 65 to G6e.; pulled. scoured basis, A super, 75 to 
80c.; B, 63 to 68c.; C, 50 to 55c. omestic, mohair, original Texas, 42 
to 45c.' Foreign clothing wools. Australian, clean basis in bond, 64-70s, 
combing super, 51 to 53c. 


In London on April 4 offerings 5,000 bales. Brisk sale 
to Yorkshire and the Continent. The week closed with 
superior greasy and scoured merinos 5% higher, ordinary 
merinos, par to 5% lower. New Zealand fine greasy cross- 
breds are 5% cheaper compared with January; medium and 
coarse grades, par to 5% lower; slipe crossbred, 5 to 744% 
lower. Details: 


Sydney, 1,181 bales; scoured merinos, 14 to 19d.; greasy, 9 to 21 id. 
Gueensand, 1,097 bales; scoured merinos, 16 to 24d.; greasy, 8 to 11%d. 
ictoria, 297 bales; scoured merinos, 16 to 20d.; greasy, 13 to Le an 
South Australia, 333 bales; greasy merinos, 1214 to 144d. West Australia 
bales; greasy merinos, 9 to 13d. New and, 1,667 bales; scoured 
srqummnere. O76 00 124d.; greasy crossbreds, 8% to lld. Offerings of 420 
bales of s es were mostly withdrawn. e auctions will resume 
Monday and will close Wednesday. 


In London on April 7 offerings 6,000 bales, included 583 
bales of English wool, the bulk of which was sold to York- 
shire. Best greasy crossbred realized 934d.; Southdown 
lambs, 10}4d. Colonial selection was readily sold to home 
and Continent at unchanged prices. Details: 

Sydney, 794 bales; greasy merinos, 7% to 16}4d. Queensland, 1,070 
bales; greasy merinos, 944 to 10%d. Victoria, 85 bales; greasy merinos, 
ee to 13d. South Australia, 38 bales; scoured merinos, 1644 to 21d. 

est Australia, 351 bales; greasy merinos, 6 to 1334d. New Zealand, 3,109 
bales; greasy merinos, 10 to 12}4d.; scoured crossbreds, 10% to 15d.; greasy 
8% to 13%4. 

In London on April 8 offerings, 4,795 bales, sold readily 
to Yorkshire and the Continent on the basis of late prices. 
Details: 

Sydney, 487 bales; scoured " 3 , . 
Queensland, 1,757 bales: ae gene Ag 2b to Bad pnd Big 814 to 
134d. Victoria, 597 bales; scoured merinos, 19 to 2114d.; greasy, 11 to 
164d. South Australia, 320 bales; scoured merinos, 12 to 161<d.; greasy, 
7% tol0d. West Australia, 587 bales; greasy merinos,7% to11%d. New 
Zealand, 839 bales; greasy ‘crossbreds, 934 to 11%d. Cape, 133 bales: 
Erceey marines. 6 to 104d. New Zealand, slipe ranged 12 to 15d., latter 

In London on April 9 at the closing sales here offerings 
were 7,300 bales, making the total 142,000 bales for the series. 
It is estimated that 124,000 bales were sold, the Continent 
taking 63,000, the home trade 58,000, and America 3,000. 
Wool held over includes 53,000 bales which were unoffered. 
The next sales will begin May 138. Compared with January 
sales, superior scoured and greasy merinos were 5% higher, 
good merinos ranged from par to 5% higher, and ordinar 
merinos, 5% lower. New Zealand greasy crossbreds ordi- 
nary merinos, 5% lower. New Zealand greasy croosbreds, 
par to 5% lower, while slipe declined 5%. Offerings on 
April 9 sold well, especially Puntas greasy merinos and 
crossbred, the entire lot of 3,878 bales being sold, mostly 
to Continental buyers. Best prices were 934d. to 1114d., 
respectively. Details: 

Sydney, 510 bales; erinos, . oe 1 
scoured merinos, 144 to 20164. : Sol i see % “ae pene pen Marne oy 
134 to 16d. South Australia, 32 bales; greasy merinos, 7% to 11d. 
New Zealand, 1,678 bales; greasy merinos, 9 to 14d.; scoured crossbreds, 
1134 to 16d.; greasy, 9 to 12d. Puntas, 3,878 bales; greasy merinos, 5% 
pate to 22d ; scoured qontured nae, Str 73s Now Zealand 
slipe ranged 1135 to 1dacd lateee elf aeeg iaesha? 11 280- me 
>» At® Brisbane on the 10th inst. sales closed very firm. 
Compared with opening average fleece and skirtings ranged 
144 to5% higher. The selection was average. Competition 


was keen. At Wellington on the 10th inst. offerings 5,500 





bales and 5,000 sold. Competiton between Yorkshire and 
Continental buyers was sharp. Compared to Dunedin sales 
on April 8 prices were in sellers’ favor, closing firmly. Prices 
realized were: Crossbreds, 56-588, 9144 to 101{c.; 48-50s, 
8 to 10744. 44-468, 734 to 914d. and ,.7 to 84d. 
SILK closed 1 to 5 points lower to-day with sales of Le 
bales; May, $4; July $4.03; Sept., to $4.03. 
prices for the week are 6 to 9 points lower. 
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COTTON 


Friday Night, April 11 1930. 
THE MOVEMENT OF THE CROP, as indicated by our 
— from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
47,498 bales, against 49,351 bales last week and 46,906 bales 
the previous week, making the total receipts since Aug. 1 1929 
7,630,780 bales, against 8,586,333 bales for the same period 
= — showing a decrease since Aug. 1 1929 of 955,553 
ales. 























Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston... - 289 985) 2,525) 1,355 940 603; 6,697 
Texas City... esac eres aie died sia 163 163 
Houston... ____- 1,090} 1,955) 1,599) 1,004 902; 2,624) 9,174 
Corpus Christi_- seuaiaie 223 20 nates 7 wail 270 
New Orleans_-_-_-. 962) 5,118) 4,269) 3,376) 1,477) 5,836) 21,038 
| eee 20 80 32) 1,459 770 157} 2.518 
Savannah_... -. 359 459 861 509 523 495| 3,206 
Charleston_-.____ 56 26 596 25 20| 1,006} 1,729 
Wilmington. -___. 289 229 32 103 10 114 777 
; Saeaeeae 17 63 106 25 8 257 476 
New York______ ao 51 pe eae 59 26 aids 136 
Baltimore-_-__.- dds ad sles aden coed 1214 42408 

Totalsthiswk.!' 3,082! 9,189! 10,040! 7,915! 4,703! 12,569! 47,498 














The following table shows the week’s total receipts, the 
total since Aug. 1 1929 and the stocks to-night, compared 
with last year: 
































1929-30. 1928-29. Stock. 
Apri T° This A This \SinceA 
‘ ince Aug 3 nce Aug 
Week. st 1929. | Week. | 1 1928. 1930 1929 

Galveston-....-. 6,697|1,699,293| 12,167/2,698,885| 287,322) 330,860 
Texas Oilty...... 163| 135,287 31 4, 6,646 18,928 
pO eae 9,174/2,563,940| 10,058|2,778,293| 782,224) 565,944 
Corpus Christi-_-- 270| 382,875 e---| 256,831 SHG nudes 
Port PF noe pene Fes 15,138 deni c% _eaes Bere 
New Orleans_-_--- 21,038/1,517,692| 13,681|1,457,428) 433,903) 293,530 
pateors eid coal GEL Faye eS pedal oe Bear 
eee 2,518| 373,172) 3,999) 253,049 14,070) 21,771 
Pensacola -.....-. suaeee 32,039 mneiets Ria sosgenk seen 
Jacksonville ...-- cole 384 onan 186 867 674 
Savannah _._.... 3,206} 443,647) 3,717) 342,311 45,900} 31,684 
Brunswick ...... sien 7,094 onntl sahesek cesiaae - ena 
Charleston -....- 1,729) 184,365 751| 160,240 16,075 25,133 
Lake Charles_---. ictal 8,780 eimai BEG. «asesel . ase 
Wilmington .._-- 777 90,132 853} 122,346 18,767 33,541 
Norfolk. --..---- 476| 140,163) 1,202} 218,475) 50,755 72,519 
N’port News, &c-. wie °° ease ween Ce amnneel  »asee 
New York....... 136 3,141 91 43,200} 95,382) 145,064 
pS RE mapas 1,665 391 3,138 2,979 3,677 
Baltimore----_--- 1,314, 31,294) 1,437) 44,939 1,31 1,031 
Philadelphia -~.---_ scanehich 679 Rees 6 5,138 4,642 

i. 47 ,498'7,630,780| 48,659'8,586,33311,769,883'1,548,998 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 

















Receipts at— 1930. 1929. 1928. 1927. 1926. 1925. 
Galveston. ._. 6,697 12,167 14,466} 27,728 21,126 15,035 
Houston - -..* 9,174 10,058 9,250} 24,006 33,609; 26,098 
New Orleans. 21,038 13,681 26,641 37 ,267 18,800 13,720 
Mobile ._.--- 2,518 3,999 448 2,636 2,957 1,938 
Savannah _.-- 3,206 3,717 9,254 19,883 11,500 6,862 
Tn. usetel wsahest sceseeht alan aden sae 
Charleston - .- 1,729 751 2,384 10,711 9,437 2,261 

ilmington- — 777 2,041 3,527 1,631 2,275 
Norfolk -..-- 476 1,202 2,575 J 4,589 4,544 
W’pere NT. BOL cccaccl cceccel comcesl seesen] 4 secsss| 8 oaceee 

others... 1,883 2,231 2,960 2,967 1,294 1,779 
Total this wk. 47,498 48,659 73,019} 131,290} 104,943 74,512 
Since Aug. 1-_-!7,630,780'8 ,586,333'7 ,487,761|11771 52918 ,643,14118,653,739 




















* Beginning with the season of 1926, Houston include movement of 


cotton previously reported by Houston as an interior towh. The distinction 


between port and town has been abandoned. 

The exports for the week ending this evening reach a total 
of 90,024 bales, of which 4,468 were to Great Britain, 12,556 
to France, 14,796 to Germany, 6,826 to Italy, nil to Russia, 
37,788 to Japan and China and 13,590 to other destinations. 
In the corresponding week last year total exports were 
102,370 bales. For the season to date aggre ate exports 
have been 5,900,494 bales, against 6,870,781 bales in the 
same period of the previous season. Below are the exports 
for the week: 




















Exported to 

Week Ended 
April 11 1930. | Great Ger- Japan 
Exports from— |\Brttain.| France.| many. | Italy. | Russta.| China. | Other. | Total. 

Iveston..-..- mace! S200] ccoc] ncon| <o--| 9,776) 8,487] 9,608 
at aad inch ----| 6,021) -.-.| 2,826) --..| 4,550) 7,316) 20,213 
Texas City....- 100 oooe — «one acats obese aaa 100 
Corpus Christi..} ----| 1,535) 4,686) ----| ----| ----| _----| 6,221 
New Orleans..-_- es 155; 4,106 bimies ----| 4,412} 2,787] 11,460 
Savannah.....- sevel asec) 2,008] cess] oove naan PORE BS 
Charleston. ..-- Co ee ee See eee eet ee 
Wilmington...-| ----| ----| 2,435) 4,500) -.--| ----| ----| 6,935 
Norfolk. ..c..-- 2,057 o--- = o<-- oon coee ooest Se 
New York.--.--- Sebel AMIE scond | sees] scoee) eseek -Sebeh ee 
Los Angeles...-| 1,103 300 700 aientibies ----| 25,552 ----| 27,655 
San Francisco..-| ----| ---- B.. sawol («cos | Rate 550 

, ae 4,468) 12,556) 14,796). 6,826 ----| 37,788) 13,590) 90,024 
Total 1929...-- 17,738| 6,685) 7,686] 14,825) 12,140) 33,090) 10,206/102,370 
Total 1928..--- 34,047! 8,867! 18,674! 5,147! 8,500| 12,084! 9,479! 96,798 
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From Exported to— 
Aug. 1 1929 to 
Apri 11 1930. Great , Ger- ‘apan&| 
Ezports from—| Britain. France| many. | Italy. | Russta.| China. Other. | Total. 
Galveston....| 182,030 257, 322,458 164,560, 8,123/274,401 249,532)1,458,664 
Houston - --.- 199,622 329,247, 419,463 161,598) 12,521,300,035 189,039)1,611,525 
Texas City..-| 26,650, 15,338} 35,552, 2,533) -...| 3,151) 11,394) 94,618 
Corpus 102,113, 71,070} 53,054! 36,517| 41,521) 27,731, 30,257, 362,263 
Beaumont --- 3,294, 3,762 3,777; 1,014, ----| ----| 3,291) 15,138 
Lakes Charles 363, 318} 4,055) 3,654 --..| -...| 450) 8,840 
New Orleans_| 236,590 74,456} 198,198 156,758) 15,875)179,791| 87,742) 949,410 
Mobile... . 86,646, 7,857) 169,391) 8,990, ----| 18,187; 6,010) 297,081 
Jacksonville - - Sen eweel : aan waeel canal ‘odeel. mame 141 
Pensacola....| 5,407 -...| 25,777; _ 200) ----| 1,000 55| 32,439 
Savannah..._| 141,463! 1,058, 203,527) 5,311| ----| 11,000) 5,193) 367,552 
Brunswick - - - TE: alt  onugive sae vine Likeel ) seed 7, 
Charleston_.-| 54,111) 115, 59,546, 420) + ----| 40,405) 11,526) 166,123 
Wilmingto 12,987, ....| 12,271] 44,910} -.--| -.--| 2,000) 72,168 
Norfolk... - 48,704, _...| 27,995) ....| -..-| _ 600} 349} 77,648 
New York..-| 3,380 8,421 22,236, 4,724) --..| 2,497) 8,197) 49,455 
Boston... .. - al. ona oO Be 50, 2,782; 3,217 
Baltimore...-|  -.._-- | “972! re cased caeom cae ee 
Philadelphia _- i .....I nn ae Re FR 229 
Los Angeles..{ 38,850, 4,375, 45,938} 1,310) -..-/139,092) 2,289) 231,854 
Gam Diego.../ 5,350, ....| -.---.- AR pen eS ee 
San Francisco) 6,226 400) 3,150) ----| 47,086 247, 57,309 
nel enonee geo Bot sank: conch Vn (Saad, ee 
Portland, Ore. __---- Fen peck Bee Sed Se nce 

| | 

otal biinaes |1,161,346 774,949 1,606,699 592,699| 78,040)1076408 610,353)5,900,494 











Total 1928-29 1,690,835 736,55311,729,411 565,008 155,522/1315089 678,363 6,870,781 
Total 1927-28 1,157,552 777.380\1.793,918 507,153 175,607821 ,567 696,262/5,929,439 


NOTE.—Ezports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to 
give returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
Say that for the month of February the exports to the Dominion the present season 
have been 16,960 bales. In the corresponding month of the preceding season the 
exports were 24,997 bales. For the seven months ended Feb. 28 1930 there were 
134,048 bales exported, as against 169,677 bales for the seven months of 1928-29. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 









































On Shipboard Not Cleared for— 
Great Ger- Other ; Coast- Leaving 
April 11 at— |Britain.| France.| many. | Foreign| wise. | Total. | Stock. 

Galveston. _-_-- 5,800} 3,600} 3,500) 20,000} 2,500) 35,400) 251,922 
New Orleans._| 6,799) 2,516) 5,934| 19,540 300) 35,089; 398,814 

vannah_____ dine page: ee wba 200} 1,2 44,700 
Charleston - - .- iin diel Ptr mae 62 62 16,013 
Mobile... - 1,200 345 ashal Owee ----| 5,345 8,725 
Norfolk. ._._-. sie es) ice me itr 120 120| 50,635 
Other perts*_.| 2,000) 1,500) 4,000) 32,000 500} 40,000} 881,858 

Total 1930_-| 15,799) 7,961) 14,434) 75,340) 3,682)117.216|1,652,667 

Total 1929_-| 23,190} 10,021! 17,747| 50,576) 7,082)108,616)1,440,382 

Total 1928_-_| 16,422' 8,000) 17,934! 51,932! 4,488! 98,776'1,521,006 

$ Estimated. 


Speculation in cotton for future delivery has been smaller 
at some net decline in the new crop on generally good 
weather, aside from dry conditions in western Texas and 
Oklahoma. But the old crop has held its own. The Farm 
Board holdings, it seems, remain intact, despite rumors to 
the contrary. On the 5th inst. prices were irregular, old 
crop ending 15 points higher after an early decline of 8 to 9 
points. Co-operatives are said to have bought old crop 
freely in New Orleans. New crop ended unchanged to 10 
points lower. The weather was better. Few seem to believe 
there is to be a drastic decrease in the acreage. Spot mar- 
kets declined 10 to 12 points. Cotton goods were quiet. 
On the 7th inst. prices were irregular; at one time early old 
crop was 19 to 27 points higher, the latter for May. May 
went to a premium over July. It had been at a discount 
before that. New crop advanced early 10 to 18 points. 
Later there were rumors that large switches had been made 
of May and October. This caused such heavy general sell- 
ing that prices collapsed. The new crop dropped 30 to 35 
points from the early high. The rumor was denied. It was 
too late. The price had been hit hard. The closing was 18 
points net lower on the new crop and 7 points higher on 
May, with July off 6 points. Spot markets advanced 5 
points. Spot sales were small. Exports were only 6,241 
bales. Worth Street and Manchester were quiet. 

On the 8th inst. prices were irregular, but ended with little 
net change after an early decline of 30 points on May, 
13 points on July, and 5 to 13 points on the next crop. May 
ended 13 points net lower and July only 2 lower. Next crop 
closed 1 point lower to 5 higher. It was said that in one 
instance 15,000 bales of May were sold and 15,000 July 
bought at the same time. Various theories were offered to 
explain this. One was that some speculative interests sold 
out May and took July. Another was that the Farm Board 
accepted 15,000 July from spot interests and handed over 
15,000 May. And some inclined to accept this explanation, 
partly because it brought about a decline in May and wiped 
out the premium of 14 points on May over July, and so 
silencing talk of a May corner. The Farm Board sold some 
May wheat in Chicago. If it would sell May wheat, why 
not May cotton? it was asked. Goods were quiet; 3814-inch 
64x60 print cloths sold, it seems, at 6 3/16c., whereas the 
nominal quotation is 644c. Raw cotton is 4c. lower than 
last year, but goods are 5 to 7c. lower than then. Mills 
complain of the premium on the near months. The spot 
basis has recently, however, declined 25 points on %-inch 
middling and 50 to 75 points on 15/16 to 1 3/32-inch. 
Manchester’s home trade was better, but India merchants 
threaten a boycott on foreign cloths. The weather was 
better in the belt, as a rule being clear and mild, but 








— ——S=== 
drought in western Texas and western Oklahoma continued. 
On the 9th inst. prices were again very irregular, ending 
with the old crop 7 to 8 points lower, after being at one 
time 23 to 28 lower. Next crop was 6 to 12 points lower, 
but rallied and closed slightly higher. Some thought the 
Farm Board was selling May. Somebody was, Possibly 
it was traders who had been expecting a squeeze in May 
cotton. It was at one time 14 points over July. But per- 
sistent rumors that the Farm Board was selling had a cer- 
tain effect; spot market was dull and lower. The basis 
had ‘recently declined 25 to 75 points for %- to 1 1/16-inch. 
Goods were quiet and rather weak. There are sharp com- 
plaints from the mills of a smaller margin of profit than 
ever. Exports were still small. 

On the 10th inst. prices were irregular, at one time 12 to 
18 points higher on the old crop and 10 to 13 on the new, 
closing with much of this lost. But it was 90 to 94 degrees 
in Texas and Oklahoma, with no rain in those States. It 
was announced that the Farm Board holdings remained 
intact. Spot markets advanced 5 to 10 points. Manchester 
had a better home trade, but that with India was hampered 
by efforts to bring about a boycott of foreign cloths. The 
Textile Association’s report for March showed sales of 
standard cloths in March of 11.8% above production, against 
8.6 below it in February, 9.7 below it in January, and 24.3 
above in December 1929; shipments in March, 1.6% above 
the production, against 2.9 above in February, 2.5 above in 
January, and 12.1 under in December 1929; stocks decreased 
in March 1% against a decrease of 1.7 in February and 1.8 
in January, and an increase in December 1929 of 6.9%; 
unfilled orders increased in March 7.4% against a decrease 
of 7.8 in February, a decrease of 9.2 in January, and an 
increase in December last of 25.9%. 

To-day prices declined in the end 7 to 17 points, with a 
forecast of rain for Texas and Oklahoma, favorable weather 
elsewhere in the belt, unsatisfactory cables, and more than 
all the spread of the boycott in East India against foreign 
cloths. It will perhaps hit Manchester hard. It is said to 
have reached Calcutta, Delhi, Bombay and Karachi. More- 
over, the March consumption in this country was estimated 
by the Exchange here at 533,000 bales against 495,000 in 
February, 632,800 in March last year, 581,325 in March 1928, 
and 693,100 three years ago. Also the British exports of 
cloths and yarns for March made an unsatisfactory exhibit. 
Another thing that attracted attention was the reported 
closing of the Stock Exchange in Tokio and a big break in 
the price of the shares of one of the leading cotton mill com- 
panies of Japan. There were fears that all this might mean 
more or less financial trouble among some of the Japanese 
cotton mills. The affair attracted attention on the New 
York Stock Exchange. The fertilizer sales for March are 
stated at 11.3% smaller than in March last year, and 14% 
smaller than in the same month two years ago. But this 
had no particular effect. Spot markets were off 10 points. 
The old crop acted better than the new, and there were mod- 
erate purchases of May, which were supposed to have been 
made by the Farm Board. The trade bought July and sold 
the new crop. Final prices show a decline for the week of 
1 point in the old crop and 18 to 22 in the new. Spot cotton 
ended 5 points lower for the week at 16.55c. for middling. 


Staple Premiums 

of average of 

six markets quoting 
for deliveries on 
April 17 1930. 





Differences between grades established 
for delivery on contract Apr. 17 1930. 
Figured from the Apr. 10 1930 average 











16-16 linch &| Quotations of the ten markets designated 
inch. | longer. | by the Secretary of Agriculture. 

28 73 |Middling Fatir-...._... ST dersno ecanidbers 1.000n Mid. 

‘28 73 |Strict Good Middling... do ...----------- 86 do 

28 73 |Good Middling.....-.- Re tec Nai 72 do 

‘28 71 =| Strict Middling-._..--- Ge iain gee 50 do 

28 . rR Re a SI cciapthaieniede ofedias Basis 

27 67 es ce Pees GR aeecncencenban.s 72 off Mid. 

26 63 |Low Middling.....__-- pr ocemaginn:, 1.80 do 

DN co an cena 2.90 do 

*Good Ordinary......-- Ea Reino ee 8.95 do 

Good Middling...-.--- Extra White__..-_--- 72 0n do 

Strict Middling.......- peewee 50 do 

Skin atl athicaeale a | eee Even do 

Strict Low Middling.... do do ......-.- 72 off de 

Low Middling........-. hee | ae eters 1.80 do 

66 Middling..------ GN, cc. <.ccceee ‘28 on do 

25 Me I ocisses- TE ncccacecacens 2 @6 off do 

24 MO ene tneseiencs SR ema CORT 72 otf de 

*Strict Low Middling--. do _.--..------- 1.73 do 

PIA DE oacdecesn: GP concancsovancota 80 de 

23 57 ‘|Striet Geod Middling.-- Yellow Tinged..-.--- ‘10 off Ge 

23 57 |Geod Middling.....__- er ee 55 de 

23 57 =‘ |Strict Middling.-_--_-- IR pe vcs reais 1.05 do 

*Middling....-.-.....- GR paenes ore 1.65 do 

*Strict Low Middling_-- Sree 80 do 

*Lew Middling....._-. ir ile 3.17 Ao 

22 57 |Geed Middling.-.____- Light Yellow Stained.1.30 eff de 

*Strict Middling..-__-- do de do .1.88 do 

*Middling........_---- do de deo .2.58 ao 

22 57 |Goed Middling..._.__- Yellow Stained._._.__ 1.55 off do 

*Strict Middling...-.-- a - GT vacdand 2.40 de 

*Middling.._._..._-_.- > WP ee 3.20 do 

22 57 | Midéling...-.--- ER: « Sonera ‘85 off de 

22 54 |Strict Middling.._-..-- Oe dtieiohcesocwasee 1.23 do 

ects ee RIED 1.70 do 

*Good Middling...---. Blue Stained_-._-_--- 1.70 off do 

*Striet Middling....-_- * ~eapariptant a etaea! 2.45 de 

*Middling......._.___- ee ecias 3.23 de 











*Not deliverable on future contracts, 


® The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


April 5 to April 11— Sat. Mon. Tues. Wed.Thurs. Fri. 
Middling upland............- 16.70 16.75 16.65 16.60 16.65 16.55 


@FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
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Saturday, | Monday, Tuesday, |\Wednesday,| Thursday, 


Friday, 
April 10. | Apri il. 





Apri 5. April 7. Apri 8. Apri 9. 
Aprti— r 
Range. |—S— 9§«$_ — | — Ol ri -O  —_C O- 
Closing _|16.40 ——|16.47 ——|16.34 ——|16.26 ———/16.34 ——|16.27 —— 
May— 


Range. -|16.30-16.53|16.49-16.77 | 16.28-16.60|16.21-16.47|16.29-16.48)16.32-16.45 
Closing _|16.50-16.51/16.57-16.58| 16.44-16.46|16.36-16.40)16.44-16.45/16.37 —— 





Range.-|—-__ ——-|——_- —_|—- — 
Closing .|16.51 ——/16.52 ——|/16.45 ——/16.37 ——/16.46 ——|16.39 —— 


Range. -|16.33-16.56|16.39-16.72'16.34-16.49/16.17-16.41|16.32-16.56) 16.38-16.54 
Closing .|16.53-16.54|16.47-16.49| 16.45-16.46|16.38-16.40/16.48-16.50)16.41-16.42 


er ee 


6... eee 
Closing .|16.30 ——|16.20 ——\16.20 ——/16.10 ——|\16.15 ——|16.05 —— 


Closing .|16.05 ——'!15.95 ——/15.95 


Range. .|15.70-15.85/15.58-15.92/|15.50-15.68/15.49-15.70|15.64-15.79)15.53-15.69 
Closing - | 15.76-15.79/|15.61-15.62/15.61-15.62|15.66-15.70)|15.69-15.72|15.54-15.56 


Range__|15.46-15.58|15.30-15.64/15.27-15.44|15.25-15.42)15.37-15.53/15.27-15.42 


ee 


15.90 ——/15.90 ——|15.80 —— 

































































Closing .|15.47-15.48|15.37-15.38/| 15.36 15.40-15.42|/14.45 ——/15.29-15.30 
Nov.— 

Range..|—— — —|—_—-_ ——-|-———_- —_ — 

Closing .|15.80 ——|15.67 ——|15.67 ——-|15.72 ——-|15.74 ——|15.60 —— 
Nov. (new) 

Range. - ———— oh —_|—-—- —_— 

Closing .|15.55 ——|15.42 ——|15.42 ——|15.47 ——|15.49 ——|15.34 —— 

ec .— 

Range- .|15.77-15.95|15.70-16.03)15.65-15.80/15.64-15.80 15.78-15.89 | 15.66-15.80 

Closing .|15.85-15.86|15.73 ———|15.76 ——/15.80 ——/15.78-15.80|15.66 —— 
Dec. (new) 

Range__|15.54-15.70/15.41-15.75|15.40-15.54/15.38-15.52/15.53-15.65)15.43-15.52 

Closing _|15.60 ——|15.45-15.46|15.50 15.52 15.67 ——|15.42 —— 
Jan.— 

Range-_|15.91-15.95|15.78-16.07|15.76-15.85/15.72-15.86/15.88-15.92/15.73-15.80 

Closing .|15.95 ——/15.80 ——|15.81 ——|15.86 ——/15.87 ——|15.73 —— 
Jan. (new) 

Range. _|15.63-15.79|15.47-15.80]15.48-15.58]15.50-15.58/15.60-15.70)15.47-15.60 

Closing _|15.70 ——|15.53 ——|15.56 ——|15.58 ——|15.64 ——/15.47 
Feb.— 

Range. .|—- i —- > FO > sa 

Closing _|15.80 ——|15.63 ——/15.64 ——|15.69 ——|15.74 ——|15.58 —— 
March— 

Range. _|15.80-15.92| 15.67-15.98|15.69-15.74|15.66-15.80]15.78-15.92/15.70-15.80 

Closing .'15.90 ———!15.72 15.72 ——'15.80 15.85 15.70 








Range of future prices at New York for week ending 
April 11 1930 and since trading began on each option: 

















Option or— Range or Week. Range Since Beginning of Oprion. 

Mar. 1920. .).-.-.2- -c--ccfecccen oo---- 13.89 Mar. 10 1930,20.25 Apr. 1 1929 
BEE: BORE ec clecsnss ccwcsslesasce essces 18.71 July 9 1929|18.82 July 8 1929 
May 1930_.|16.21 Apr. 9|16.77 Apr. 7|14.03 Mar. 10 1930|20.18 Sept. 3 1929 
EBD LGR R a clacccwn Socswsledecce covece 15.28 Feb. 8 1930/18.87 Oct. 24 1929 
July 1930.-|16.17 Apr. 9)16.72 Apr. 7|14.22 Mar. 81930/20.00 Sept. 3 1929 
Alig. 1080. .[o22200 cnccccfeccces ecose~ 15.63 Feb. 8 1930|18.34 Nov. 22 1929 
Bent. 1930. jo.ncn- cwcecnfocscce coceee 15.95 Mar. 31 1930|16.20 Apr. 2 1930 
Oct. 1930..|15.25 Apr. 9]15.92 Apr. 7/14.20 Mar. 10 1930|18.56 Nov. 20 1929 
Wey 1068... .leowcncd cnobenlanssen woonns 14.82 Mar. 13 1930}17.78 Dec. 16 1929 
Dec. 1930_.|15.38 Apr. 9/16.03 Apr. 7/14.38 Mar. 10 1930/18.06 Jan. 13 1930 
Jan. 1931..|15.47 Apr. 7|16.07 Apr. 7/|14.45 Mar. 10 1930|17.18 Feb. 1 1930 
Ved. 19B1 clecccce cccccclaccces socce- 16.09 Feb. 20 1930\16.65 Feb. 15 1930 
Mar. 1931..!15.66 Apr. 9115.98 Apr. 7/15.66 Apr. 9 1930)16.20 Apr. 1 1930 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 














April 11— 1930. 1929. 1928. 1927. 
Stock at Liverpoel_....--- bales. 847,000 977,000 798,000 1,392,000 
ne eneenube: atiane .aebee:. aetitied - ann aes 
Stock at Manchester ----...---- 129,000 100,000 81,000 175,000 

Total Great Britain.......-.-. 976,000 1,077,000 879,000 1,566,000 
CR Oe SE op acancsosss. sanckes A0ntee  pawhee, | seenes 
G0GG 60 DE nannccnccsenee 481,000 502,000 498,000 698,000 
Stott £6 MAUS. ..022cn--~22-0 302,000 250,000 302,000 283,000 
Stock at Rotterdam-_...-....--- 5,000 19,000 11,000 19,000 
Stock at Barcelona.......--.--- 96,000 92,000 112,000 127,000 
ee EO OS ee ee 68,000 51,000 2,000 31,000 
ON NS  encwcicuce wanes See6es “aeangee eheece 
EE fe  eknmededncan...spetan <eeehd coghen eennee 

Total Continental stocks_....-. 952,000 914,000 965,000 1,158,000 

Total European stocks _-.-...- 1,928,000 1,991,000 1,844,000 2,724,000 
Indian cotton afloat for Europe... 201,000 155,000 118,000 63,000 
American cotton afloat for Europe 200,000 324,000 394,000 592,000 
E t,Brazil,&c.afloatfor Europe 68,000 85,000 87,000 96,000 
Stock in Alexandria, Egypt----- 533,000 402,000 376,000 429,000 
Stock in Bombay, India--.-.-....-. 77,000 1,322,000 000 000 


1,277,000 1, ; 613, 
Senet Oe ar BEE, caandannds @1,769,88341,548,998a1 ,619,782a2 ,267 ,915 
Stock in U. 8S. interior towns-_--a1,066,544 «679,205 4@803,203 4a890,237 














Us SE PEE waececusene § §sstece DE  Sawkee  ) wale 
Total visible supply-.--.--.----. 7,043,427 6,507,403 6,172,985 7,675,152 
Of the above, totals of American and other descriptions are as follows: 
American— 

Liverpool stock........-.- bales. 366,000 682,000 559,000 1,048,000 

Manchester stock.....-......-- 74,000 ,000 x 53,000 

Continental stock..........-.--. 871,000 840,000 915,000 1,106,000 

American afloat for Europe...-.-.-. 200,000 324,000 394, 92,000 

U. 8. porte stocks. ..........-.- @1,769,883a1,548,998a1,619,782a2,267,915 

U. 8. interior stocks. .........- @1,066,544 a679,205 4@803,203 4890,237 

Tepe 2G. sadib=  saenee 
Total American. .....-..-.-.- 4,347,427 4,150,403 4,348,985 6,057,152 
East Indian, Brazil, &c.— 

LAVERNOGL DOOEE.. cactacctccccona 481,000 295,000 239,000 344,000 

CT tec kiicudanmnn achase \ Seeded >) habene . weeeke 

Manchester stock.....-........ 55,000 24,000 23,000 21,000 

Continental stock.........-..-- 81,000 74,000 50,000 52,000 

Indian afloat for Europe_....... 201,000 155,000 118,000 63,000 

Egypt, Brazil, &c., afloat_.....- 68,000 ,000 7,000 ,000 

8 in Alexandria, Egypt--- ~~. 533,000 402,000 376,000 429,000 

Stock in Bombay, India------.-- 1,277,000 1,322,000 931,000 613,000 
Total East India, &c.......--. 2,696,000 2,357,000 1,824,000 1,618,000 
TOR) BEPON co ccccosccceon 4,347,427 4,150,403 4,348,985 6,057,152 
Total visible supply -----.-.-.-- 7,043,427 6,507,403 6,172,985 7,675,152 

Middling uplands, Liverpool_.... 8.76d. 10.89d. 11.11d. 7.77d. 

Middling uplands, New York.... 16.55¢.  20.70c. 0.45c. 14.50c. 

Egypt, good Sakel, Liverpool.... 15.00d. 20.00d. 2.95d. 15.40d. 

Peruvian, rough good, Liverpool. ______ 14.50d. 13.50d. 10.50d. 

Broach, fine, Liverpool. .......2 6.454. 9.25d. 9.85d.  7.00d. 

Tinnevelly, good, Liverpool_--.-- 7.80d. 10.40d. 10.55d. 7.45d. 





a Houston stocks are now included in the port stocks; in previous years 
they ema Bs part of the interior stocks. 
stima’ ° 


Continental imports for past week have been 148,000 bales. 
The above figures for 1930 show a_ decrease from last 
week of 111,106 bales, a gain of 536,024 from 1929, an 
increase of 870,442 bales over 1928, and a loss of 631,- 
725 bales from 1927. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in 
detail below: 























Movement to April 11 1930. Movement to April 12 1929. 
Towns. Receipts. Shtp- ; Stocks Receipts. | Ship- , Stocks 
ments | April ments | April 

Week. ; Season. | Week. 11. | Week. ; Season. | Week.| 12. 
Ala., Birm’ham 433, 108,625) 1,565, 13,315 562 51,008 997, 4,302 
Eufaula - -.-- 20 19,546 184, 5,461 502 14,051) 650! 4,177 

Montgomery . 172 60,144) 1,209) 26,187 938 55,772 715 14,9 
PE ccnada 127, 72,142) 3,026; 20,890 258 56,708 1,383) 13,734 
Ark.,Blytheville 86 127,655) 1,952) 30,108 227 4 8=©87,394 944 11,736 

Forest City -- 41, 30,423 239; 9,034 103) 28,060 485) 

Helena. .---- 56, 61,083 596; 12,724 219 56,830, 603; 7,728 
a 413 655,031 387) 1,649 10 56,855 315) 2,089 
Jonesboro - - - 10 39,504 213) 3,147 14: 33,100, ....| 1,766 
Little Rock -- 348, 126,604) 1,862, 21,008! 1,055 116,166 2,187) 11,248 

Newport ---.- 124 51,325 265, 2,492 104 47,722 .. 
Pine Bluff---| 746, 186,504; 1,963 26,260 555, 139,877, 2,617) 12,642 


Walnut Ridge 31| 55,828} ‘561 4,429) 121 38,949 ‘712° 3/313 





Ga., Albany...) ....| 6,482 ....| 3,406] ....| 3,570) ....1 1,406 
Athens... - 145, 41,522) — 500 19,708) 40 28,628 200° 6,265 
Atlanta... _- 800, 159,784) 5,800 86,197) 1,606 123,480! 3,136 36,840 
Augusta ----| 3,007) 298,112) 3,447| 80,709, 2,154 232,145' 2,602, 73,506 
Columbus - - - 311| 24,871) 75, 2,440; 300 48,469 1,000! 10,135 
Macon.._.-- 53| 75,012; 1,244 16,712) 816 50,237, ‘867, 4.938 
Rome. ---.-- 90| 23,296 250) 17,026) ---| 35,871] 650, 28,580 

La., Shreveport 382, 144,188| 1,387) 49,943 74 144,614 2,559, 37,326 

Miss.,Ci’ksdale’ 480, 190,884) 1,362 28,572} 407 145,982 1,016 15,383 
Columbus...| 121, 28,214' (427) 6,034! 47 30,914, 777, 4,858 
Greenwood..| 243) 230,574! 3,487, 61,342) 139 188,744 3,058 22/417 
Meridian...-| 225) 52,475, 207, 6,249, 289 48,842 1,494) 21865 
Natchez -..-| 236) 25,067 166) 9,214) 49 31,826 200! 17,834 
Vicksburg - __ 67, 32,671) 196 6,593 25 24,883) 206) 1,917 
Yazoo City __| 5| 41,770, 341) 7,481 2, 39,280! 290| 3,727 


Mo., St. Louis.| 7,034 267,632, 6,847 11,213) 8,349 423,645! 8,906) 19 
N.C.,Greensb’o 1,058) 19,862) 742) 10,407 317, 22,089 274) 10/964 
Oklahoma— | | | : 


15 towns*___' 489) 748,617) 4,032) 44,232 775, 769,354 4,195, 17,858 








S.C., Greenville 3,794) 163,216, 4.738) 65.036| 5,000 186.658 5,000! 43,960 
Tenn.,Memphis 26,697/1,833,309 42,296 325.695| 27,127 1,672,194! 33°705 198 085 
Texas, Abilene. (174, | 28.643 97, (371 147 53,382, ‘2841 1. 

WEL, 5c 62, 11,248 ....| 831 34. 48,391) 348, ° 

Brenham... - 38, 10,842 152) 2,865, 516 35,163) 219) 2,607 
Dallas....-- 664 110,770, 573) 11,937; 618 138.748' 1,125! 8'967 
Paris _...._- 138, 74,286 232, 2.687; 208 89.999 96| 2° 

Robstown... ---.| 32,700, -...| 2,013] -...| 14,908 ....| ‘330 
San Antonio.| -...| 23,381} -...| ‘723| -._-| 43'418| _-_--| 1.560 
Texarkana _. 215) 60,100 321, 4,494 37 64.6311 752] 3.076 
Waco....__- 442) 105,106 557| 7,785} 196 143.758 339! 6,392 


Mh. 
Total, 56 towns 49,82315,859,290 95,9071066544| 53,937 5,665,384 85,229679,205 


* Includes the combined totals of 15 towns in Oklahoma. 

The above total shows that the interior stocks have 
decreased during the week 47,048 bales and are to-night 
387,339 bales more than at the same time last year. The 
receipts at all towns have been 4,114 bales less than the 
same week last year. 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
April 11 for each of the past 32 years have been as follows: 











BOO accce 16.55c. | 1922 -...- 17.90c./1914 -.._- 13.35c. (1906 -.-_- .80c. 
bo -65c.|1921 ....- 12.25¢e. |1913 .--.. 12.50c.|1905 -...- TR 0be. 
 _———= 20.20c. {1920 -.---43.00c./1912 ---_- 11.45c./| 1904 --._. 14.90c. 
|b 14.40c./1919 ---.- 45c./19i1 -...- 14.70c. | 1903 -..-- 10.50¢ 
BEEO wcese 19.40c./1918 -----: oc. | 1910 ~.--.15.10c. | 1902 -_._. 9.25¢. 
1925 --.-- 24.40c.|}1917 ----- 20 .55c.|1909 -..-- 10.25c./1901 -.._- 8.3l1c. 
b  — 31.35c.|}1916 .---- 12.05c.| 1908 -..-- 10.25c./1900 -.... 9.81c. 
1DZS ocns0 29.35c.}1915 ----- 10.15c.|1907 ----- 11.00c./1899 -.._- 6.19¢, 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 























Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. \Conir’ct, Total. 

Saturday-.-_-_|Steady, 10 pts. adv_|Very steady__-_ ee rae wee whee 
Monday ---/|Quiet, 5 pts. adv__.|Barely steady__ Saal WES 2: oad 

Tuesday ---/Quiet, 10 pts. dec___|Steady__..____ 500 Se 
Wednesday _| Quiet, 5 pts. dec____|Firm_________ oe 200 
Thursday -..|Steady, 5 pts. adv__|Barely steady __ 700 sania 700 
Friday ---.-.- Steady, 10 pts. dec_ |Barely steady __ 443 cid 443 
BEE 6 esl onddwdanscdsancansclnsedenasubesew 1,843 suse ae 
De BM, Montecccendecnsncetibensaasnedcuns 154,246'300,600!454,846 











OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 























’ 1929-30——_ —1928-29——— 
April 11— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
Es CMs od cede cddwseaece 6,847 265,548 8,905 
, 2a eee eee 2,358 61,652 1:710 ek 
Via Rock Island....-...--....- oun 3,551 SapEEH: "181 
TED ISGNUIES oseccceccocescces 527 _ 29,186 1,344 39/012 
Via Virginia points.-.-........- 4,314 151,205 5,500 176,796 
Via other routes, &c.--...--..-.- 33,605 515,685 14,013 522,147 
Total gross overland.......--- 47,651 1,026,82 
Deduct Shipments— , SLATE 1.SO6GEe 
Overland to N. Y., Boston, &c_.. 1,450 36 466 1,919 90,382 
Between interior towns--.-_..__- 462 14,029 537 _ 16.168 
Inland, &c., from South------_-- 12,984 356.196 15.875 545,048 
Total to be deducted......._.- 14,896 406,691 18,331 651,598 
Leaving total net overland *__-. _- 32,755 620,136 13,141 572,884 








* Includingjmovement by rail to Canada. 








Aprit 12 1930.) 










































The foregoing shows the week’s net overland movement Rain. Rainfall, ————T 
this year has been 32,755 bales, against 13,141 bales for Te antanio. Feel oh sbmnece ps high oe Seer 
the week last year, and that for the season to date the Weatherford. IAs dh cs'ab mn cocashges dry nies 36 ted $0 mean a3 
+1 : bs TE tre Wt dh decent y ow mean 
aggregate net overland exhibits an increase over a year ago | Aitus, Okla........~~7~7~7~ ary high 91 low 48 mean 70 
of 47,252 bales. Muskogee, Okla... .....-_- dry high 90 low 46 mean 68 
1929-30-——— 1928-29 | Oklahoma, City, Okla_---.-_- “7 high 90 low 48 mean 69 
In Sight and Spinners’ Since j Bri ey. , 1 day 05in. high 89 low 36 mean 63 
Takings. Week. Aug. 1. Week. Aug.1. | Eldorado, Ark.-.-........- high 92 low 48 mean 70 
Receipts at to April 11.._.-- 47,498 7,630,780 48,659 $596,333 Little Rock, Ark -- ----lday 0.03in. high low 51 mean 71 
Net over to April 11_.-...._- 32,75. 620,136 13,141 572,884 | Pine Bluff, Ark --- ----lday 0.10in. high89 low 47 mean 68 
Southern consumption to Apr. 11-105,000 3,790,000 124,000 4,061,000 | Alexandria, 93 tn high 3 = S a i 
» Ra wn gucceaccosecunte , ow mean 
Total marketed_............- 185,253 12,040,916 185,800 13,220,217 | New Orleans, La lday 0.84in. high-. low-. mean71l 
Interior stocks in excess.._..___- *47 048 856,634 *32,144 361.736 Seerneeens, La 2days 0.18in. high93 1w55 mean74 
Excess of Southern mill Columbus, Miss dry high 84 low 41 mean 63 
over consumption to Mar. 1_... ..---- 722,025 ---- 709,288 | Greenwood, Miss dry high 87 low 39 mean 63 
Vicksburg, Miss dr high 86 low 52 mean 69 
Game into sight during week... 138,205 », ---255 153,656 14.991 311 oo, &--------------- 0.01 in piee Si o7 = —_—e 
oO Pin ehcdkbwibenecen saueus . ° eeee . ‘ 9 FRED me ~~ me me ewe ow mean 
s ap oF = — a hte Montgomery, Ais 0.04 in. high $4 low 49 mean 67 
orth. spin's’ takings to Apr.11-_- 16, 988,144 ‘ 1,092, » Ala-———-------.---- . : ow mean 
om ee se 16.287 92,981 | Gainesville, Fla 0.26in. high81 low 50 mean 66 
* Decrease. | meneame 3 = ce ececenesene i. 19 =. high oe iow 7 mean 6s 
° . P : . nnah, Ga .85 in. w mea. 
Movement into sight in previous years: BEE, Cn ocuse case 1.00 in. high 82 low 41 mean 62 
Week— Bales. Since Aug. 1— Bales. AMBUIR, GE. .ccccecs 0.llin. high82 low43 mean 63 
aS Pee ee TUR LT Spee: 12,663,909 | Columbus, Ga day 0.17in. high85 low43 mean 64 
a oe SEs os ti ok damad Sa8 OOO LN SE ic ik edcecdesn be 17,504,093 | Charleston, 8S. C-----..-... day 1.15in. high 74 low 50 mean 62 
Seka pRaeenepeene i oy th” Sap apaeptenampenis 14,866,975 pa gay Na Oi ~---------- 1 day - in. = rt ed ° mean re 
i - 9 8, U2... awccces y 3 ow mean 
QUOTATIONS FOR MIDDLING COTTON AT OTHER | Conway, 8. O_-.--. 12222222 lday 0.30in. high80 low 38 mean 59 
MARKETS CN, 20. Woaccdescaece, 2days 0.38in. high80 low41 mean 58 
x Z Bn IN. Gasteccetmond 3days 0.44in. high76 \ow 36 mean 56 
WO IN > Gian bbdié dmnewup: 2days 0.72in. high 72 low 29 mean 3l 
— Closing Quotations for Middling Cotton on— Memphis, Tenn----...--..- dry high 85 low 47 mean 64 
aa Gaturdee., Montap.cTwecday.| Wel Gey.cThured'ys Fridew. The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
Galveston. ____- 5.35 |16.40 |16.30 {16.20 [16.25 [16.20 8 a. m. of the dates given: 
New Orleans_--|16.19 |16.15 {15.97 {15.88 16.00 115.96 Mere ad : : ' 
Mobile De ie wba 15.80 15.80 |15.65 15.55 |15.55 |15.50 April 11 1930. April 12 1929. 
wfolk.-2-222-|te35 lieis |teos fisss |ises isis | New Orleans -..-.._- Above zero of gauge- 10.8 17.4 
Baltimore_____- 16.45 116.55 116.35 (116.25 116.20 116.20 Memphis ----------- Above zero of gauge- 19.5 40.9 
Augusta___--_--|16.00 116.06 115.94 115.38 115.44 115.38 Nashville ---.------- Above zero of gauge. 12.9 13.8 
Memphis______ 15.50 |15.55 (15.45 115.35 |15.45 115.35 Shreveport - - --.--.-- Above zero of gauge- 10.3 14.9 
Houston - — 16.25 116.30 116.20 116.15 {16.20 116.10 Vicksburg - - .-------- Above zero of gauge. 30.9 51.2 
le Rock_--_|15. 5.4 5. 5. s ; 
ig i838 lize0 ligee lis7s lisko lts78 RECEIPTS FROM THE PLANTATIONS.—The fol- 
Fort Worth.___|_______- 15.90 11580 115.75 115.80 115.75 lowing table indicates the actual movement each week from 























NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 












































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
April 5. April 7. Apri 8. April 9. April 10. | Aprti ll. 
po been ws 16.19-16.20) 16.19-16.20) 16.06-16.07/|15.97-15.98|16.08 ——j16.00 —— 
_. eee ———S=  §- | Ss | S| —— —— 
ee 16.25-16.26) 16.23-16.24) 16.09-16.12/16.03-16.04/16.17-16.18/16.08-16.10 
August ._..|—- 9s — | ——- — | ———- | ———- || ———- | ——-— —— 
== SS i | ———- SO | — 
October-. _|15.55-15.56|15.39 ———-|15.38-15.39])15.39 ——|15.45-15.46/15.31-15.32 
November a —|-——. —§ —— | —— | ——- Ss 
December _|15.65-15.66] 15.49-15.50])15.50 ———|15.53 ———/15.56-15.58/15.44 —— 
January --|15.73 ——/|15.55 bid/15.55 bid|i5.58 bid|/15.66 ——/15.50 Bid 
February _|——- —— ——_— |S S9§- | —-—S§ — | —- Ss —— | ———- — 
March._...|——-  —— —|—— —s—|——- _ ——15.87 bid|15.73-15.74 
Tone— 
Spot ..... Quiet Quiet Quiet Quiet Quiet Quiet 
Options___' Steady Steady Steady Steady ‘Barely st’y'Barely st’y. 





AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREALS, &c.—The full report of the Department of Agri- 
culture, showing the condition of the cereal crops on April 1, 
as issued on the 9th inst., will be found in an earlier part of 


this issue in the department entitled ‘‘Indications of Business 
Activity.” 


NEW YORK COTTON EXCHANGE ESTIMATE OF 
WORLD CONSUMPTION OF INDIAN COTTON.—The 
New York Cotton Exchange Service on April 9 made public 
the following estimate of world consumption of Indian cotton: 

**Worid consumption of Indian cotton during the first half of the current 
season, Aug. 1 to Jan. 31, totaled 3,170,000 running bales of approximately 
400 pounds each, against 2,685,000 in the same period last season and 2,361,- 

two seasons ago. This consumption estimate, like the returns of the 
International Federation of Master Cotton Spinners, indicates the high 


rate at which the world has been consuming Indian cotton during the past 
half season. 


**The world stock of Indian cotton on Jan. 31 last, including the estimated 
unpicked and unmarketed portion of the present crop, is estimated by the 
Exchange Service at 5,942,000 running bales of approximately 400 pounds 
each, against 6,391,000 on the corresponding date last year, 5,645,000 two 
years ago, 4,866,000 three years ago, and 5,553,000 four years ago. 

‘‘Thus, while the midseason stock of Indian cotton was larger this year 
than either two, three or four years ago, it was much smaller than last year 
and confirms our advices that the excessive supply of Indian cotton is being 
reduced to a point more nearly in line with usual. Furthermore. the stock 
at mid-season this year is not unusually large in comparison with that in 
recent years, particularly in view of the present high rate of world con- 
sumption of Indian cotton. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that the week has been 
generally favorable and planting and preparations for plant- 
a have made good progress in many sections of the cotton 

elt. 

Tezas.—Planting has made good progress in this State 
during the week but warm rains are needed for germination. 
The progress of cotton already up has been poor to only 
fair because of cool nights. 

Mobile, Ala.—The weather has been more favorable and 
planting is getting under way. 

Memphis, Tenn.—Preparations for planting are making 
good progress. 








Rain. Rainfall. —-Thermometer 
Galveston, Texas..-.......-- dry high 86 low 63 mean 75 
CR TS lis an wwe en oe dry high 90 low 50 mean 70 
Pn. Tos + wcodmeed dry high 92 low 56 mean 74 
CE CEE Sb oon ccaccaus dry high 90 low 58 mean 74 
ie ween teawties dry high 96 low 56 mean 76 
i. iO. . wcosneetaee dry high 100 low 48 mean 74 
LS a io ai si me ws 6 we is dry high 92 low 38 mean 65 
OLE EES dry high 94 low 42 mean 68 
Pe. Ti. casneseedene dry high 92 low 46 mean 69 
Ce vere cktencne dry high 92 low 50 mean71 
Nacogdoches, Tex--.--.-.--- dry high 90 low 48 mean 69 
Te Sth scendccecucsce dry high 92 low 56 mean 74 
le dry high 94 low 46 mean 76 








the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 






































r= Recetpts at Ports. Stocks at Intertor Towns Recetpts from Plantations 
1929. | 1928. ; 1927. 1929 | 1928. | 1927. 1929. ; 1928. | 1927. 
Dec. | 
20 _ .|260,772|265,780| 180,499 1,476,699 1,232,436/1,308,770| © 5,614/265,553' 158,087 
27. .|187 ,785|255,661 159,069 1,493,015 1,255,901 1,828,7: 04,101|279,131/179,042 
Jan. 1930. | 1929. | 1928. | 1930. 1929. 1930. | 1929. | 1928. 
10__|137,699|172,340|117,3311,477,345 1,203,459|1,261,688)138,073|135,168) 83,487 
17..|104, 151,177) 122,215 1,456,833)1,161, 543 84,011/108,858, 78,070 
24__| 98,388|171,761 120,405|1,432,387 1,118,699)1, 80,096) 73,942)129,320) 82.958 
a” 87,594|155,731 139,567 1,403, 107/1,072,678 58,314)109,710| 93,558 
. | | 
7_-.| 82,277\/135,078 111,825 1,355,621 1,007,913/1,087,654| 34,791| 70,313, 65,392 
14_.| 53,506) 81,570|107,419 1,326,078, 966,412/1,049,180) 23,972) 40,069, 68,945 
21_. . ° 75,323,1,306,632| 936,027|1,023,120, 46, 50,481) 49,263 
sg 91,438) 91,4 62,281, 906,387 906, 61,798) 61,798) 26,545 
ar. 
7..| 50,312) 86,941) 70,7551,256,075 849,195) 941,043 18,248 29,749) 24,435 
14__| 44,919|106,350| 73,234 1,228,666 814,522) 916,246) 17,510 71,677, 48,435 
21__| 46,415) 97,085) 76,637, 781,667|1,202,943| 887,170) 20,692) 64,230) 47,567 
=" = 78,041) 88,473.1.163,170, 752,959) 863,788] 7,133) 49,333 65,091 
pr. | | 
4__| 49,351) 59,884) 80,232 1,113,592 711,349) 835,361 Nil 18,274 51,805 
11__| 47,498 48,659 73,0191,066,544 679,205 803,203 450 16,515 40,861 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1929 are 8,463,186 bales; 
in 1928 were 8,919,730 bales, and in 1927 were 7,911,323 
bales. (2) That, although the receipts at the outports the 
past week were 47,498 bales, the actual movement from 
plantations was 450 bales, stocks at interior towns having 
increased 47,048 bales during the week. Last year receipts 
from the plantations for the week were 16,515 bales and 
for 1928 they were 40,861 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 











Cotton Takings, 1929-30. 1928-29. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply April 3..------- 7 Snel . cnaenee BSG OC. oss«ce 
Was seneer AGS. 4 i. oednaceoet Jeanne po Eg Spe 4,175,480 
American in sight to April 11---| 138,205]13,619,575| 153,656|14,291,241 
Bombay receipts to April 10_-.-- 1, 2, ,000 4,000} 2,484,000 
Other India ship’ts to April 10_- 25, J 17, 483. 
Alexandria receipts to April 9- -- 31,000} 1,496,000 22,000} 1,471,200 
Other supply to April 10 * b__-- 8, 609 ,000 5, 518,000 





bam supply CS t ee 7 ,427 ,738|22,801,732|6,937 ,656/23 422,921 
educt— 
Visible supply April 11_------- 

















7 ,043,427| 7,043,427|6,507 403) 6,507,403 

Total takings to April 11 a_---- 384,311|15,758,305| 430,253/16,915,518 
Of which American ------.--- 264,311|11,036,105| 315,253/12,282,318 
Of which other. .........--- 20,000! 4,722,200! 115,000) 4,633,200 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated Peay egy oe by 
Southern mills, 3,790,000 bales in 1929-30 and 4,061,000 bales in 1928-29— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners 11,958,305 bales in 1929-30 and 12,854,518 bales in 
1996-20, of + 7,246,105 bales and 8,221,318 bales American. 

Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 




















| 1929-30. | 1928-29. 1927-28. 
April 10. 
Receipts a— | Since Since Since 
| Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
Bombay April 11 --------- | 71,000'2,766,000!124,000|2,484,000 113,000!2,446,000 








CHRONICLE 























= 
} 
For the Week. | Since August 1 
Exports } 
Jrom— Great | Contt- |\Japan& | Great Contt- \Japan & 
| nent. |China.| Total. | Britain. | nent. | C | ‘Total. 
Bombay— | 
1929-30..| 4,000] 28,000' 68,000 100,000| 65,000) 606,000'1,164,000 1,835,000 
1928-29._| 1,000] 34,000) 48.000 83,000) 43,000) 583,000'1,201,000/1,827,000 
1927-28..| 2,000] 27,000, 41,000| 70,000 ’ 433,000} 809,000 1,296,000 
Other India— 
1929-30..| ....| 26,000) -..- 25,000) 109,000} 466,000| ......| 575,000 
1928-29.-| __--| 17,000| ----| 17,000 82,000) 401,000} ---.-- 483,000 
1927-28.-| 10, 2, ----| 12,000} 82,500) 366,000) ------ | 448,500 
Totai all— 
1929-30._| 4,000) 53,000 68,000'125,000| 172,000/1,072,000'1, 164,000 2,410,000 
1928-29--| 1,000] 51,000 48,000 100,000 125,000) 984,000 1,201,000 2,310,000 
1927-28__| 12,000! 29,000 41,000 82,000 136,500' 799,000| 809,000 1,744,500 














According to the foregoing, Bombay appears to show a 

rease compared with last year in the week’s receipts of 
53,000 bales. Exports from all India ports record an increase 
of 25,000 bales during the week, and since Aug. 1 show an 
increase of 100,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 









































Alexandria, Egypt, 1929-30. 1928-29. 1927-28. 
Apri 9. 
Receipts (cantars)— 
, 2 ee 155,000 110,000 105,000 
2. * eee 7 468,380 7 342.183 5,488,588 
This | Since This | Since This | Since 
Exports (bales) — Week.|Aug. 1.|| Week.| Aug. 1.|| Week.|Aug. 1. 
DBE caine wins 4,000/121,300)| 5,000)141,942)) --..|113,732 
To Manchester, &c_._-- 4,000/118,920)| 7,000)137,660)| --._|126,936 
To Continent and India_| 8,000|/362,399)|12,000|377,931|| 9,000|307 ,342 
FO BEES he wanoiucas 10,000) 88,350); 1,000)141,183)| -..-.| 98,040 
Todal exports_...--.-- 26 ,000'690 ,969''25,000'798,716'' 9,000' 46,050 





Nore.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ending April 9 were 
155,000 cantars and the foreign shipments 26,000 bales. 

MANCHESTER MARKET .—Our re 
cable to-night from Manchester, states t 
yarns and in cloths is quiet. 


rt, received by 
t the market in 
Demand for both India and 

















China is poor. We give prices to-day below and leave those 
of previous weeks of this and last year for comparison: 
1929. 1928. 
Lbs. Shirt) Cotton 8% Lbs. Shirt-| Cotton 
323s Cop | ings, Common |Mtddl’g| 32s Cop tings, Common |Mtddl’9 
Twist to Finest Upl'ds.| Twist. to Finest Upl'ds. 
Dee.— d. d. js. d 8. d. d. d. d. js. d. 8. d. d. 
13....|18}4@144|12 3 @12 5 9.47 |15}446@16%/13 3 @135 | 10.69 
20..-.|134@14%|12 3 @12 5 9.36 |15446@16%|13 3 @13 5 | 10.58 
27....|184@14%|12 3 @12 5 9.51 |154%@16|13 3 @13 5 | 10.63 
———_— 
Jan.— 19/30. 19/29. 
10....|18% @14%|12 2 @12 4 9.58 1154 @16\%|13 3 @135 | 10.58 
17....|18K% @144|12 2 @12 4 9.49 |15346@16%|13 3 @13 5 | 10.63 
24....|184 @14K|12 2 @12 4 | 9.40 |15%@16%\13 3 @136 | 10.48 
oe 138 @14%|12 2 @124 8.85 115% @16%|13 3 @13 6 | 10.35 
eD.— 
7..--|12%@13 |114 @120 8.60 |15 @16 |133 @135 | 10.84 
14....|12}4,@13%|11 0 @11 4 8.69 |154@16%|13 3 @13 6 | 10.43 
21...-|124@13%|10 6 @11 2 8.47 |154@16%\13 3 @13 6 | 10.49 
28....|12 @13%|10 4 @110 8.49 |15%@16%|13 4 @13 7 | 10.75 
7-..-|114@13 |102 @106 8.18 |155%@16%|1 34 @137 | 11.12 
14...-|11% @12K%|10 2 @10 6 8.05 |15 @16%\13 5 @137 | 10.77 
21...-|114%@13 |104 @llv 8.54 |1536@16%|13 4 @137 | 11.10 
azees- 12 @13 |104 @110 | 8.44 115% @16%\13 4 @137 | 10.96 
4....|124%@13%]10 4 @110 | 8.85 |13%@15%/13 3 @136 | 10.73 
11__..1124%@13\!10 4 @110 8.76 '15% @16%!13 2 @13 4 10.89 




















SHIPPING NEWS.—Shipments in detail: 


Bal 
GALVESTON—To Havre—March 31—West Moreland, 2,159___ - 
- tf SE 2) . 2a 3,230 
To Rotterdam—March 31—West Moreland, 772__.__.._____- 772 


To Ghent—March 31 





West Moreland, 1,310 


To Lisbon—April 4—Sapinero, 550_.....___......--.--..... 550 
To Oporto—aApril 4—-Sapinero, 855__._____._.____________. 855 
To 3 os 4—Liberator, 773; April 8—Manila Maru, 
Si Va ee ee em em ewe wwe ewww wee eee eee ee eee eee eee em eewee = ’ 2 
To China—April 4—Liberator, 149___April 8—Manila Maru, aan’ 
CHARLESTON—o Bremen—Aprii Z—Sundance, 509; Apri? ™° 
EAE SAE Sp ene ie Bea ence ae 9 
To Liverpool—April 9—Tulsa, 11__.-..._.........____- 1199 
To Hamburg—April 7—Sundance, 353_...._._.._._______- 353 
‘o Manchester—April 9—Tulsa, 1,197_._....___.________ 1,197 
NORFOLK—To Liverpool—April 5—Kearny, 647__-April 8— 
eS. Si Se, ee i Sgr SG ga eo I 1,147 
To Manchester—April 5—-Kearny. 810__-April 8—Dorelian 
ee a Reis gals ots wc raid. Wis bbe oe 910 


1 
LOS ANGELES—To Liverpool—March 31—-Welch Cit ee ae 
April §—Nebraska. 108 - ===. prio Ros steaee 
To Manchoster—March 31—Welch City, 545____.__.___-..._- 545 
To Havre—March 31—Arkansas, 300 





RIES SSR ESPNS ON Sa 300 
To Japan—March 31—President Polk, 1,800___April 5, Hague 
Maru, 200. _April 7, President Pierce, 5,450:April 7—An. yo 
Maru, 9,000; April 7—Taiyo Maru, 3,500_.-April 8— 
PU I EI TED eg ie pee 24,251 
To Bremen—-April 7—Oakland, 700___..._._................. 700 
To China—April 7-- Malayan Prince, 1,301_.._._..-...._.- 1,301 
NEW ORLEANS—To Bremen—April 3—Nile, 3,362__..__._____- 3,362 
To Vera Cruz—April 9—-Baja California, 1000_._......-.._- ,000 
To Hamburg—April 3—Nile, 744__._._._._........__...__...._- 744 
To Rotterdam—April 3— Nile, 401_...__.___.__.............. 401 
To Japan—April 4—Manila Maru, 4.412.._____._._.......... 4,412 
To et aoe 2—Gand, 5 additional__.April 5— Brae- 155 
To Oslo—April 5—Braeholm, 100__.______._.............- 100 
To Gothenburg—April 5—Braeholm, 200_.._._..........._- 200 
To Copenhagen—April 5—Braeholm, 1__.._.._._........... 1 
To Stockholm—April 5—Braeholm, 25.____................ 25 
To Lapaz—April 5—Iriona, 250_..._.._____................ 250 
To Barcelona—April FO 810 
SAVANNAH—To Bremen—April 5—Sundance, 641_............ 641 
To Hamburg—April 5—Sundance, 26_.-April 7—Kellerwald, 
3 OE SRT EIB TSE EGET AEN IRI i EAC ea Ns iC 666 
NEW YORR—Te Havre—April 2— Vincent, 1,040_-.-April 8— 
: Sh ER CE IU Big (2 AS ei oe Rc.) Se A 1,315 
WILMINGTON—To Bremen—April 7—Sundance, 1,200__._.__- 1,200 
To Hamburg—April 7—Sundance, 1,235..._....____....._- 1,235 
To Venice—April 9—Lucia C, 4,500__.___.._.............. ,500 
SAN FRANCISCO—To Germany—April 8—?, 50___........-.. 50 
2 ee oS 2 et pe ea eeneeeeeens 500 
CORPUS CHRISTI— To Havre—April 2—Sahale, 1,535......._- 1,535 
To Bremen—April 2—Apsley Hall, 4,686_._._..._........__- 4,686 





HOUSTON—To Oporto—April 4—Sapinero, 1,525....-......--.- 1,525 
‘To Havre—A oer eal , 4,520___A 8—Sahale,1,501 6,021 

To Genoa—. 7—Nicolo Odero, 2,048.......-...-.----. e ,048 

To Leghorn—April 7—Nicolo Odero, 278...----.--..------.- 278 

To Antwerp—A G—Babale, 1,107 0.2. cnnccwscccccess 1,187 

To Ghent—A SE DER s bandas connvctudtinadsed 1,035 

To Rotterdam—April 8—Sa' ° BOs cen ccccccusnrescos 1,355 

To Barcelona— A 9—Aldecosa, 2,214. .....-..-.-+----.--- 2,214 

To i ey 4 Tofuku Maru, 1,285-._April 9—Tatsuno ~ 

To sghina— A il $—Tofuku Maru, 63---April 9—Tatsuno ven 

RN I a , sata dis coi dn adie a Wee aaa 

TEXAS CITY—To Liverpool—March 28— Median, 100 additional_ 100 
ee JL eetbhbosndwodvonsuaalbninkiain 90,024 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound: 


Htgh Stand- High Stand- High Stan4a- 
le ard. Density. ard. - Grd, 
Liverpool .45¢. .60¢e. | Stockholm .60c. .75c. |Shanghal open open 
Manehester.45c. .60c. Trieste -50c. .65c. Bombay «.42¢. -57e. 
Havre -3le. 460. Lisbon .45e. -60c. Hamburg .465e. -60¢. 
450. -60e. -60c. -75e. — -76e. .90¢e. 
Genoa -50c. .65c. (Barcelona .30c.  .45c. -750. .90e. 
Oslo -50c. .60c. | Japan open open =| Venice 500. .65¢ 





LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Mar.21. Mar.28. Apr.4. Apr. il. 

ee Wo cacao wecse 29,000 38,000 34,000 37 ,000 
Of which American_.......--- 15,000 22,000 16,000 20,000 
tf > ees 1,000 1,000 1,000 1,000 
eta can ehbiiimane 50,000 51,000 52,000 48,000 
cant ,000 866,000 853,000 847,000 
Of which American_._.....--- 410,000 391,000 380,000 366,000 
TE et hicccamnciane ,000 24,000 41,000 66,000 
Of which American_.......--- 30,000 13,000 21,000 18,000 
_ |” =a 158,000 156,000 152,000 118,000 
Of which American_-_...._--- 55,000 6,000 43 ,000 32,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. | Priday. 
Market, A fair A fair A fair A fair A fair 
12:15 business business Quiet business business | business 
P.M. doing. doing. doing. doing. doing 
Mid.Upl'ds 8.75d. 8.81d. 8.74d. 8.66d. 8.774. 8.764. 
Sales..... 5,000 5,000 5,000 7,000 6,000 6,000 
Futures Easy Quiet Q’t but st’y| Quiet unch.|Q’t but st’y| Quiet un- 
Market { 16 to 18pts.|1 to 4 pts.|/5 to 9 pts.| to 3 pts. {1 pt. adv.jchanged to 
rs) decline. advance. decline. decline. |to3pts.dec.|2 pts. decl. 
Market, f Steady Quiet Q’t but st’y| Steady Quiet Quiet 
4 12 to 13pts.|/3 pts. adv.|10 to 13pts.|1 pt. dec.to|/2 to 6 pts.| 6 to 8 pts. 
P.M. | decline. ito 1 pt.decl.! decline. |2 pts. adv.!| advance. deeline. 





Prices of futures at Liverpool for each day are given below: 





| Sat. Wed. | Thurs. | 














Mon. Tues. Fri. 

April 5 t 
to 12.15|12.30 12.15} 4.00 12.15; 4.00 12.15) 4.0012.15 4.00,12.15) 4.00 
April 11. p.M.p.M.p.m.p.mM.p.M.p.M.p.M./p.mM.p.M.p. M./p. m.'D. m. 

(a [¢@{a@|a.|a@.|a4.ja4.|a.|¢.'\¢.) 4.) 4, 

PE cnconeaw j.. --| 8.38) 8.41/ 8.41) 8.34 8.28 8.26) 8.27) 8.32 8.33) 8.31) 8.26 
Sea ar |. --| 8.41) 8.44 8.43) 8.37) 8.31) 8.29) 8.30) 8.33 8.34 8.32! 8.27 
, a ee 8.41) 8.44) 8.43 8.37) 8.32) 8.31) 8.31) 8.34 8.35) 8.33) 8.28 
. ee Ra 8.43 8.45) 8.45) 8.39 8.34 8.33) 8.35) 8.37 8.38) 8.36) 8.30 
August......- j.. --| 8.41) 8.42) 8.42) 8.36) 8.31) 8.30) 8.32) 8.34 8.3 8.33) 8.27 
September ----_!_. --| 8.39 8.39) 8.39; 8.32) 8.28 8.27| 8.29) 8.31! 8.32) 8.30) 8.24 
re pe 8.37 8.36) 8.36, 8.29 8.26) 8.25) 8.27; 8.29 8.29) 8.28) 8.22 
November ...-.. --| 8.37) 8.36) 8.36) 8.30) 8.26) 8.24) 8.27| 8.29 8.29) 8.27| 8.22 
eee | 8.38) 8.37) 8.37) 8.31) 8.27, 8.26) 8.29) 8.31 8.31) 8.29 8.24 
January 1931-_-'_. __| 8.40, 8.39) 8.39) 8.32) 8.29) 8.27) 8.30, 8.32 8.32) 8.30) 8.25 
February ..-.-- lew --| 8.42) 8.41) 8.41) 8.34 8.31) 8.30) 8.32) 8.35 8. 8.33! 8.28 
PD spc ne aston |. .-| 8.45 8.44) 8.44 8.37 8.34! 8.33) 8.35) 8.38 8.37] 8.36) 8.31 
0 EG See { 8.47. 8.46] 8.46 8.39 8.36 8.35! 8.37 8.40 8.39 8.38] 8.33 


Friday Night, April 11 1930. 

Flour late last week was steady, but trading was quiet, 
despite an advance in wheat. Later prices were steady, 
with only a moderate business at best. Clearances later in 
the week were 17,000 barrels, mostly to Europe. Late prices 
were rather weak. The opening of Lake navigation, it is 
said, will be on April 20. 

Wheat has been, on the whole, steady, owing to persistent 
drought in the Southwest, though there seems to be some 
promise of relief. It is said to have been the driest February 
and March in 35 years. On the 5th inst. prices advanced 
2c. at Chicago and 3c. in Winnipeg, owing to continued 
dry weather in the Southwest. The Liverpool cables were 
lower than due, but Buenos Aires was up 1 to 1%c. The 
technical position was considered better. On the 7th inst. 
priced closed % to 114¢. lower. A report that about 1,250,000 
bushels of wheat in a south Chicago elevator are getting 
out of condition from weevil and heat damage had an un- 
settling effect. Some feared that the amount of wheat 
out of condition would turn out to be greater. Dry weather 
complaints, moreover, seemed to have been discounted. Ex- 
port business was only 400,000 bushels. Liverpool closed 
214d. to 254d. higher. Buenos Aires rose %c. at the close, 
after an advance of 214¢c. to 25%c. early. World’s shipments 
were 12,000,000 bushels against 10,800,000 bushels a week 
ago. From July 1 exports were 718,000,000 bushels last 
year. The visible supply decreased 2,757,000 bushels, and 
the total North American visible decreased 4,877,000 bushels. 
The total in sight is 243,000,000 bushels. 

On the 8th inst. prices ended 1% to 2c. lower, or 3% to 4e. 
down from the early top. Early prices were 2c. up. It was 
reported that the Farm Board had sold some May wheat. 
The technical position, too, was weaker. Not much actual 
damage to the crop was reported by dry weather. Some 
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preferred to liquidate on the eve of the Government report 
of the 9th. Export business was only fair. Winnipeg was 
weak. But some expect a better export business before 
long. Argentine offerings were small. Foreign stocks were 
reported small. On the 9th inst. prices advanced 2c., but 
lost much of the rise and closed % to %c. on evening up 
for the Government report later in the day. It proved to be 
bullish. Some thought it pointed to a crop of 550,300,000 
bushels of winter wheat against 578,336,000 last year, 
578,964,000 in 1928, 552,384,000 in 1927, and 626,929,000 in 
1926. The Liverpool cables were higher than due. A sharp 
advance in the Argentine rate of exchange accompanied a 
rise at Buenos Aires of 2% to 2%c. Firmer plate offers 
were also a feature. The Southwest had no rains overnight, 
and the forecast was for a continuation of dry weather. 
Some of the private advices said that in Kansas and Okla- 
homa subsoil moisture was still plentiful, but that it would 
not be long before moisture would be needed. The Govern- 
ment weekly weather report said there was need of general 
Tains in these States as well as in the section of the Ohio 
Valley. A private summary of the seeding done in North 
Dakota and Montana seemed to show that there is to be 
no reduction of acreage. The French Government is under- 
stood to have prohibited further exports. Dry weather was 
complained of in Canada. Export business was 500,000 
bushels, The Government report on the 9th inst. gave the 
condition as 34%4% under the 10-year average. It was 77.4% 
against 86 on Dec. 1 last year, 82.8 on April 1 last year, and 
80.9 the April 1 10-year average. Last December’s acreage 
bated 43,690,000 acres of winter against 42,820,000 on April 1 
On the 10th inst. prices advanced 1% to 2c. early, but 
declined later owing to reports of rains in Kansas, Nebraska 
and Colorado. There is said to be plenty of subsoil moisture 
in the Southwest. Exports were 700,000 bushels. The close 
was lke. lower to %c. higher. To-day’s prices ended % to 
1%c. lower, with little or no export business. Liverpool 
closed 1% to 15¢d. lower, and Buenos Aires 4c. lower. 
he cables were poor, and this, with the absence of export 
femand and reports of showers in Kansas, Iowa, South 
‘Dakota, Wyoming and Colorado, had a depressing effect. 
t is true that in the more important winter wheat sections 
here was no rain and temperatures were still high. On the 
other hand, nearby deliveries were pressed for sale, in spite 
of the fact that hot winds are said to have done damage in 
Kansas and Oklahoma. Argentine shipments were large 
and Bradstreet’s North American total was 4,886,000 bush- 
els. It pointed to a world’s total of 11,000,000 bushels. 
Final prices show a rise for the week of 1% to %c. on July 
and September and ic. decline on May. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. 
I nica ches ets adhe ss tee-e eset 118% 118 


















































Tues. Wed.Thurs. Fri. 
117% 117% 118% 116% 


DAILY CLOSING PRICES OF } ge 8 a my hy ecg 4 
Mon. Tues. d. Thu Fri. 
DE MMbbnddtnhadbdostindanush 115i Th 116% 113% 115% 114% 112% 


4% 1 11 
ne 119% 118% 11744 11754 117% ti7 ig 
ee 124% 123% 121% 122 122% 121% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
Eee 1174 116% 11434 115% 115M 115% 
i itiidhtenwnnedendaie ane 119% 118% 116% 117% 118 118% 
cdiiehipetiiedvtchin aviation atinavicdath 121% 120% 119% 120% 120% 12054 
Indian corn has been lower of late, with the weather 
favorable for the movement of the crop. The cash demand, 
however, has been persistent. The net decline was not 
preat. On the 5th inst. prices followed the lead of wheat, 
hlosing % to %e. higher. The advance would have been 
preater but for better weather and larger country offerings. 
On the 7th inst. prices ended %4c. lower, sympathizing with 
wheat. Besides, the weather was good. Wheat’s weakness 
bffset strong statistics. The United States visible supply 
lecreased 197,000 bushels against 567,000 last year. The total 
8 23,336,000 bushels against 33,583,000 last year. Shipping 
lemand was moderate. On the 8th inst. prices ended % to 
4c. lower, after an early rise of % to %c. The weather 
was good for moving the crop, and for field work, and 
Mastern demand was not at all brisk. But actual country 
bfferings to arrive were small. But corn was affected by 
he later drop in wheat. 
On the 9th inst. prices ended 4 to %c. higher on small 
rading. Country offerings to arrive were small, as farm- 
rs are busy with field work. The Eastern demand was not 
harp. But it is steady, and Eastern stocks are small. On 
he 10th inst. prices ended %c. lower to %c. higher. There 
vas selling on the break in wheat and the good weather for 
noving the crop. Yet at one time prices were % to 1e. 
igher. Country offerings to arrive showed a small increase, 
vith total bookings reported at near 100,000 bushels, which 
ncluded corn from other terminals to go to Chicago. There 
vas an improvement noted in the shipping demand, with fair 
ized sales reported made and vessel room at Chicago has 
een chartered for 450,000 bushels of corn so far this week 
t 2c. to Buffalo for shipment at the opening of navigation, 
ndicating clearances of around 1,500,000 bushels or more. 
Plowing is progressing rapidly in the West, with planting 
yell under way in Kansas. 
To-day prices ended %c. lower, with the weather good and 
pars of a larger crop movement, though the actual country 
ferings were moderate. Cash demand was only fair, how- 
ver, and cash prices were down % to %c., with the basis 





unchanged. Professionals lean to the bear side. Final prices 
show a decline for the week of 1% to 25%c. 
DAILY CLOSING PRICES OF 90 CORN IN N NEW YORK. 


ed.Thurs. Fri. 
INO. 8 FOI i ccikintinnwicbditcus 104% 103% 102% 103 102% 101% 
DAILY CLOSING PRICES OF oont.. adh oa | fy a 
Ill ietihdieehenhtécharadneta nweenmieindie: 
uly a EIR CEI GS CIR AM GBI. eS 59 ay a 89 uh 
IIE sx nc osceremaecioomeaznern teamnes Te BS 


Oats have been steady, owing to Fes weather over a big 
area. On the 5th inst. prices ended unchanged to 4c. higher, 
in sympathy with higher prices for other grain. On the 
7th inst. prices showed no net change in the end. Early in 
the day they were %c. higher. The United States visible 
supply decreased last week 480,000 bushels against 1,409,000 
last year; total, 17,860,000 bushels against 11,200,000 last 
year. Shipping demand was fair. On the 8th inst. prices 
ended %c. lower, though slightly higher. Seeding is about 
completed in some parts of the belt. Germination in the 
Southwest is said to be rather slow. Rains are needed there. 
Shipping demand, however, was only moderate. 

On the 9th inst. prices advanced % to %c. net. Some 
selling of May against buying of July was a feature, and 
tended to restrict the rise. Seeding is about completed in 
many parts of the belt, but the Southwest needs rain. On 
the 10th inst. prices ended unchanged to ce. lower, after 
being 5c. higher. They followed other grain. Rain in the 
Southwest is needed. To-day prices closed unchanged to 
lec. lower. On the whole, the market showed a steady tone. 
Oats are being plowed up, it is said, in Oklahoma. Reports 
of further damage by drought were received. Cash oats 
were in fair demand and unchanged to 4c. higher. The net 
change for the week was a decline of % to \c. 

DAILY CLOSING PRICES oF QaTS IN NEW YORK. 


Sat. ‘on. Tues. Wed.Thurs. Fri. 
WO, BS POMOW iv ctncinnscdodcnateude 57 57 56% 57 57 57 
DAILY CLOSING PRICES OF OATS i IN CHICAGO. 
io Wed.Thurs. Fri. 
Di vimtisadshvdasdbupanekds wie 447 44 44 
ED dale Sue uein daw tee wn akin 4833 43 44s 4g et: 48 
DN. -sudecdibdvesicbnanions 444 44% 4 
DAILY CLOSING PRICES OF OATS Soren a WINNIPEG. 
Sat. Mon. Tues. ee. are, 
I iis ice inde tintin dp cclbinusindle dian dhe ait o ‘6 55% BB 
satis ak gown sett a dais co eviaeee tagline B35 63 
CE vccnccnaraniniidaditinnns Bis 51 Bi 50 Bi 


Rye has felt some weakness in wheat es times, but no 
marked net decline has taken place. The technical position 
is better after recent heavy liquidation. On the 5th inst., 
responding to the rise in wheat, prices closed 1% to 2e. 
higher, with more or less covering. On the 7th inst. prices 
declined 44 to %c., with wheat the leader on the downward 
course. The United States visible supply decreased 10,000 
bushels last week against an increase of 31,000 last year. 
Total, 14,059,000 bushels, against 6,836,000 last year. There 
was steady selling. On the 8th inst. prices ended 2 to 3c. 
lower, with a good deal of long selling in answer to the 
break in wheat. Some waiting orders to buy acted in some 
sort as a support, but they were not large enough to be very 
effective. 

On the 9th inst. prices ended 4c. lower to %c. higher, this 
irregularity being a slight reflection of the wheat market. 
On the 9th inst. came the Government report stating the 
condition on April 1 at 82 against 87.2 last December, 84.9 
April 1 last year, and 87.8 the 10-year average for April 1. 
The condition of pastures on April 1 was 78.5% against 85.6 
a year ago. On the 10th inst. prices ended %c. lower to ke. 
higher. To-day prices ended 1% to \c. lower, the tone on 
the whole showing no weakness despite the decline in wheat. 
Some bought rye who sold other grain. Final prices, how- 
ever, show a decline for the week of 11% to 2c. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
S Tues. Fri. 





at. Mon. 

a eC a maeaeaal 80% 684% 66% 66% 65% 65% 
Se te a cas a aren reso aad 75% 74% 71% 72% 72% 
ED. a cncrinw web eninieim ob bios 79% 78% 76 76% 76% 76% 

Closing quotations were as follows: 

FLOUR: 

Spring pat. high protein. w. 50 $6. 90 | Rye flour, pees eaten = 85. 40 ot -70 
Opring DENG. .scccwm 6.50 nola, No. 2, pound 

ears, first spring... 8:70 6.00 | Oate goods_........-- 2) 2-758 2-60 2.80 
Soft winter straighte... 5.40 hi yl: 7 ei 

ard winter straighte.. 5.75 6.15 | Barley goods— 
Hard winter patents... 6.15@ 6.50 ee 3.25 
Hard winter clears_-_... 5.25@ 5.50 ia ag | pearl, Nos. 1, 
Fancy Minn. patents... 7.55@ 8.25 Br Ge Boccacese 6.00@ 6.50 

a ME. cccnsscssce 7.80@ 8.00 

GRAIN. 
Whest New York— Oats, New York— 
oR OOS SS Saas 132% | No. 3 white...........---- 
No. 2 hard ‘winter, f.o.b....116%4 No. 3 white__....... 554%@ B6 
Rye, New York— 

Corn, New York— Te EE ec biecdacdcnean 75% 

No. 2 yellow, all rafl_...-.. 101% | Barl New York— 

No 38 yellow. all rail_.....-. Seeel, Be «= dcotensnadccess 60% 


For other tables usually given here, see pn 2527. 


WEATHER BULLETIN FOR THE WEEK ENDED 
APRIL 8.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended April 8 follows: 


There was much fair weather during the week and temperatures were 
mostly above normal, though considerable cool weather prevailed in the 
East. <A depression moved from the western Gulf of Mexico northeast- 
ward over the Atlantic seaboard the latter part of the week, attended i 
general precipitation in east Gulf sections and in the Atlantic States, wit 
heavy falls in some districts. Rains were frequent in the extreme South- 
east and the additional moisture was unfavorable in some places where 


the soil was already too wet, especially in the Florida Peninsula. 
The table on page 3 shows that temperatures for the week averaged 





near normal east of the Mississippi River where the weekly means ranged 
from about 2 deg. below the seasonal average to 2 deg. or 3 deg. above, 
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everywhere, ~yny f in Central and Northern States where the temper- 
puma ag di wt extend 
weather n 
West Virginia, south-central Illinois, and northeastern Kansas, while in 
Gulf districts the lowest temperatures reported were 55 deg. to 60 deg. 
The table shows also that precipitation was fairly heavy to excessive 
locally in the Southeast and in most of the Atlantic area. Moderate 
amounts were received in the Ohio and the southern half of the Missis- 
sippi Valleys and in the eastern Lake mn, but rather generally west of 
the Mississippi Valley there was ically no rain, except in north Pacific 
sections. ere was much sunshine out the central and western 
portions of the country, but high winds were in many districts. 
Moderate temperatures and generally fair weather made conditions fa- 
vorable for farm work, except in the Boutheast where frequent rains in- 
terfered and in the Southwest where the soil is too dry. ainfall in the 
middle Atlantic area and the Carolinas was favorable in promeees growth 
of vegetation and in conditioning the soil for wor! , but farther south 
in Georgia, Alabama and Florida, falls were rather frequent and the soil 
continued too wet. Aside from the more eastern and southeastern States, 
the soil is becoming dry rather r-¥~ { and a good, warm rain is needed, 
though deficiencies in moisture are not serious, ex in the Southwest. 
There was no additiona] damage to fruit by frost, but in Georgia harm 
to a. from previous freezes has become apparent, although not gen- 
erally serious 


In the western grazing sections warm weather was generally beneficial 
for stock interests, especially for lambing and for young lambs, while in 
North-Central States the warmth tted free grazing and also con- 
siderable preparation of soil for spring gieaties In the Southwest, es- 

iy in Tones and Oklahoma, the drought has been intensified and 
conditions are becoming serious in many places, especially as regards 
winter wheat and spring grains. In Kansas dry weather is injuring the 
wheat crop over the entire western half of the State, and also in the south- 
east, while in Oklahoma deterioration was r 2 

SMALL GRAINS.—There is now a rather general need of rain in the cen- 
tral and western parts of the Winter Wheat Belt, especially in the south- 
west. In Kansas dry weather has injured wheat over all the western half 
of the State and in the southeast; damage is apparently serious in places 
in the south-central and extreme western portions. In Oklahoma wheat 
deteriorated because of dryness; the crop is not growing and stooling satis- 
factorily and its condition is spotted, ranging mostly from poor to only 
fair. In most northern parts of the western belt moisture would be bene- 
ficial, but conditions are not so serious, with wheat v. ng from fair to 
ges. Some deterioration from dryness was reported from the western 

hio Valley, while in the eastern portion a wide range in condition was 
noted. In the more eastern States winter cereals are in satisfactory con- 
dition, while from the Northwest no extensively unfavorable r were 
received. Much spring wheat was seeded in South Dakota, while prepa- 
rations are adva rapidly in many sections. 

Oat seeding has advan northward to South Dakota and Minnesota, 
with sowing, plowing, and disking progressing rapidly in practically all 
Parts to the southward, Moisture would be beneficial in much of the 
central of the country, while in the Southwest deterioration was 
noted, due to soil. 

CORN.—M erately warm and mostly sunny weather was favorable for 
field operations in the Corn Belt, and the preparation of seed beds made 

progress; this work is well abreast of the season, and is far advanced 
north-central districts. There are no re of planting north of Ar- 
kansas, the Carolinas and Tennessee, but fairly good progress was made 
farther south, except in the Southeast. In the Southwest planting has 
been slow, especially in Oklahoma where the soil is too dry, and germination 


of the early-plan is poor. 

COoTT —In Texas cotton planting made good advance during the 
week, but a warm rain is needed for germination; progress of the crop in 
the south was poor to only fair because of cool nights. In Oklahoma 
seed beds are apices. but planting is delayed because of the drought. 
In the Mississippi Valley the week was generally favorable and seeding 
made good headwear, with some planted rather generally in Arkansas, 
except in the extreme north. In Georgia and Alabama there was too 
much rain for field work, but in the Carolinas conditions were better, 
with moisture beneficial in conditioning the soil; some planting is reported 
as far north as southern North Carolina. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


pereens aan: Temperatures below normal, moderate to heav 
rains latter ert of week improved conditions generally. Farm work well 
advanced. inter grains good in most sections. Potato planting about 
finished in interior. Truck in southeast in good condition. 

North Carolina.—Raleigh: Weather favorable and farm work ahead of 
average, rain beneficial for small grains and truck and placed soil in better 
condition for planting. Considerable corn planted in southeast and be- 
Sianing to Plant cotton, much land ready. eports on fruit mostly favor- 
able, though strawberries rather late. Potatoes coming up in parts of 
Coastal Plain. 

South Carolina.—Columbia: Nights rather too cool for good germination 
of spring crops, but occasional showers beneficial] for softening soil for 
Plowing, which progressed favorably. Early cotton, corn, truck, and 
a Bs rye Pen worggremy Rig oe. antes beds, and alfalfa 

a owing con on, seme tobacco transplanting. Potato plant - 
anes ani : hong ee mands = coastal counties. . — 
eorgia.—. nta: Continued cool, wet weather detrimental and plow- 
ing and planting delayed, with germination and growth slow. Plenting 
cotton and corn proceeding slowly over southern half, mostly on dry up- 
lands. Spring oats look well, but too wet for winter cereals. ans- 
Planting tobacco continues in south under favorable conditions. Some 
mage to peach trees by previous cold becoming apparent, but generally 
*herigns--leces ille: Rai 
rida.—Jacksonville: Rain in north and central and in rtions o 
south aggravated condition of lowlands already too wet, sate oamendon 
and much lowland too wet at close of week. Tobacco setting delayed. 
——_ seeming nS ry ag sae bas Strawberries improving 
y north. otato digging backward in Federal P: 
- pee, + 7s ne as 4 pees FS COE acting 
ama.—-Montgomery: Temperatures averaged nearly normal, r. 
first five days general. Farm work retarded, but cotton planting a. 
ood progress in southeast, little to fair progress elsewhere in south and 
ocally in central and east. Corn pentins general, but progressed rather 
slowly. Progress and condition of oats mostly fair. Potatoes excellent 
progress in coast section, mostly fair to good elsewhere. 

Mississippi.—Vicksburg: Light to moderate rains at beginning, mostly 
dry thereafter. Progress of corn fair and planting continues. ogress, 
proparetion and planting of cotton mostly good, planting becoming gen- 
era. Pastures and truck show rapid improvement. 

Louisiana.—New Orleans: Generally warm, with light to moderate 
rains first half of week, favored panting and germination of cotton, corn, 
— a pin nag — re. . po genny corn and some cotton 

; * astures, truck, and s 
tatoes pM mem A = ugar cane improving. Po- 

ezxas.—Houston: Warm ys, but cool nights, with light, scattered 
rain in east and none in west. Progress and condition of panda winter 
wheat, spring oats, and truck averaged fair, but need rain in much of 
west and southwest. Condition of corn fair to good, nights too cool for 
p> 4 staph ee ne progress Sonny cotton in south poor to 

n nights, plan made 
needed for germination. ;: p g good progress, but warm rain 
oma .— oma City: Warm and mostly clear, light, scatter 

showers in northeast, but no rain elsewhere. pot a too dry om 
Planting, germination, and growth of crops. Winter wheat deteriorated, 
not growing and stooling Fromme «A condition spotted, ranging mostly 
from poor to fair. Planting corn fa ly well advanced in most sections, 
but soil too dry for germination and early stands mostly poor. Land 
prepared, but planting cotton delayed as too dry. Oats deteriorating 
fast, stands mostly thin and condition poor to fair. 

Arkansas.—Little Rock: Very favorable for all outdoor work. Some 
cotton planted, except in extreme north, progress poor first of week due 
to cold, but very good advance latter portion due to warmth. Some corn 
poe 7 oe Se s net, eae Len Mg replanted; recent progress very 

‘ood. n. ery favorable for w 
meadows, pastures and fruit. or wheat, oats, potatoes, truck, 

ennessee.— Nashville: Moderate temperatures and light precipitation 
tted much soil preparation. Little corn planted. Sate Seiien 
airly well, but showing thin. Progress of winter wheat very good, con- 


> fair. Bedded tobacco coming slowly, many plants killed by recent 





Kentucky.—Louisville: Tem tures moderate, growth slow. Light 
oo oes A. 4 ly Ogg buted, bp ba locally on £ ae . Rm 1g 
other cts becoming . Progress of plowing good, farm ead. 
Tobacco plants up generally, but starting slow, some beds have been frozen 
out. t rye mostly in good condition. 





THE DRY GOODS TRADE 
New York, Friday Night, April 11 1930. 

While retail Easter business is reported to be getting 
into its stride, with a sharp upturn in sales volume taking 
place in many quarters, and general anticipation of increased 
activity during the several shopping days remaining until 
Easter, dry goods markets are mostly dull, with improve- 
ments only in spots. There is no indication as yet of any 
modification of hand-to-mouth buying, with goods generally 
obtainable at abnormally low prices, which are subject to 
further softening under pressure in some divisions. Although 
stocks in some divisions in primary channels are at a com- 
paratively low figure, severe competition for orders often 
results in concessions where they are not, statistically speak- 
ing, warranted. An encouraging exception to this is to be 
found in woolen goods markets where production continues 
to be rigidly regulated, with sellers maintaining quotations 
in the face of considerable pressure from buyers and a gen- 
erally sluggish demand. Business in finished goods through- 
out the trade failed to fulfill expectations during the week, 
although there are indications of good volume in some quar- 
ters. Gray goods were dull and exhibited further easiness. 
There is a broad demand for sample pieces of woolens for 
fall, presaging good business in the future, but sales volume 
at present is anything but satisfactory. On the other hand, 
rayons of the finer constructions, which were in many in- 
stances lagging behind seasonally a month ago, are said to 
be now rapidly recovering the ground lost. 


DOMESTIC COTTON GOODS.—The Association of Cot- 
ton Textile Merchants’ report for March, issued this week, 
shows considerable improvement in the statistical position 
of the trade. Production, quoted at 261,403,000 yards, was 
some five million yards under the figure for February, while 
sales ran nearly 50 million yards above the February total, 
the percentage of excess of sales over production being 
11.8%, compared with a discrepant percentage of approxi- 
mately 9% for the previous month. Shipments were some- 
what less, with unfilled orders showing an increase of 7.4% 
between Mar. 1 and Mar. 31, while stocks on hand decreased 
1%. Nevertheless, it is pointed out that notwithstanding 
the acknowledged betterment from one month to the other, 
the position as shown in a comparison of the March 1930 
statistics with those for the same month in 1929 is not so 
favorable. While current production is only about 8%4% 
under that at the latter date, sales were about 13% less, and 
stocks on hand at this time approach 100 million yards 
more than then. The situation, as illustrated in the above 
comparison, is resulting in further plans for curtailment, 
which producers are expected to begin to act upon more 
generally in the near future, in an effort to establish prices 
on a more stable and profitable basis. Firmer tendencies in 
some cotton goods divisions last week have not been main- 
tained. Print cloths, for instance, have given way again 
under buying hesitance and slight reactions in row cotton. 
Accordingly, reports from various producing centers tell of 
negotiations progressing for the adoption of a co-operative 
plan of regulation which, it is estimated, will reduce output 
by from 10 to 12%4%. Print cloths 27-inch 64x60’s con- 
struction are quoted at 4%c., and 28-inch 64x60’s at 45c. 
Gray goods 39-inch 68x72’s construction are quoted at 74¢., 
and 39-inch 80x80's at 9c. 


WOOLEN GOODS.—tThe promise of renewed business on 
a normal scale, which some producers thought they saw 
in the slightly improved demand noted in some sections of 
woolens and worsteds markets last week has not been ful- 
filled, business having again slackened off in those quarters, 
and continuing dull elsewhere. However, the spirit of co- 
operation which has been enabling producers to oppose 
pressure against prices on the part of buyers during the 
immediate past, continues to hold values on a stable basis, 
and most manufacturers seem confident of the ability of the 
market to hold out until business becomes active again. 


General confidence is expressed with regard to prospects 


for the fall trade, especially in view of the extremely at- 


tractive values offered, and the great progress made in the 
production of fine fabrics which has enabled them to be 


offered at such values. Close regulation of production con- 
tinues to be observed throughout the trade in accordance 


with advices from clothing houses testifying to the continued 
meagerness of orders from retailers, who are said to be 
operating on the assumption that the longer they can hold 
off the better chance they will have of buying at concessions. 


FOREIGN DRY GOODS.—Business in linen goods mar- 
kets continues spotty, with those houses offering attractive 
values in dress goods, and men’s suitings, doing compara- 
A fairly good demand for handkerchiefs is also 
Quietness prevails in other quarters. Burlaps 
were firm, with the market active during the early part of 
the week, but reacted at the end of the week in sympathy 
Light weights are quoted 


tively well. 
in evidence. 


with lower prices at Calcutta. 
at 5.40c. and heavies at 6.70c. 
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Statement of the ip, Management, &c., required by the Act of Congress 


Ownersh 
of Aug. 24 1912, of Commercial & ial Chronicle, published weekly 
at New York, N. Y., for April 1 1930. 


State of New York, County of New York, ss.: Before me, a notary public, in 
afd epledhpmann Romp amalh weer yd ~ 
Ving been sworn accord to la 
the Commercial & Financial 


lately thereunder 

or more of the total amount of stock. If not owned by a 
Corporation, the names and addresses of the individual owners must be given. If 
by a firm, company, or other unincorporated concern, its name and address 
as thos of each individual member, must be given): 

Owner, William B. Dana Company, 25 Spruce St., New York. 

Stockholders: Jacob Seibert, 25 Spruce St., New York. 

(3) That the known bondholders, and other security holders owning 
or holding 1% or more of the total amount of bonds, mortgages or other securities 
8re: (If there are none, so state.) None. 

(4) paragraphs next above giving the names of the owners, stock- 
holders and security holders, if any, contain not only the list of stockholders and 
iders as they appear upon the books of the company, but also, in cases 
the stockholder or security holder appears upon the books of the company 
48 trustee or in any other fiduciary relation, the name of the person or corporation 
for whom such trustee is acting, is given; also that the said two paragraphs contain 
statements embracing affiant’s full knowledge and belief as to the circumstances 
and conditions under which stockholders and security holders who do not appear 
upon the books of the company as trustees, hold stock and securities in a capacity 
other than that of a bona fide owner; and this affiant has no reason to believe that 
any other person, association or corporation has any interest, direct or indirect, in 
the said stock, bonds or other securities than as so stated by him. 

(Signed) Jacob Seibert, Editor. Sworn to and subscribed before me this 29th 


commission expires March 30 1931.) 


State and City Department 


NEWS ITEMS 


Argentine Nation (Government of).—$50,000,000 5% 
Gold Notes Sold.—A syndicate composed of Chatham Phenix 
Corp., Halsey Stuart & Co., Inc., Blyth & Co., Ine., J. 
Henry Schroder Banking Corp., First National Old Colony 
Corp., Central Illinois Co., Ine., Otis & Co., White, Weld 
& Co., E. H. Rollins & Sons, all of New York City, Union 
Trust Co. of Pittsburgh, Edward B. Smith & Co., of Phila- 
delphia, and Union Cleveland Corp., of Cleveland, on 
April 10 sold an issue of $50,000,000 5% Treasury gold 
notes of the Government of the Argentine Nation at 100 
and accrued interest, to yield 5%. The issue is said to have 
been many times oversubscribed. The notes are dated 
April 1 1930 and mature on Oct. 1 1930. Bearer notes in 
the denom. of $1,000. Principal and interest payable in 
United States gold coin of the present standard of weight 
and fineness on Oct. 1 1930 at the principal office in New 
York City of the paying agent (Chatham Phenix National 
Bank & Trust Co.) without deduction for any Argentine 
taxes now or hereinafter levied. 

A detailed description of the notes and the purpose for 
which they are issued will be found in our ‘“‘Department 
of Current Events and Disecussion’”’ on a preceding page. 


Hillsborough County, Fla.—Supreme Court Rules 
Bonds Valid.—The Supreme Court of the State in a unani- 
mous decision handed down recently, upheld the validity 
of $3,041,000 of bonds issued by the above-named noma 
or street pavement improvements, reports a special dispate 
rom Tampa to the ‘‘Wall Street Journal” of April 5. 


























































Interbay Drainage District, Fla.—Bonds Invalidated.— 
We quote as follows from a special Tampa dispatch to the 
‘Wall Street Journal” of April 5: 


“Circuit Judge Dan J. Jones of Chipley has held the Interbay drainage 
district invalid, and in effect swept aside $3,087,000 of bonds issued by 
he district. 

‘*In his decree, however, Judge Jones fixed $753,125 as the actual amount 
of benefits accruing to property within the district from the drainage im- 
provement—approximately one-fourth of the bonded indebtedness—and 
ed that property owners are obligated to pay that amount.”’ 


New South Wales (State of) .—$7,500,000 514% Sinking 

Vund Gold Bonds Marketed.—A group composed of the 
Bancamerica-Blair Corp., E. H. Rollins & Sons, and Halsey, 
Stuart & Co., Inc., all of New York, on April 8 disposed of 
7,500,000 544% Metropolitan Water, Sewerage and Drain- 
age Board sinking fund gold bonds, stated to be guaranteed 
by the State of New South Wales as to principal and interest, 
at a price of 92.50 and accrued interest, to yield 6.15%. 
The bonds are dated April 1 1930 and mature on April 1 
950. Coupon bonds in denom. of $1,000, definitive bonds 
pgisterable as to principal only. The offering notice con- 
ained the following in reference to the place of payment 
bf the bonds and the provisions for their retirement prior 
o maturity: 
Principal and semi-annual interest, April 1 and Oct. 1, payable in New 
ork City at the principal office of The Bank of America, N.A. in U. 8. 
old coin of or equal to the present standard of weight and fineness without 
eduction (as to holders not domiciled in Australia) for any present or 
ture taxes of the State of New South Wales, or the Commonwealth of 
Australia or any taxing authority thereof or therein; or with provision 
or repayment of such taxes as provided in the Fiscal Agency agreement. 
Redeemable other than for sinking fund, as a whole only, on any interest 
ate beginning April 1 1940 at 100 and accrued interest upon 30 days 
otice. Cumulative sinking fund of 4% of 1% per annum operating annually 
hrough purchases in the market at or below 100 and interest or by draw- 
ngs by lot at 100 and interest. 

A detailed description of the bonds and the purpose for 
rhich they are issued will be found in our ‘Department of 
ent Events and Discussions” on a preceding page. 
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NewYork State.—(ov. Roosevelt Signs Mastick Pension Bill 
—On April 10 Governor Roosevelt signed the Old-Age Securi 
bill ee by Senator Mastick of Westchester, whic 
provides pensions up to $240 a year to all persons of 70 years 
or over unable to earn a livelihood. According to report, 
it is estimated that 51,000 persons will be eligible for the 
benefit, the cost of which is estimated for the period after 
July 1 1930, when it goes into effect, at about $4,500,000 for 
1930, with the cost eventually rising to about $12,500,000 
annually. (This measure was more fully described in the 
““Chronicle’’ of April 5, page 2446.) 


West Virginia— State Legislature Adopts New Code—On 
April 3 the State Legislature adopted its first official code, 


thus gg, Be an end a er ago | of nine years duration, 
reports a Charleston dispatch to the Baltimore “Sun” of 
April 4. The vote on the measure is said to have been as 
follows: the House count was 64 “for” to 18 “against’’ with 
12 members absent and the Senate passed the code, 19 to 6, 
with 5 absent. The code, as approved, was forwarded to 
Governor Conley. It is dated to become effective as of 
Jan. 1 1931, it is stated. The code is said to have been 
adopted practically as recommended by the joint central 
committee. 


Legislature Authorizes Sale of Road Bonds.—At a special 
session convened expressly for that purpose, the State 
Legislature on April 5 authorized the sale of the remaining 
$15,000,000 of a road bond issue approved in 1928. We 
quote in part as follows from an Associated Press dispatch 
to the Baltimore “Sun” of April 6: 


“Sale of the remaining $15,000,000 of the 1928 road bond issue was 
authorized to-day by the State Legislature, which also made a deficiency 
appropriation of $100,000 for the State penitentiary . 

“The Legislature adjourned after pesnal Swe bills upon those subjects 
at a second special session, which convened ediately upon adjournment 
of the code session. 

“Opening of the second session called by Governor Conley to start at 
2:30 p. m., was delayed for more than an hour while the House of Delegates 
made a last futile stand to obtain extra mileage for its members. me 
consolation, however, was provided the delegates in the appropriation bill 
for the second s session which alloted them regular eage. 

“‘Amendments were offered in each House to the road bond bill, but 
were voted down. 

“The Senate passed the road bond bill by a vote of 27 to 0 and the House 
by a vote of 68 to 6, while the penitentiary appropriation bill was passed 
ingthe Senate 26’to 0, and in the House 70 to 4. e second session lasted 
an hour and a quarter. 


BOND PROPOSALS AND NEGOTIATIONS. 


ADAMS CONSOLIDATED SCHOOL DISTRICT NO. 88 (P. O. 
Guymon), Texas County, Okla.—BOND OFFERING .—Sealed bids will 
be received until 4 p. m. on April 14, by Ray Johnston, District Clerk, for 
the purchase of a $37,000 issue of school bonds. The interest rate is to be 
named by the bidder. Due $2,000 from 1933 to 1949, and $3,000 in 1950. 


AKRON, Summit County, Ohio.—BOND OFFERING.—E. C. Gal- 
leher, Director of Finance, will receive sealed bids until 12 m. on April 28, 
for the purchase of the following issues of 5% coupon or registered bonds 
totaling $695,779.13: 
$325,019.16 epecial assessment street impt. bonds. Dated May 1 1930. 

Due on Oct. 1 as follows: $32,019.16, 1931; $32,000, 1932 to 
1935 incl., and $33,000 from 1936 to 1940 incl. 
240,759.97 s 1 assessment street impt. bonds. Dated May 1 1930. 
ue on Oct. 1 as follows: $48,759.97, 1931, and $48,000 from 
1932 to 1935 incl. 

80,000.00 real estate petesese and fire or bldg. construction bonds. 
Dated April 1 1930. Denom. $1,000. Due $4,000 on Oct. 1 
from 1931 to 1950 incl. 

50,000.00 trunk sewer, sanitary and storm sewer construction bonds. 
Dated May 1 1930. Denom. $1,000. Due on Oct. 1 as 
prs ig noe 1931 to 1940 incl., and $3,000 from 1941 to 
1950 incl. 

Prin. and semi-ann. int. are payable at the Chase National Bank, New 
York City. Bids must be for “‘all or none.’’ Proposals for the bonds to 
bear int. at a rate other than 5% will also be considered, provided, however, 
that where a fractional rateis bid such fraction shall be 4 of 1% ora multiple 
thereof. Bids to be subject to approving opinion of bidder's attorney as 
to legality of the bonds. A certified check for 2% of the amount bid for, 
payable to the order of the Director of Finance, must accompany each 
proposal. 

AMERICAN FORK, Utah County, Utah.—BOND SALE.—An issue of 
$160,000 4%4% water bonds has recently been purchased at par by the 
Central Trust Co., of Salt Lake City. 


AMES INDEPENDENT SCHOOL DISTRICT (P. O. Ames) Stor 
County, lowa.—BOND OFFERING.—Sealed bids will be received unt 
& p. m. on April 15, by Frank B. Howell, Secretary of the Board of Directors, 
for the purchase of a $75,000 issue of school building bonds. Both sealed 
and open bids are eligible. Denom. $1,000. Dated June 1 1930. Due on 
June 1, as follows: $5,000, 1931 to 1935, and $10,000, 1936 to 1940, all 
incl. Principal and semi-annual interest payable at the office of the Count 
Treasurer. The approving opinion of Chapman & Cutler, of Chicago, wi 
be furnished but the purchaser is required to furnish the blank bonds. A 
certified check for 3% of the bonds bid for, payable to the District, is 
required. 


ANDREW SCHOOL DISTRICT (P. O. Andrew), Jackson County, 
lowa.—BOND SALE.—A $23,000 issue of 44% % semi-annual school bonds 
is reported to have recently been purchased by Geo. M. Bechtel & Co. of 
Davenport for a premium of $88, equal to 100.38. 


ASHLAND, Boyd County, Ky.—BOND SALE.—The $150,000 issue 
of sewer bonds offered for sale on Apr] 8—-V. 130, p. 2268—was purch 
by Caldwell & Co. of Nashville for a premium of $4,170, equal to 102.78. 
Dated April 1 1930. Due as follows: $20,000 in 29 years, $80,000 34 years 
and $50,000 in 39 years. 


ASHLAND, Boyd County, Ky.—BONDS NOT SOLD.—The $100,000 
issue of not to exceed 4% % semi-annual school improvement bonds offered 
on April 3—V. 130, pD. 071—was not sold as all the bids were rejected. 
Dated April 1 1930. Due from April 1 1932 to 1944, inclusive. 

BONDS RE-OFFERED.—Sealed bids were again received for the pur- 
chase of the above bonds until 8.30 p. m. on April 8. The interest rate is 
not to exceed 4% %. 
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BOND SALE.—The above bonds were successfully re-offered on Ap 
8, being purchased by Assel, Goetz & Morelein, Inc. of Cincinnati, as 4%s, 
for a premium of $611.75, equal to 100.61, a basis of about 4.67%. The 
second highest bid was a tender of 100.56 on 444s, made by Otis & Co. of 
Cleveland. 


AUDUBON COUNTY (P. O. Audubon), Iowa.—BOND SALE.— 
The $250,000 issue of coupon annual primary road bonds offered for sale 
on April 2—V. 130, p. 2268—was purchas by the Toy National Bank 
of Sioux City, as 4s, for a premium of $475, equal to 100.19, a basis of 
about 4.46%. Due $25,000 from May 1 1935 to 1944, inclusive. Optiona 
after 5 years. The other bidders were as follows: Iowa National Bank of 
Des Moines; Carleton D. Beh Co.; Geo. M. Bechtel & Co.; The White- 
Phillips Co.; A. B. Leach & Co., and the Foreman State Corp. 


AVALON, Allegheny County, Pa.—BOND SALE.—The $40,000 44%% 


borough bonds offered on April 4—V. 130, p. 2447—-were awarded to 
Glover, MacGregor & Cunningham, of Pittsburgh. ‘The bonds are dated 








Feb. 1 1930 and mature $5,000 on Aug. 1 from 1943 to 1950, inclusive. 
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BALLINGER, Runnels County, Tex.—BONDS REGISTERED.—The 
two issues of 5% semi-ann. bonds aggregating $145,000, that were recently 
sold—V. 130. p. 2071—were registered by the State Comptroller on April 1. 
Due from 1932 to 1960. 


BALTIMORE COUNTY (P. O. Towson), Md.—BOND OFFERING .— 
ohn R. Haut, Chief Clerk of the Board of County Co ioners, will 
receive sealed bids until 11 a. m. (Eastern standar be on May 7, for 
the purchase of an issue of $1,000 000 AG coupon school bonds. Dated 
June 1 1929. Part of an issue of $2, ,000. enom. $1,000. Due on 
June 1 as follows’ $40,000, 1945; $65,000, 1946 to 1949, inclusive, and 
970.000 from 1950 to 1959, inclusive. neipal and semi-ann interest 


(June and Dec. 1) payable at the Second National Bank, Towson. A cer- 


tified check for 1% of the face value of the bonds bid for, payable to the 
order of the County C oners, must meme gee A Eeopocel. 
a opinion of Elmer J. Cook, attorney, Second National Bank ing. 
will be tarnished free of charge to the successful bidder, if requested. The 
following in respect to the soourey of the issue and of the ou ng 
County bonds is taken from the offering notice: 


“The full faith and credit of Baltimore County is pledged for oe pe. 
ment of the principal and interest of said loan, which is auth b 
Chapter 3C of the Acts of the General Assembly of Marylana of 1929. 
The loan is exempt from state, county and municipal taxation in the 
State of Maryland, and from Federal taxation. Baltimore County has no 
incorporated towns and has an assessable basis of at least $222,000.000. 
The total indebtedness of the county is $256.000 serial sewer certificates, 
for which the Towson sewerage area is priu aril liable, and the issue of 
the public road and schoo] bonds of Baltimore County, amounting to 
$3,000,000, of which $25.000 was paid Fen. 1 1924; $30,000, Feb. 1 1925; 

5,000, Feb. 1 1326; $40,000, Feo. 1 1927; $45,000, Feb. 1 1928; $50.000, 

eb. 1 1929. and $55,000, Feb. 1 1930, and $1.500,000 puolic school bonds, 
of which $10,000 was paid Feb. 1 1927; $12,000, Feb. 1 1928; $14,000, 
Feb. 1 1929, and $16,000, Feb. 1 1930, and $1,500,000 public road bonds, 
of which $40,000 was paid April 1 1928, and $40,000, April 1 1929, and 
$40,000, April 1 1930, and $1,000,000 additional of public school bonds, 
and $500,000 additional of public road bonds, and $5,000,000 Metropolitan 
District bonds, of which $40,000 was paid June 1 1929, for which the prop- 
erties benefited will be assessed to repay this loan, the faith and credit of 
the whole of the Metropolitan District and of Baltimore County is pledged 
for the payment of this loan. The tax rate of Baltimore County for 1930 
is $1.65, total State and county rate is $1.90.” 

BATESVILLE, Independence County, Ark.—ADDITIONAL DE- 
TAILS.—The $70,000 issue of 6% coupon bridge imp. bonds that was 
purchased on March 25 by the National Securities Co. of Little Rock, at 
a price of 102.70—V. 130, p. 2447—1is dated April 1 1930. Denoms. $500 
and $1,000. Due from Jan. 1 1931 to 1943, incl. Basis of about 5.51%. 
Int. payable on Jan. & July 1. 

BATTLE CREEK INDEPENDENT SCHOOL DISTRICT (P. O. 
Battle Creek), Ida County, lowa.—BOND SALE.—The $45,000 issue 
of coupon school bonds offered for sale on April 4—V. 130, R; 2268—was 

chased y? the Carleton D. Beh Co. of Des Moines, as 4%s, be om 

. & N. 1, for a premium of $616, = to 101.36, a basis of about 4.337%. 
Denom. $1,000. Dated April 1 1930. Due on Nov. 1 as follows: $2,000, 
1933 to 1938, and $3,000, 1939 to 1949, all inclusive. 

BIG SPRING, Howard County, Tex.—BOND OFFERING.—Sealed 
bids will be received by V. R. Smitham, City Manager, until April 22, for 
the purchase of three issues of 5% semi-annual bonds ageregating $265,000, 
as follows: $130,000 sewer, $115,000 water, and $20,000 street bonds. 

BIRMINGHAM, Oakland County, Mich.—BOND OFFERING.— 
Charles Plumstead, City Treasurer, will receive sealed bids until 2 p. m. 

p. m.) on April 14 for the purchase of the following. 


(to be opened at 8 
Due as follows: $29,000, 


issues of bonds aggregating $209,000: 
$155,000 special assessment various impt. bonds. 
$36,000, 1932; $35,000, 1933; $38,000, 1934, and $17,000 
Due as follows: $1,000 1933 


1931; 
in 1935. 
54,000 direct obligation civic centre bonds. 
to 1947 incl., and $3,000 from 1948 to 1960 incl. 

Both issues are dated April 1 1930. Denom. $1,000. Interest payable 
on April and Oct. 1. Place of payment of both principal and interest to 
be stipulated in bid, subject to approval of the Village Commission. A 
certified check for $2,000 must accompany each proposal. Legal approval 
by Miller, Canfield, Paddock & Stone of Detroit. 

Financial Statement. 
Bonding limit, 10% of assessed valuation. 





Total assessed valuation_________- GR At ESE Ne SPIT a $25,280,300 
Total bonded debt, including these issues___.._._....______... 1,806,511 
es ok awk eek aman e me $213,475 
— I a 2 ws eee as oan 669.800 
Cee es oe, eculsimn aint dias 52,600 
NE ai caval cate tac hs Sancta ns eds vk bse nent) cs serena lad 935,875 
I ian ated cits Sled ahaa ee, 2a hs casa) atte can ciate Asininiiaad eeed Wh Ludes bn wae $870,636 


BISBEE, Cochise County, Ariz.—BOND SALE.—The $60,000 issue 
of 5%% coupon street improvement bonds offered for sale on April 1— 
V.130, p. 1879—was purchased by the Miners & Merchants Bank of Bisbee, 
for a premium of $450, equal to 100.75, a basis of about 5.31%. Dated 
March 1 1930, due $10,000 from March 1 1932 to 1937, incl. 


BLACK HAWK COUNTY (P. O. Waterloo), lowa.—BOND OFFER- 
ING.—Both sealed and open bids will be received until 10 a.m. on April 21, 
by Ed. Madigan, County Treasurer, for the purchase of an issue of $150,000 
annual primary road bonds. Due $15,000 from May 1 1935 to 1944, incl. 


Optional after 5 years. 

BOND OFFERING.—Sealed bids will be received by Ed. Madigan, 
County Treasurer, until 10 a.m. on April 21, for the purchase of 
a $25,000 issue of primary road refunding bonds. Bids witl be 


received on basis of coupon rate of 5% or less, other things being equal, 
preference will be given bid based on the lowest rate. Dated May 1 1930, 
due $5,000 from 1939 to 1943, incl. Int. is payable on May and Nov. 1. 


BLOOMFIELD, Hartford County, Conn.—OFFER $220,000 4 
SCHOOL BONDS.—H. M. Byllesby & Co., of New Ane gen Sttoring’ 4 
issue of $220,000 444% coupon school bonds for public investment at 
prices to yield from 4.00% to 4.15%, according to maturity. The bonds 
are dated April 1 1930, mature annually on April 1 from 193 d to 1952, incl., 
ond SS } a eee a ee banks and trust funds in 

Sonn ; ward was made on March 24 at 101.862, a basis of about 
428%. Ve 130, p. 2268. . eee 

Financial Statement (As Officially Reported). 
Assessed valuation, 1929 
ee I I ks en c's ao oho bios bake clas 325,481.77 


Population, estimated, 4,000. The town has no separate school dis- 
trict—all school bonds being included in the total bended debs given above. 


BRADFORD, McKean County, Pa.—FORTHCOMING BOND ISSUE. 
—A special dispatch to the ‘‘Wall Street Journal’ of April 11 reported that 
a Fg wy Bs ee is Comtemnpue tins the issuance of $1,000,000 in 

n or 00 ng construction purposes. The first block of $400,- 
000 bonds is expected to be offered ahorty . mabe, 


BREMER COUNTY (P. O. Waverly), lowa.—BOND SALE.—The 
$200,000 issue of registered annual primary road bonds offered for sale 
on April 3—V. 130, Dp. 2268—was purchased by banks in the County, as 
Trae $20,000 from May 11985 to 1dtd. tate» paste of about 4.23% - 

; ay 35 to ‘ i 
The other bids (all for 444s) were: a ee 


$7 ,349,760.0C 


Bidder— Premium. 
I a al Ms a $595 
First Securities Corp. of Minneapolis_______...__..-..-------- 590 
I, ee 400 
a a ia a 280 
So ous dilate setae heros mbsan ec kee bed 90 
po ESRC al patent ian palate eet) aN 65 

BRIDGEPORT, Fairfield County, Conn.—BOND SALE.—The 





following issues of 444% coupon or registered bonds aggregating $335,000 

offered on April 7—V. 130, p. 2447—were awarded to Eldredge & Co. of 
New York, at 102.52, a basis of about 4.17%: 

$160,000 —-? pavement bonds. Due $16,000 on April 15 from 1931 

nel. 

100,000 City Hall site bonds. Due on April 15 as follows: $3,000, 1931 

a to 1950 incl., and $4,000 from 1951 to 1960 incl. 

75,000 series B park Due on April 15 as follows: $1,000, 1931 


All of the above bonds are dated April 15 1930 and are being reoffered 
by the successful bidders for public investment as follows: 1931 to 1935 
maturities are priced to yield 4.00%; 1936 to 1940 priced to yield 4.05%, 
and from 1941 to 1970 incl. the yield is 4.10%. 

The following is an official list of the bids submitted for the bonds: 


Bid 
El ---102.52 
First --102.0799 
Br 1.899 
H. L. --101.65 
Estabrook & Co., Hartford 101.55 
Roosevelt & Son, N 101.159 
- » 101.139 





BRIGHTON UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Rochester), Monroe County, . Y.—BOND SALE.—The $205,000 
coupon or reg. school bonds offered on April 7—V. 130, p. 2071—were 
awarded as 4%s to the Toledo Securities Co., of Toledo, at i plus a 
premium of $144, equal to 100.07, a basis of about 4.74%. he bonds 
are dated March 1 1930 and mature on Dec. 1 as follows: $2,000. 1930, and 
$7,000 from 1931 to 1959, incl. Bids for the issue were as follows: 


Bidder— Int. Rate. Premium. 
Toledo Securities Co. (Purchaser)---..----------- 4%% $144.00 
Rapp & Lockwood, New York---.----------.-..-- 5% 1,166.45 
Morris Mather & Co., New York.........-.....-. 5.20% 59.00 


BROOK PARK (P. O. Berea 
OFFERING.—Edward Berschig, 
until 12 m. on A 14, for th 


Sewer District No. 1 bonds 


), Cuyahoga County, Ohio.—BOND 
Village Clerk, will receive sealed bids 
e purchase of $127,800 5% sepclal assessment 


000, 1938; $8,000, 1940: $8,000, 1941; $9,000, 1942 
¢  . > $9, , 1944, and $8,800 in 1945. Principal and semi- 
annual interest (April and Oct. 1) payable at the Lorain Street Savings & 
Trust Co., Cleveland. Bids for the bonds to bear interest at a rate other 
than 5% will also be considered, provided, however, that where a frac- 
tional rate is bid such fraction shall be 4% of 1% or a multiple thereof. A 
certified check for 5 do of the amount of bonds bid for, payable to the 
order of the Village Treasurer, must accompany each proposal. 


BROOKLINE, Norfolk County, Mass.—BOND SALE.—The following 
issues of 4% bonds aggregating $590,000, offered on April 7—V. 130, 
p. 2447—were awarded to Estabrook & Co., of Boston, at 101.087, a basis 


of about 3.78%: 
$370,000 school building construction bonds. Due $37,000 on Jan. 1 
from 1931 to 1940, incl. 
220,000 rag ean bonds. Due $22,000 on Jan. 1 from 1931 to 
. incl. 
Both issues are dated Jan. 1 1930. Int. payable on Jan. and July 1. 
Bonds will be issued in either coupon or reg. form. Legality approved by 
Ropes, Gray, Boyden & Perkins, of Boston. The following is a complete 
list of the bids submitted for the issues: 


Bidder— Rate Bid. 
ee ae es CONES). 0 bak bi San wn nccncuncswcnnel 101.087 
rr , C es nie hain mcumernam ingame 1.06 
E. H. Rollins & Sons and F. 8. Moseley & Co._.--.....------. 101.036 
Se EE 6a snd san kdddnvahenede ev eamonineckinned Gite 9 
First National Oid Colony Corp., and Harris, Forbes & Co_-__.--- 100.953 
I oo lu, oo dia’ bine aie as a ea erdigausieglerase aaa 100.89 
a. ie as as Si tien nes ace abe Gl ws gure xpath as danke dvi ab uh dead 00.80 
SR onc cb cainimndonktakannn ineandeaain 100.69 


BRUNSON SCHOOL DISTRICT NO. 14, HICKORY GROVE 
SCHOOL DISTRICT NO. 1 AND DRY SWAMP SCHOOL DISTRICT 
NO. 22 (P. O. Hampton), Hampton County, S. C.—BOND OFFERING. 
—Sealed bids will be received by J. H. Lightsey, Secretary of the Board of 
Trustees, until April 19, for the purchase of a $10,000 issue of school bonds. 
Int. rate is not to exceed 6%, payable semi-annually. Due as follows: 
$500, 1931 to 1936, and $1,000 from 1937 to 1943, all incl. 


BUFFALO, Erie County, N. Y.—BOND SALE.—The following issues 
of coupon or registered bonds aggregating $2,880,000 offered on April 
7—V. 130, p. 2268—were awarded to a syndicate composed of George B. 
Gibbons & Co., Inc., Roosevelt & Son, and Stone & Webster and Blodget, 
Inc., all of New York, at a price of par. The bonds were taken to bear 
interest at different rates, the net interest cost for the total award being 


4.001%: 
$1,200,000 general improvement bonds sold as 3s. Due $40,000 on May 
from 1935 to 1964, incl. 
840,000 general improvement school bonds sold as 5s. Due $42,000 on 
May 1 from 1931 to 1950, incl. 
390,000 general improvement series C bonds sold as 4%s. Due $13,000 
on May 1 from 1931 to 1960, incl. 


360,000 general improvement water supply bonds sold as 4%s. Due 
$12,000 on May 1 from 1931 to 1960, incl. 
90,000 general improvement series A bonds sold as 5s. Due $9,000 


on May 1 from 1931 to 1940, incl. 
All of the above bonds are dated May 1 1930 and are being re-offered by 
the successful group for public soy Ys as follows: $1,200,000 3% 0 
bonds are priced to yield 3.90%; $750,000 44% % bonds are priced to yield 
from 3.75% to 3.90%; $930,000 5% bonds are priced to yield from 3.75% 
to 4.00%. The obligations are stated to be legal investment for savings 
banks and trust funds in New York. A detailed statement of the financial 
condition of the City appeared in—V. 130, p. 2268. 
Below we furnish an official tabulation of the bids submitted for the bonds. 
In indicating the different rates bid on the various issues the abbreviations 
herewith are used: G. I., $1,200,000 general impt. bonds; A, $90,00 
general impt. bonds; C, $390,000 general impt. bonds; D, $840,000 school 
bonds; E, $360,000 water bonds. 


G.I 


Interest Rates % 
i et sea 3 


E. Amount Bid, 


Bidders— ° 
*Geo. B. Gibbons & Co., 
Inc.; Roosevelt & Son; 
Stone & Webster and 
Blodgett, Inc., jointly..3% 5 4% 
Bancamerica-Blair Corp., 

Estabrook & Co., jointly3.90 3.90 3.90 
First National Bank, El- 

dredge & Co., First De- 

troit Co., Inc., Phelps, 

Fenn & Co.,Victor,Com- 

mon & Co., jointly. ---- 4 
M.&T. Trust Co., Buffalo4 
Chase Sec. Corp., First 

Old Colony Corp., 

Salomon Bros. & Hutz- 

ler, Batchelder & Co., 

H. L. Allen & Co., Lib- 

erty Bank of Buffalo, 

SN a So a ata nian ee 
Bankers Co., N.Y.City, 

Harris, Forbes & Co., 

N.Y Oe National City 

Co., N.Y.OCity, L.:F. 

Rothschild & Co., N.Y. 

City, The Marine Trust 

Co. of Buffalo, jointly __4 
Guaranty Co.of New York, 

Equitable Trust Co., R. 

L. Day & Co.,Barr Bros. 

& Co.,Inc., agg A 
Kissel, nnicutt Co., 

E. H. Rollins & Sons, 
Otis & Co., Emanuel & 
Co., O’Brien, Potter, 
Stafford & Co., jointly -_4 
* Successful syndicate. 


$2,880,000.00 
2,880,893 .00 


5 
4% 


4% 
3.90 


3% 
4 


moo 
aN 


3% 
4 


4% 4% 


4% 4% 2,881,411.21 


2,881 ,886.40 


AS 


4% 4% 4% 4% 2,882,390.00 


BURNHAM, Mifflin County, Pa.—BOND SALE.—The $10,000 5 
street improvement bonds offered on April 7—V. 130, p. 2268—-we 
awarded to E. Lowber Stokes & Co., of Philadelphia, at par plus 
of $255, equal to a price of 102.55, a basis of about 4.43%. 
are dated March 1 





bonds. 
to 1935 incl., and $2,000 from 1936 to 1970 incl. 


years. Bids for the issue were as follows: 









Aprons m 
The bonds 
1930 and mature on March 1 1940, optional after 5 
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Bidder— Premium COLUMBIA, Richland County, S..C.—BOND OFFERING.—Sealed 
B. Lowber Stokes & Sate da Ldn bc blliocs telah abies thecal ee base wil be received until 1 i a. m, on April 15 by 3 P. Cooper, pray He rete 

. B. Leac’ is I kG Wicks, datcile arin sinew Shin widldcts acetals 3. and Treasurer, for t : co tree ‘ove- 
E. H. Rollins & Sons, Philadelphia. _.-.........-..----.-..._- 226.10 | ment bonds. ue Se panentns 0 8 Sie war mene cone S ae 


RNS ES ERT REL aE ee me Sen ee 


BUTLER COUNTY (P. O. Allison), lowa.—BOND SALE.—The 
$155,000 issue of coupon annual primary road_bonds offered for sale on 
~ ei 4—V. 130, p. 2269—was purchased by Glaspell, Veith & Duncan, 
of Davenport, as 44s, for a premium of $256, equal to 100.165, a_ basis 
of about 4.46%. ue from May 1 1935 to 1944, incl. Optional after 
five years. The other bids (all for 444s), were as follows: 


Wits Securities Oc lis 
ecurities i, Ae SONI sins chante 0 mth exdharnw aie aaa aiei eh! 
Geo. M. 1 & Go ani 








CALIFORNIA, State of (P. O. Sacramento).—LIST OF BIDDERS.— 
The following is an official list of the bidders and their bids for the $100,000 


issue of 444% coupon California Tenth Olympiad bonds that was awarded 
on April 3 (V. 130, p. 2447): 

Bidder— Premium 
California National Bank, Sacramento*__.........--.--------.- $1,155.00 
sa cies lesen ahi pab id te ad ie an are tania 1,018.10 
SE RITE IIE FOIE AIL SENS AEE TTS RN ae pce 902. 
SE 8. ET REIS TEL AISNE NE RRS RUE 7 


Anglo London Paris Co 


871 

850.00 

Dean Witter & Co 810.00 
National City Co 651.50 
Weetem & Co............ 618.00 
390.00 

345.00 

343.00 






National Bankitaly Co 
California Securities Co 
Heller-Bruce & Co 


* Successful bid. 


CAMPBELL, Mahoning County, Ohio.— BOND OFFERING.— 
Joseph T. Moore, City Auditor, will receive sealed bids until 12 m. on April 
24, for the purchase of $35,000 54% % water works system impt. bonds, due 
$3,500 on Oct. 1 from 1931 to 1940 incl., and $4,000 5% % police and fire 
department alarm systems repair bonds, due $800 on Oct. 1 from 1931 to 
1935 incl. Both issues are dated May 11930. Int. payable on April and 
Oct.1. Bids for the bonds to bear int. at a rate other than 5% % will also 
be considered, provided, however, that where a fractional rate is bid, such 
fraction shall be 4% of 1% or a multiple thereof. A certified check for 2% 
of the amount of bonds bid for, payable to the order of the City Auditor, 
must accompany each proposal. 


CANYONVILLE, Douglas County, Ore.—BOND OFFERING .—Sealed 
bids were received until 7:30 p. m. on April 11, by H. J. Hash, City Rec- 
order, for the purchase of a $10.000 issue of 6% semi-annual water system 
bonds. Due in 20 years and optional after five years. 


CARBONDALE SCHOOL DISTRICT, Lackawanna County, Pa.— 
BOND SALE.—The $95,000 5% coupon school bonds offered on - 7— 
V. 130, p. 2269—were awarded to the Liberty Discount & Savings Bank of 
Carbondale, at 103.55, a basis of about 4.62%. The bonds are dated 
April 1 1930 and mature on Apri! 1 as follows: $24,000, 1935, 1940, 1945, and 
$23.000 in 1950. 

W. H. Newbold’s Son & Co. of Philadelphia, the only other bidder, 
offered 103.5162 for the issue. 


CAROGA (P. O. Caroga Lake), Fulton County, N. Y.—BOND 
OFFERING.—Guy Dorey, ‘Town Supervisor, will receive sealed bids until 
12 M. on April 15, for the purchase of $18,000 series D, 5% coupon or 
registered park bonds. Dated Feb. 5 1930. Denomination $1,000. 
Due $1,000 on Feb. 5 from 1934 to 1951, inclusive. Principal and semi- 
annual interest (Feb. and Aug.) payable at the Peoples Bank, Jamestown. 
A certified check for 2% of the amount of bonds bid for, payable to the 
order of the above-mentioned Supervisor, must accompany each proposal. 


CASPER, Natrona County, Wyo.—BOND SALE.—Tnae $70,000 issue 
of 5% coupon funding bonds offered for sale on March 31—V. 130, p. 2268— 
was purchased at par by the city sinking fund. Denom. $7,000. Dated 
wig x te Due 37,000 from 1931 to 1¢40 incl. Int. payable on April 
an ct. 1. 

CASS COUNTY (P. O. Atlantic), lowa.—BOND SALE.—The $200,000 
issue of annual primary road bonds offered for sale on April 3—V. 130, 
p. 2259—were awarded to the Toy National Bank, of Sioux City, as 4s, 
or 





a premium of $600, equal to 100.30, a basis of about 4.43%. Due 
$20,000 from May 1 1925 to 1944, incl. Optional after 5 years. 
CHELSEA, Washtenaw County, Mich.—BOND SALE.—The $35,000 


sanitary sewer bonds offered on April 8—V. 130, p. 2448—were awarded 
as 44s to the First Detroit Co. of Detroit at par plus a premium of $112, 
equal to 100.32, a basis of about 4.67%. he bonds are dated Arpil 1 
1930 and mature on April 1 as follows: $5,000, 1932 and 1933; $6,000, 1934 
to 1936 incl., and $7,000 in 1937. 


CHETEK, Barron County, Wis.—BOND SALE.—A $12,000 issue of 


bridge bonds is reported to have been purchased recently by Kalman & 
Co. of St. Paut. 


CHICAGO NORTHWEST PARK DISTRICT (P. O. Chicago), Cook 
County, Ill.—BOND SALE.—Seipp, Princell & Co., of Chicago, have 
purchased the foll wing issues of 5% coupon, registerable as to principal, 

rk improvement bonds aggregating $700,000: 

500,000 bonds. Dated June 1 1929. Denom. $1,000. Due on June 1, 
as follows: $40,000, 1943 and 1944, $50,000, 1945, $60,000, 1946 
and 1947, $100,000, 1948, and $150,000 in 1949. Interest payable 
on June and Dec. 1. 

200,000 bonds. Dated April 1 1930. Denom. $1,000. Due on April 1, 
as follows: $20,000, 1945 to 1947 inc., $40,000 in 1949, $100,000 
in 1950. Interest payable on April and Oct. 1. 

both issues are payable at the 


Principal and semi-annual interest o 
Central Trust Co., Chicago. Legal opinion of Chapman & Cutler, of 
The purchasers offered the bonds for investment on a 4.60% 





Chicago. 
basis. 
Financial Statement. 
a OI ls in hoc ae Daigksines Gs gid le lie n't Kiana hse $124,629,763 
Total bonded debt, including this issue 3,733 ,000 
Total bonded debt less than 3% of the assessed valuation. 
Population (present estimate), 317,000. 


CHRISTIAN COUNTY (P. O. Maphinestite). Ky.—BOND SALE. 
The $200 000 issue of 444 % semi-annual road bonds offered for sale on April 
1—V. 130, p. 2269—-was purchased by Stranahan, Harris & Oatis, Inc., 
ef Toledo, for a premium of $250, equal to 100.12, a basis of about 4.49%. 
Dated April 15 1930. Due from April 15 1939 to 1960, incl. 


CLEVELAND, Cuyahoga County, Ohioc.—AUTHORIZE $630,000 
BOND ISSUE.—The City Council Finance Committee at a meeting held 
on Apri! 7 authorized the sale of $630,000 street improvement bond in 


anticipation of the collection of special assessments, according to report. 


CLINTON COUNTY (P.O. Frankfort), Ind.—BONDS NOT SOLD.— 
Bert E. Ogle, County Auditor, reports that the following issues of 6% 
bonds aggregating $39,493.81 offered on March 17—V. 130, p. 1316—were 
not sold: 
$23,191.67 Lessie C. Johnson et al. drain constr. bonds. 

Nov. 15 from 1930 to 1939 incl. 
16,302.14 Samuel Stowers et al. drain constr. bonds. 
Nov. 15 from 1930 to 1939 incl. 


COLORADO.—STATE UNABLE TO BUY ROAD BONDS.—We quote 
as follows from a Denver dispatch to the “‘U. 8. Daily’’ of April 9: 

“The present condition of the bond market is costing the State of Colorado 
a heavy loss, State Treasurer W. D. MacGinnis stated orally April 3. 

“The State is losing 3% on the extensive and growing sinking fund pro- 
vided for the 1921 State highway bond issue of $5,000,000. The act provided 
that these 5% bonds could be redeemed by the State Treasurer at any time 
after their issuance, allowing him to pay as high as 1 point above par if 
necessary, or 101, and accrued interest. The bonds are not due until 1951. 
But the condition of the bond market has pushed these bonds to around 
104 and 105, far above the amount the Treasurer is authorized to pay. 
There is a small tax levy to provide a sinking fund for retirement of these 
bonds and this sinking fund now totals $772,451.29 and is growing rapidly. 
The State is paying 5% interest on all the bonds and getting only 2% from 
the banks in which this sinking fund is on deposit. Bonds in the amount 
of $4,930,000 are outstanding, Mr. McGinnis stated. 





Due annually on 


Due annually on 








Interest rate is not to exceed £ in _— semi-annually. 
Denom. $1,000. Dated April 1 1930. Due $ “Goo rom April 1 1933 to 
1950, incl. Prin. and int. (A. & O.) payable in New York in gold. The 
city will furnish both the legal opinion of Reed, Hoyt & Washburn, of 
New York City, and the complete printed bonds. A certified check for 
2% of the bid, payable to the city, is required. 


COLUMBUS, Franklin County, Ohio.—TABULATION OF BIDS.— 
The following is an official tabulation of the bids received on April 3 for 
the $800,000 sewerage and sewage disposal fund No. 2 bonds awarded as 
44s to Eldredge & Co., of New York, at par plus a premium of $5,520, 
equal to 100.69. a basis of about 4.18%—V. 130, p. 2448. 


Bi a Int. Rate Premium. 
*El Os. BOW TOW sc se die she desis 4%% $5,520.00 
M. M. man & Co., New York; Grau & Co., Cin- 

I iii op idk nin pete wi bntola LlalaMtteh oe ah oiides Sb actl 4,344.00 
First Detroit Co., Detroit; Graham, Parsons & Co., New 

York; Stone, Webster & ty, Inc., New York....4\% 3,592.00 
The Title Guarantee Securities Corp., Cincinnati; Lehman 

Brothers, New York; Kountze Brothers, New York....4% 3,556.00 
Banc-Ohio Securities Co., Columbus; Continental Illinois 

CWP 5 GN iia ocd dae adn Gide besa \y 3,523.00 
Otis & Co., Columbus; Wallace-Sanderson & Co., N. Y..4% 3,520.00 
Estabrook & Co., New York; Mitchell, Herrick & Co., 

I i oa witli: acini al a I A aa 4 3,040.00 
Phelps, Fenn & Co., New York; McDonald-Callahan Co., 

Cleveland; A. B. Leach & Co., Chicago._........----- 4% 2,481.00 
Stranahan, Harris & Oatis, Toledo____...___...__.-... 4% 1,544.60 
Chatham, Phenix Corp., New York; C. F. Childs & Co., 

oe RE aR SUE Aes PONE ee PT Te 4% 1,112.90 
Roosevelt & Sons, New York; Geo. B. Gibbons & Co., 

New York; Emanuel & Co., New York___.____._---- 4\% 789.60 
Harris, Forbes & Co., New York; National City Co., 

New York; Hayden, Miller & Co., Cleveland_________- 4% 552.00 
Halsey, Stuart & Co., Chicago; E. H. Rollins & Sons, 

Chicago; Northern Trust Co., Chicago___.__________- 4\% 482.00 
Foreman State Corp., Chicago; First Union Trust & 

SU ey Be; CRIN gone Nek Sk 4% 77.00 
A. C. Allyn & Co., Chicago; Morris, Mather & Co., Chi- 

CaaS TEC SEN ON i i dis ests cs wr 16,410.00 
Seasongood & Mayer, Cincinnati; Stephen & Co., N. Y_.4% 15,846.00 
Guaranty Co. of New York, New York; Bankers Co. of 

New York; New York; E. G. Tillotson & Co., Inc. 

i RSD A Raigad 4% 8,312.00 


* Successful bidders. 


CONGERS FIRE DISTRICT (P. O. Congers), Rockland County, 
N. Y.—BOND SALE.—The $13,000 coupon or registered fire district bonds 
offered on April 3—V. 130, p. 2072—-were awarded as 5s to the Bancamerica- 
Blair Corp., of New York, at par plus a premium of $39, equal to 100.30, 
a basis of about 4.95%. The bonds are dated April 1 1930 and mature 
$1,000 on April 1 from 1931 to 1943 inclusive. 


COUNCIL GROVE, Morris County, Kan.—BOND OFFERING.— 
Sealed bids will be received until 7.30 p.m. on April 28 by J. W. Campbell, 
Clerk of the Board of Education, for the purchase of a 40,000 issue of 4% 
school building bonds. Denom. $1,000. Dated May 1 1930. Due $2, 
from August 1 1931 to 1950 incl. Int. payable on Feb. and August 1. 
The District will furnish the printed bonds, ready for immediate delivery 
and the legal opinion of Bowersock, Fizzell & Rhodes, of Kansas City. 
A certified check for 2% of the bid is required. 


CRANSTON, Providence County, R. 1.—BONDS OFFERED.— 
William M. Lee, City Treasurer, received sealed bids until 12 m. on April 
11, for the purchase of $18,000 413% coupon highway department equip- 
ment bonds. Dated April 15 1930. Denom. $1,000. Due on April 15, as 
follows: $4,000, 1931 to 1934, incl., and $2,000 in 1935. Principal and 
semi-annual interest (April and Oct. 15) payable at the First National 
Bank of Boston, or at the Rhode Island Hospital Trust Co., Providence. 
Legality is to be approved by Ropes, Gray, Boyden & Perkins, of Boston. 

Financial Statement April 1 1930. 
Assessed valuation, less exemptions June 15 1929_________-_- $68 ,268 ,790.00 
Debt limit for City of Cranston as fixed by Legislature 4% 





NE, SE 6 ho ne td datimasegenbosdecneaneite 2,730,751.00 
Total bonded debt (present issue not included) -____..._----- 3,543 ,500.00 
Note Indebtedness— 

Highway equipment (serial)__._._____- ; $15,000.00 

Current expenses payable from taxes of 1930 1,200,0. 4.00 1,215,000.00 

EE has datas ake bese cbad bees sdondeuksnnds ves $4,758,500.00 
Deductions—Sinking funds. ___......_..---- $318,641.35 

Exempted by legislative acts._.._.._.____- 3,368,000.00 3,686,641.35 

Net debt $1,071,858.65 


Assessors’ value of property owned by the City (real estate), 
SOON OF FUG LD BOGE 6 vem isc ccedcustisckdocwseace 
Population, estimated, 40,000. 


CRESTLINE EXEMPTED SCHOOL DISTRICT, Crawford County 
Ohio.—BOND SALE.—The $210,000 school building construction a 
equipment bonds offered on April 4—V. 130, p, 2269—were awarded as 
4\%s to Braun, Bosworth & Co., of Toledo, at par plus a premium of $213 
equal to 100.10, a basis of about 4.49%. The bonds are dated April 4 


2,501 ,320.00 
he Sree deo 





1930 and mature $5,000 on April and Oct. 1 from 1931 to 1951 incl. Bids 
for the issue were as follows: 

Bidder— Int. Rate. Premium. 
Braun, Bosworth & Co. (purchasers) ......--.--.-- 4K%% $213.00 
I PE, PURI, sn an secs ob the tate le wo hI Oe somone 44% 53.00 
rs ea ns £008, TONG cnenancscedinebicnd 4%% 3,576.80 
Mitchell, Herrick & Co., Cleveland........-.---- 4%% 3,279.00 
Banc Ohio Securities Corp., Columbus--.......---- 4%% 3,276.00 
Stranahan, Harris & Oatis, Inc., Toledo___---_---- 44%% 2,961.00 
Te 2 Ge,, Se Jn cine knmnnkwenmanied 4%% 2,841.00 
McDonald-Callahan & Co., Cleveland__...------- 4%% 2,735.00 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.— BOND OFFERING. 
—F. J. Husak, Clerk of the Board of County Commissioners, will receive 
sealed bids until 11 a. m. (Eastern Standard time) on April 26, for the pur- 
chase of $2,750,000 5% % coupon bonds, divided as follows: 
$1,592,000 jail and court house building bonds. Part of an issue of $1,625,- 

000. Due as follows: $34,000, Oct. 1 1930; $33,000, April 1 and 
$34,000, Oct. 1 from 1931 to 1936 incl., and $34,000, April and 
Oct. 1 from 1937 to 1953 incl. These bonds were authorized 
to be sold at the general election in November 1928, and are 
said to be oe from a tax unlimited as to rate or amount. 
379,000 Cleveland-Burton road impt. bonds. Due on Oct. 1 as follows: 
$37,000, 1930 and $38,000 from 1931 to 1939 inclusive. 
279,000 Cleveland-Elyria road impt. bonds. Due on Oct. 1, as follows: 
$27,000, 1930 and $28,000 from 1931 to 1939 inclusive. 
287,000 Granger Road impt. bonds. Due on Oct. 1, as follows: $28,000, 
1930 to 1932, incl., and $29,000 from 1933 to 1939 incl. 
119,000 Cleveland-Greenville road impt. bonds. Due on Oct. 1 as 
follows: $11,000, 1930 and $12,000 from 1931 to 1939 inclusive. 
94,000 Cleveland-Sandusky road impt. bonds. Due on Oct. 1, as 
follows: $9,000, 1930 to 1935 incl., and $10,000 from 1936 to 
1939 inclusive. 

All of the above bonds are dated May 1 1930. Principal and semi-annual 
int. (April & Oct. 1) payable at the office of the County Treasurer. ds 
for the bonds to bear int. at a rate other than 5% % will also be considered, 

rovided, however, that where a fractional rate is bid, such fraction shall 
\% of 1% or a multiple thereof. The following information in reference 

to the proposed sale is taken from the offering notice: A uniform rate of 
interest must be bid for all road impt. issues but a different rate of interest 
may be bid on the Jail and Court House issue. Split rate bids will not be 
considered. All bids shall be made on a blank form furnished on application, 
by the Clerk, and be accompanied by a bond or certified check on some bank 
other than the one making the bid, payable to the Treasurer of uvances 
County for 1% of the amount of the bonds bid for. The bonds will be 
furnished by said County, and at the request of the owner, coupon bonds 
may be exchanged for bonds registered as to principal and interest. Coupon 
bonds also may be registered as to principal only, and thereafter discharged 
from such registration and become transferable to bearer. The proceedings 
incident to the proper authorization of these bonds have been taken under 
the direction of Messrs. Squire, Sanders and Dempsey, whose opinion 
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as to the legality of the same ma rocured by the purchaser at his own 
— = only bids so condit ole or wholly "ancouditional bids will 


 CYREL, Cotes | Somme , Okla.—BOND SALE.—The $16,000 issue of 
6% semi-annual works « bonds offered for sale on March 31— 

v. ) hat p: 2270—was par by Calvert & Canfield, of Oklahoma 
ue $1,000 fom 1933 to 048 1 incl. No other bids were ora. 


eka aie Define ore Tex.—BONDS VOTED.—At the special 
election held on A Rage Pp. 1316—the voters of the city authorized 
the issuance of bonds for the rehabilitation of the sanitary 
cows em and the tine of a disposal plant by a count of 2,465 “‘for”’ 
to ‘against. 


DANNEMORA UNION FREE SCHOOL DISTRICT NO. 1, Clinton 
County, N. Y.—BOND OFFERING.—P. D. Hilliard, Clerk of the Board 
of re will receive sealed bids until 2 2 D- m. on April 22, for the pur- 
chase of $100.00 000 0 5% cow compen school bead construction and equipment 

ponds. 1 193 Denom. 1,000. Due on Jan. 1, as follows: 
$2 000, erry e 7941 incl., ists to 1951 a and $5,000 from 

1952 to 1961 incl. Principal and semi-annual interest (Jan. and July 1) 
avail ey ae at the Merchants National Bank of Plattsburgh, or at 
the Central ae Lm, Trust New York City, at the option of the 
holder. A certified check for $2.0 060, D, payable to George H. Brown, District 
Treasurer, must ne Ee Approving opinion ‘of Clay, 
Dillon & ‘Vandewater, of New Yok. port be furnish to the purchaser 


without charge. 
Financial Statement. 


Estimated 248 P4600; of district, 1,200; total assessed valuation of real 
property: as 46.00; full valuation, ‘$969,318.00; present bonded indebt- 
edness 


DAYTON, Sikciaie County, T Tex.—BONDS REGISTERED .—A $10,000 
issue of 5 % water-works, 1930 bonds was registered on April 5 by 
the State mptroller . Due ae rf 

(The above bonds, remainder of $60,000 voted, were approved on April 4 
by the Attorney General's Department. ) 


DE FUNIAK Tt Walton County, 





Fla.—BONDS NOT SOLD. 
issue es. oie semi-ann. s ‘assessment bonds offered on 

April 3—V,. -130, Oot 4 072-—was not sold as there were no bids received. 
Dated April 1 19 Due from April 1 1930 to 1939. 


DE KALB COUNTY (P. O. Auburn) Ind.—BOND SALE.—The 
Keyser Township highway construction bonds offered on 
April 9— 130, 1880—were awarded to the Fletcher Savings & Trust 
Co., of Indianapol is, at 4 plus a premium of $23.60, equal to 100.60, a 
basis of about 4.3 he bonds are dated April 15 1930 and mature as 

follows: $195, uly i *i5 1931, $195, Jan. and July 15, from 1932 to 1940 


inel., and $195 on 15 1941. Bids received were as follows: 

Bidder— Premium. 
Fletcher Savings & Trust Co. (purchaser)_......-.-......---- $23 .60 
Ct en SS I oh ce tadmadcasncianssscvenee 6.00 
City Securities Corp., Picks svicababbrencssdn geben aie 1.00 
Meyer-Kiser Bank, Indianapo bitsebndumnew a enwne aka wsiteeules 1.00 


DELAWARE COUNTY (P. O. ftodis). frag SALE .—The 
$i. 000.6 000 coupon impt. bonds offered on 130, : oo E cnet 
to M. M. Freeman & Co., Inc. of Palace as 4 
a aioe at 100.139, a basis “ about 4. 105%. The bonds are ea Swe i 
1930 and mature on April 1 as follows: $34,000, 1930 to 1940 incl., and 
~f 000 from 1941 to 1 incl. The purchasers are reoffering the bonds 
ublic investment at oy ey to yield 4.05%. 
e bonds are stated to be legal investment for savings banks and trust 
funds. in New York, Pennsylvania, Massachusetts and other States. 


Financial Statement. 


Ne Sic enitientancenbdiciakidclincnswwa 50,000,000 

Gt Jt. Siti sdebiidinakenntithvhe «stiihaanaes 388,247,529 
Total bonded ‘debt Lib ddeatedive etnias sadnhilomntwnnaidibene 4, ,000 
le oii, ide i ne menne cite wibum nate wee 123,503 
PSE Es cbc nneiiddde didacankénbenedacamanedes 4,285,497 


Population (1930 est.) , 300,000. 
The following is an official list of the bids submitted for the issue: 


Bidder— Int. Rate. Rate Bid. 
M. M. Freeman *. ~ em Philadelphia (purchasers)... 4%% 100.139 
ee cewencne 44% 100.5769 
Cambridge Trust Co. 0 OE a ee 4uwY i’: 0451 
Delaware County ed Sik wb imine See 4K%% 09 
Gaaramty Co. GF OW VOPR. «oo cnn c cence cece 4Au%G% 100 (0042 
Harris, Forbes & Co , New sork.....-.-_.--___- 47 100 6099 


DES MOINES COUNTY (P. O. Burlington), Iowa. = aOnD OFFER- 
ING.—Both gealet and open bids will be received until 2 - on April 17, 
Ae W. Buser, County Treasurer, for the puscnase of an + ies of $136,- 

annual primary road bonds. Denom. $1, . Dated May 1 1930. 
Due on May 1 as follows: $13,000, 1935 to ioas: and $19,000 in 1944. 
Optional after 5 years. Remaining details same as all other iowa primary 
road offerings. 


DE WITT COUNTY (P. O. Cuero), Tex.—BONDS REGISTERED .— 
A $60,000 issue of 5% road, series A bonds was registered on April 4 by the 
State Comptroller. Due serially 

(On the same day these bende were approved by the Attorney-General’s 
Department.) 


DIVIDE COUNTY (P. O. Crosby), N. Dak.— CERTIFICATE SALE.— 

4 $15,000 issue of certificates of indebtedness offered for sale on April _ 
. 130, p. 2270—was purchased by county banks as follows: $11,000 at 7% 

a the dcaieter State Bank of Noonan, $3,000 at 634 % to the Citizens State 
Bank of Ambrose, and $1,000 at 644 % toa local investor. Due in 2 years. 


DOVER, Tuscarawas County, Ohio.—NOTE SALE.—C. L. Youngen, 
rs Po Auditor, informs us that short term notes to the amount of $108, 
bear 549 % interest, are to be sold at par and accrued interest as follows: 
$60 006 to the City Corporation, $28,000 to Dover banks, and $20,000 to 
= ‘Sinking Fund Trustees. 


EAST BANK WATER DISTRICT (P. O. Gretna), Jefferson Parish, 
La.—BOND SALE.—We are informed that an issue of $1,250,000 fire 
defense and, water supply system bonds has been purchased by Caldwell & 
Co. of Nashville. (These bonds were voted in July 1929—V. 129, p. 515.) 


EAST BATON sores rye» SCHOOL DISTRICT NO. 10 (P. O. 
Baton Rouge) La. LE.—The $40,000 issue of coupon school 
bonds offered for “Ws rm ye vil BN. 130, p. 1880—was purchased by the 
Hibernia Securities Co. “ cal opente. as 5s, for a premium of $80, 
oguel to 100.20, a basis o 48%. Denom. $500. Dated April 1 

1930. Due from April 1 1931" to 1958 incl. Int. payable on April and Oct. 1. 


ELIZABETH, Union County, N. J.—BOND SALE.—The Ry if 000 
coupon or registered street mr. bonds offered on April 7—V. 130, p. 2270— 
were awarded as 414s to M Freeman & Co., Inc. of Philadelphia. ata 
ree of 100.175, a basis of about 4.23% The bonds are dated April 1 

930 and mature on April 1 as follows: $7" 000, 1931 to 1937 incl., $8,000, 
1938, and $10,000 from 1939 to 1945 incl. 


ELMSFORD, Westchester County, N. Y.—BOND OFFERING.— 
Eugene H. Miller, Village Clerk, will receive sealed bids until 8 p. m. on 
April 21, for the purchase of $50, 000 coupon or registered water bonds, to 
bear int. at a rate not to exceed 6%, stated in a multiple of 1-10th or \Y of 
1%. Dated April 1 1930. Denom. $1,000. Due on April 1 as follows: 
$2,000, 1931 to tye 4 incl., and $3,000 from 1941 to 1950 incl. Prin. and 
semi-ann. int. (A. & O. 1) payable in gold at the First National Bank, 
Elmsford. A certified check for $1,000, payable to the order of the Village, 
must accompany each proposal. The approving opinion of Clay, Dillon & 
Vandewater of New York, as to the validity of the bonds will be furnished 
without cost to the successful bidder. 

Financial Statement. 
Valuations—1930: Assessed val., real estate & spec. franchise -_-_ $8. 699,912 
pozual valuation, ne Rite aencuderndhckh ceckeoukchkacou 000 ,00O 
008 500 
230,000 


ok NSE REET aie lane pee ROS are BAe 83 500 


$ 
The net bonded indebtedness will be ans than 1%% of the assessed 
valuation upon the issuance of these bonds 








EATONVILLE, Pierce County, Wash.—PRICE PAID .—The $30,000 
issue of 6% water revenue bonds that was ased by the Eatonville 
esate Ba —V. 130, p. 2072—was awarded at par. Dee from 1931 to 
EDINBURG CONSOLIDATED SCHOOL DISTRICT NO. 10 ge. 2 Oo. 
ee gp Fulton Ry: N. Y.—PRICE PAID. or gn Northville 
Bank a price ‘or 


the $8,000 5% school bonds 
sold on March 1 Homa oa 130. 2270. are da Do Starch 15 1930 
and mat Pomme» % cy AB 1 from 193i to 1950 incl. 


ENGLEWOOD, Bergen County. N. J hh yr TABULATION 
OF BIDS.—The following is an o tabulation of the bids received on 


soe 1 for the two issues of bo bonds awarded as 4128 to the group headed by 
e Bancamerica-Blair Corp. of New York—V 
Amt. o 1 Amount 
Bid Bid. 


Bidders— 
$536,000 School Bonds of 1930— 


Rt RAEN. nccnescanscbncccennssssene $529,000.00 $536,128.48 
iidzedge Gon Meh ti ameucieadibis upwind popewme 528,000.00 536,109.76 
A.B & Co., Inc.; Batchelder & Co.; M. F. 


a SEP 527,000.00 536,540.00 
Guaranty Co. of N. a * Emanuel & Co.; Edward 
Re ha. reece nsveeouganenias 531,000.00 536,281.43 
Harris orbee Cs. Bankers Co., N. Y.; Nat. 
0 RRR a ER ATES 536,000.00 536,552.08 
Kean “Taylor « Co.; Rufus Waples & Co.; H. L. 
(Reo hal ap emia RNRaG = ER 527,000.00 536,375.33 
Pa By Guarantes GRU ip maa 530,000.00 536,370.00 
M. M. Freeman & Co. and The First Nat. Old 
aeny See eg ey Pt aes Biodeet, -- 529,000.00 536,521.70 
man Brothers; Ston an 
Inc; J.8. Rippel & Go.: Hannahs Ballin & Lee. 533,000.00 536,804.90 
*Bancamerica- Corp.; Estabrook & Co.; B. 
i a I in: Soi th vk dielsicehen tnhictainscpneatis nc oeemdnabtns 527,000.00 *536,862.88 
Phelps, Fenn & Co.; Ames, Emerich & Co.; First 
Dewolt Co- nn sanagerarero— 532,000.00 536,050.00 
mprovement Bonds o O— 
Rapp & ‘Lockwood bb 6 pe adkddvimtagsaeteEbdnceee 492,000.00 500,128.50 
x B. as n & Co., inc’; Batchelder & Co: M.-F. —_ ates: 2 
nc te er oO 
“in socumementete vende atote 490,000.00 500,584.00 
Guaranty Co. of New York; Emanuel & Co.; 
- Bdward oboe i & Co- ee ae oe TF 495,000.00 500,266.88 
arris -; Nat. 
mete J: rete ceberemensdemeedealeisdeaes 499,000.00 500,262.47 
‘Ales &O0.....,.... nee, againsaitdian she 490,000.00 500,765.30 
Palisades Trust & Guarantee Co__-.......----- 493,000.00 500,700.00 
i a ts aaa 
‘ e a 
tee Colony ee eres: 5 Wi dba oe rye ag 492,000.00 500,690.00 
man oun sere tone ebster an odget 4 
Inc.;J.8 1 & Co; i hs, Ballin & Lee- 496,000.00 500,467.20 
omeninrebe Beste Conp mat & Co.; 
ae At on Se et oe es ” 489,000.00 *500,193.58 
’ , ‘0; 
Wy, Fria diane Be iatcexaundt. coe 495,000.00 500,100.00 


* Successful bidders. 


ENTERPRISE OBOE DATES SCHOOL DISTRICT (P. O. 
Colquitt), meer fo unt D SALE.—A $22,000 issue of 54% 
annual school ry og re wale by the Hanchett Bond Co., of 
Chicago. oes = 1 m4 930, ue from Jan. 1 1931 to 1957, incl. 

(These bonds were unsuccessfully offered on Oct. 19—V. i29, p. 2891). 


— SCHOOL DISTRICT, Este County, Pa.—BOND OFFERING.— 
R. Scobell, Sect. and Business Mgr. of yard of Education, will receive 
eral bids until 7 p.m. on May 8, for the purchase of $400,000 4%% 
school bonds. Int. payable semi-annually. 

EVERETT, Middlesex County, Mass.—LOAN OFFERED.—William E. 
Emerton, City Treasurer, received sealed bids until 10 a. m. on April 11 
for the purchase at discount of a $300,000 temporary loan. Dated A 
15 1930. Denoms. $25,000, $10,000 and $5,000. ue on Dec. 10 1930. 
The notes will be engraved under the supervision of the Old Colony Trust 
Co., Boston. Legality of issue approved by Ropes, Gray, Boyden & 
Perkins of Boston. 


EVERETT, Middlesex County, Mass.—BOND OFFERING.—William 
E. Emerton, City Treasurer, will receive sealed bids until 10 a. m. on April 
10 DOO for the purchase of the following issues of 4% coupon bonds aggregating 
S381" O00 ‘macadam and sidewalk bonds. Due on Apee 1 as follows: 

$57 ,000, 1931, and $56,000 from 1932 to 1935 incl 

81 ,000 sewer bonds. Due on April 1 as follows: $3, 000, 1931 to 1955 

incl.; $2,000, 1956, and $1,000 from 1957 to 1960 incl. 

Both issues are dated April 11930. Denom. $1,000. Prin. and semi- 
ann. int. (A. & O. 1) payable at the Old Colony Trust Co., Boston. The 
bonds will be engraved under the supervision of the aforementioned trust 
company and will be certified as to validity by Ropes, Gray, Boyden & 
Perkins of Boston, a copy of whose opinion will be furnished w thout charge 


to the purchaser. 
Financial Statement April 1 1930. 


Assessed valuation for year 1929._......-..------------.- $74,858, 788. 8 
Total debt (above issues included) -___..---- Seca pikemani ae 2,729.4 
Water debt (included in total debt).....----------------- 1l 600. $0 


Sinking funds other than water-.........-.-------------- 
Population 42,072. 


FARMINGTON TOWNSHIP SCHOOL DISTRICT NO. 6 (P. O. 
Farmington), Oakland County, Mich.—BONDS DEFEATED.—At an 
election eld on March 24 the voters rejected a proposition calling for the 
issuance of $45,000 in bonds to finance the construction of a new school 
building by a vote of 32 to 22. At a previous election the measure was 
defeated by a vote of 28 to 15. 


FAYETTE COUNTY (P. O. West Unies) lowa.—BOND SALE.— 
The $746,000 issue of annual primary road i” offered for sale on April 
2—V. 130, p. 2270—was purchased by the ince Securities Corp. of St. Paul, 
as 4s, for a premium of $2,016, ual to 100.2702, a basis of about 
4.44%. Due from May 1 1935 to 1 , incl. Optional after 5 years. 


FAYETTE SEPARATE SCHOOL DISTRICT (P. O. Fayette), 
Jefferson County, Miss.—BOND “1 4g NG.—Sealed bids will be re- 
ceived until 8 AX m. on April 23, by E. H. Reber, Town Clerk, for the pur- 


294 725.46 


chase of a $10,000 issue i school + Hag Int. rate is not to exceed 54%, 
a, semi-annually. A $200 certified check, payable to the town, is 
requ 


FLATHEAD COUNTY SCHOOL DISTRICT NO. 20 (P. Kila), 
Mont.—BOND OFFERING.—Sealed bids will be received eae 8 p. m. 
on April 19, by W. B. Lester, District Clerk. for the purchase of a $3,000 
issue of school bonds. A $50 certified check must accompany the bid. 

FLINT, Genesee County, Mich.—BOND SALE.—The $560,000 
bonds offered on April 10—V. 130, p. 2449—were awarded as follows: 
$460,000 goers! obligation sewer bonds sold to the First Detroit Co., of 

etroit, at par plus a premium of $5,206, equal to 101.13, a basis 
of about 4. 44%. The bonds comprise $400, 000 44s and $60, 000 
4%s. Due on April 1, as nee: pti 000, 1931 to 1950, incl.; : 
$40,000, 1951 to 1954, incl., and $20,000 in 1955 
100,000 5% sidewalk improvement bonds awarded to Halse 
Co., of Chicago, at 100.72, a basis of about 4.50%. 
on April 1 in 1932 and 1933. 
All of the above bonds are dated April 1 1930. 


FRAMINGHAM, Middlesex County, Mass.—TEMPORARY LOAN .— 
The $100,000 temporary loan offered on April 8—V. 130, p. 2449—was 
awarded to the Shawmut Corp., of Boston, at a 3.44% discount. The 
tone & due on Nov. 28 1930. Bids received were as follows: 

idder— 


Stuart & 
ue $50,000 


Discount. 
Sas (oormorating (Purciaget).. .. ooo c eco wencouscesen 3.44% 
I ee ce ee 3.47% 


Salomon Bros. & Hutzler (Plus $2) 
First National ~ Colony Corp 
Faxon, Gade & Co 





RRANELIN COUNTY CONSOLIDATED SCHOOL DISTRICT 





Population: 1920 Federal census, 1,535; "1925 State ce , 2,219; 1930 
estimated, 4,000. —T 


NO. 51 (P. O. Pasco), Mont.—BOND OFFERING .—Sealed bids will be 
pa until April 12, at 1 p. m. by E. F. Redd, County Treasurer, for 
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the purchase of a $28,000 issue of school bonds. Int. rate is not to exceed Bidder— 
6%, payable semi-annually. Denom. $500. Dated May 11930. Acertified | BancOhio Securities Co., Columb arn eens 
‘ 4 . ¥ i MO a odbbeveues 4 
ehsik or 6% i reared Charanty Go gt vey fone and Merril: Hawi ee eee on 
IN COUNTY SPECIAL TAX SCHOOL DISTRICT NO. Ai ewred he By cage 5 ti fs ee 306 228.00 
. O. Apalachicola), Fle BONDS NOT BOLD The See iso ie oof | Continental Illinois Co., Chicago and Stranahan, 4% 300,080.00 
% semi-annual school bonds offered on April 7—V. 130, p. 2270—was not H Sesre & Mery euy Toledo -- ---.--.--------~~ 44% 300,570.00 
sold, as the only bid submitted, an offer of 90 on the bonds, made by.a — wr? & .; National City Co., and Hayden 
local investor, was rejected. Dated Sept. 1 1929. Due $3,000 from y (Cleveland. O)-.---...-....-.---------- 12 304,797.00 
Bepe. 11088 vo TO8e ink Tig stirautes os"and Miiwiaicas Waisebicuay 17% 90881000 
FRANKLIN, SIDNEY AND OTEGO CENTRAL SCHOOL DIS. r re Analog mete wet °y 4% 304,810.00 
TRICT NO. 1 (P. O. Franklin), Delaware County, N. Y.—BOND | Mitchell-Herrick & Go., i isa sialic etnies 4% 300,483.00 
OFFERING.—Edith C. Rich, District Clerk, will receive sealed bids .M. n & Co., New York and Grau & Co., if So 
until 2 p. m. on April 16 for the purchase of $215,000 coupon or 2  spapt tee ap alietma ngpgl — 300,570.00 
school bonds, to bear interest at a rate not to exceed 6%, stated in a mul- | Braun, Bosworth & Ce, CUMIN on kn akin coe 148 306,810.00 
tiple of \ or 1-10th of 1%. Dated May 1 1930. Denom. $1,000. Due | The Central Illinois Co., and Title Guarantee Se- as ater ee 
on a, 1 as follows: $3,000, 1932, $5,000, 1933 and 1934, $6,000, 1935 curities Corp. (Cincinnati) --...............- 2. 4% 304,800.00 
to 1937 incl., $7,000, 1938 and 1939, $8,000, 1940 to 1959 incl., and $10,000 | Taylor Wilson & Co., and Bohmer Reimhart ‘ ‘ - 
1 . Prin. and semi-ann. int. (M. & N.) payabie in gold at the First and Weil Roth & ., and Breed Elliott & 
National Bank, Franklin. A certified check for $4,000, payable to A. E. H i, CoO) = 4 nie Salen aaladad chee y 300,835.00 
Austin, District Treasurer, must accompany each Nroposal. The ap- | C.F. Childs & Co., Inc., New York and Otis & Go_. 48 300,509.10 
ving opinion of Clay, Dillon & Vandewater of N. Y. City, will W.L. Slayton & Co., O. (successful bidder) -.4 4 301,140.00 
REPEC OMNES WEEE st LUMP ar beg Sie & Ba cae nar Oe a Ee ee Se eet ae ge 44 6 301.717.00 
- ie Seaso & Mayer, and Assel, Goetz & Moerlein : mtd 
FREDERICK, Tillaman County, Okla.—MATURITY.—tThe two yer, , Z oer ° 
issues of coupon bonds, aggregating $40,000. that were jointly purchased and den & Co. (Cincinnati) -........-.-.-.-. 4% % 301,607.00 
by Calvert & Canfield an 


the Piersol Bond Co., both of Oklahoma City, 
as 6s at a price of 100.06—V. 130, p. 1009—are due as follows: 
$25,000 water works bonds mature on Feb. 1 as follows: $1,500, 1935 
to 1950, and $1,000 in 1951. 
15,000 sewer bonds, due $1,000 from Feb. 1 1935 to 1949 incl. 
Basis of about 5.99%. 


FREEPORT, Harrison County, Ohio.—BOND OFFERING.—D. M. 
Baker, Village dlerk, will receive sealed bids until 12 m. on May 3, for the 

urchase of $5,000 6% street improvement bonds. Dated April 1 1930. 
Benom. $250. Due $250 on April 1 from 1931 to 1950, inl. 
Payable semi-annually. Only unconditional bids will be considered. A 
certified check for 10% of the amount of bonds bid for, payable to the order 
of the Village Treasurer, must accompany each proposal. 


FREEPORT, Nassau County, N. Y.—BOND OFFERING.—Howard 
E. Pearsall, Village Clerk, will receive sealed bids until 8 p. m. on April 16, 
for the purchase of the following issues of coupon or registered bonds aggre- 
gating $230,000, to bear int. at a rate not to exceed 5%, stated in a multiple 
of \% or 1-10th of 1%: 
$140,000 —- © strest impt. bonds. Due $7,000 on May 1 from 1931 to 

50 inc 


90,000 series A sewer bonds. Due $9,000 on May 1 from 1931 to 1940 
nce 


Both issues are dated May 1 1930. Denom. $1,000. Prin. and semi- 
ann. int. (M. & N. 1) pox le at the First National Bank & Trust Co., 
sweepers. A certified check J $49. ee to ~ nae Z z 4 poe nr A 
must accompany proposal. e approving opinion o ay, on 
Vandewater of New York will be furnished to the purchaser. 


GALESBURG SANITARY DISTRICT (P. O. Galesburg) Knox 
County, a as of ean ee ba om PAID.—In —— with aoe 
report 0! e sale o d cou My wey ry princi 

sanitary sewer bonds— owe leare t at the issue was Nwatted 


V.130,p.2 

on March 24 to a syndicate composed of the Harris Trust & Savings Bank, 
and the First Union Trust & Savings Bank, both of Chicago, also the First 
Galesburg National Bank & Trust Co. of Galesburg, at a price of 103.694, 
a basis of about 4.55%. The bonds are dated March 1 1930 and mature 
on Sept. 1 as follows: $32,000, 1931 to 1940, incl., $34,000, 1941 to 1945, 
incl., and $40,000 from 1946 to 1949, incl. Bids for the issue were as 


follows: 

Bidder— Rate Bid. 
Harris Trust & Savings Bank, First Union Trust & Savings Bank, 

and First Galesburg National Bank & Trust Co___..-...-.----- 103.694 
Northern Trust Co. | EREELS AR HERES a ae > PRS ear ae 103.68 
A.B. & Co., Ch I iD Shain swale ene kee delaetis 103.51 
see 2s OO, COs cttivnsnedlancncucddaansumndbwae 03.10 
es GOOUM., CR dininn cisctidakinniiomnimsdsctnniwedisieinwes .04 


GEAUGA COUNTY (P. O. Chardon), Ohio.—BOND OFFERING.— 
Ethel L. of the Board of County Commissioners, will 

p. m. (eastern standard time) on April 17, for 
the aay mew g of $10,000 5% % special assessment street improvement bonds. 
To dated the day of sale. Denom. $1,000. Due $1,000 on ee. 1 from 
1931 to 1940, incl. Interest payable on March and Sept. 1. Bids for the 
bonds to bear interest at a rate other than 54% will also be considered, 
provided, however, that where a fractional rate is bid such fraction shall be 


4 of 1% or a multiple thereof. A certified check for 5% of the amount of 
nds for, payable to the order of the County Treasurer, must accom- 
pany proposal. 


GEORGIA, State of (P. O. ‘Atlanta).—NOTE SALE.—A $2,500,000 
issue of 444% tax-anticipation notes has recently been purchased by the 
Guaranty Go. of New York and W. O. Gay & Co. of New York, and the 
Robinson-Humphrey Co. of Atlanta for a premium of $50, equal to 100.002, 
a basis of about 4.49%. Dated April 15 1930. Due on Feb. 27 1931. 


GILLESPIE COUNTY (P. O. Fredericksburg), Tex.—BOND SALE.— 
The $220,000 issue of road, series B bonds unsuccessfully offered on Feb. 
24—V. 130, p. 1697—is reported to have since been purchased by Caldwell 
& Co. of Nashville, as 5s at par. 


GLENWOOD SPRINGS, Garfield County, Colo.—BOND OFFER- 
ING .—Sealed bids will be received by Lucy M. Horan, District Clerk, 
until 7:30 p. m. on April 18 for the purchase of a $72,000 issue of Paving 
District No. 1 bonds. Interest rate is not to exceed 6%, oS inggee semi- 
annually. Dated May 1 1930. Due on or before 1950. Prin. and int. 
is payable at Kountze Bros. in N. Y. City. A certified check for 2% 
must accompany the bid. 


GLOUCESTER, Essex County, Mass.—LOAN OFFERING.—Wilmot 
A. Reed, City Treasurer, will receive sealed bids until 3 p. m. on April 16, 
for the purchase at discount of a $150,000 temporary loan. Dated April 
18 1930. Denoms. $25,000, $10,000 and $5,000. Payable on Feb. 3 1931. 
The notes will be certified as to genuineness and validity by the First 
bg en Bank of Boston, under advice of Ropes, Gray, Boyden & Perkins, 
of Boston. 


GRIFFITH, Lake County, Ind.—BOND OFFERING.—P. C. Taggart, 
‘Town Clerk, will receive sealed bids until,7.30 p.m. on May 2, for the’pur- 
chase of $16,000 5% drain construction bonds. Dated May 10 1930. 
Denom. $500. Due $500, July 10 1931; $500 Jan. and July 10 from 1932 
to 1946, incl., and $500 on Jan. 10 1947. Prin. and semi-annual int. 
(J. and J 10) payable at the Griffith State Bank, Griffith. A certified 
check for 2% of the amount of bonds bid for must accompany each proposal. 
Transcript with approved opinion will accompany the bonds. 

GROVETON INDEPENDENT SCHOOL DISTRICT (P. O. Grove- 
ton), Trinity County, Tex.—BOND SALE.—A $30,000 issue of school 
bonds Ss reported to have been purchased at par by the State Department of 
Education. 

GRUNDY COUNTY (?P. OC. Grundy Center) lowa.—BOND SALE.— 
The $200,000 issue of annual primary road bonds offered for sale on April 9— 
V. 130, p. 2449—was purchased by the Carleton D. Beh Co. of Des Moines, 
as 4s, at a price of 100.50, a basis of about 4.39%. Due $20,000 from 
May 1 1930 to 1944 incl. Optional after 5 years. 

GUTHRIE COUNTY (P. O. Guthrie Center), lowa.—BOND SALE. 
—The $150,000 issue of annual coupon primary road bonds offered for sale 
on April 4—V. 130, p. 2271—-was purchased by the Foreman State Corp. of 
Chicago, as 4s, for a premium of $385, equal to 100.256, a basis of about 
4.45%. Dated May 1 1930. Due $15,000 May 1 1935 to 1944, incl. 
Optional after 5 years. 

HALLS, Lauderdale County, Tenn.—ADDITIONAL DETAILS.— 
The $10,000 issue of refunding bonds that was purchased by J. C. Bradford 
& Co. of Nashville—V. 130, p. 2449—bears int. at 54%, and was awarded 
at par. Due $2,000 from Jan. 1 1940 to 1944, incl. 

HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BOND SALE.— 
The $300,000 Hamilton County Tuberculosis Sanitorium, series B bonds 
offered on April 8—V. 130, p. 2073—-were awarded as 44s to W. L. Slayton 
& Co., of Toledo, *%. mt Ay een etl of 17 oaanl A 100.57.a 5 on 

ut 4.19%. e bonds are and mature $12, 
of abe 2 An official tabulation of the bids sub- 


on{Oct. 1 from 1931 to 1955, incl. 
mitted for the issue follows: 





HAMILTON, LEBANON, SHERBURNE, AND SMYRNA CENTRA 
SCHOOL DISTRICT NO. 2 (P. O. Earlville), Madison County, N ¥ 
—BOND OFFERING.—Arthur F. Nash, District Clerk, will receive sealed 
bids until 2 p. m. on April 24 for the purchase of $90,000 coupon or regis- 
tered school bonds, to bear interest _at a rate not to exceed 5%, stated 
in a multiple of 1-10th or 4% of 1%. Dated April 11930. Denom. $1,000. 
Due on April 1 as follows: $2,000, 1931 to 1940 incl.: $3,000, 1941 to 1950 
incl., and $4,000 from 1951 to 1960 incl. Prin. and semi-ann. int. (A. & 0.) 
ven in gold at the First National Bank of Earlville. A certified check 
or pt ,800, payele to the — of she “yy, 4 eer. must accompany 
eac ro _ e approving opinion o y, Dillon & Vandew 

New York will be furnished to the purchaser. ae 


HANCOCK COUNTY (P. O. Greenfield), Ind.—BOND SALE.— 
The $8,320 444% registered Homer L. Tinney et al. road construction 
bonds offered on April 9—V. 130, p. 2450—were awarded to Breed, Elliott 
& Harrison of Indianapolis, at par plus a premium of $86, equal to 101.033, 
a basis of about 4.40%. e bonds are dated A 1 1930 and mature as 
follows: $416, July_15 1931; $416, January and July 15 from 1932 to 1940 
-— me $416 on January 151941. Bids for the issue were as follows: 


Breed, Elliott & Harrison 0 OLE TELAT hes 
CD SO, SOUND E cick inawetWednawiswsiccduoadaduwecds 5.20 
Fletcher American Co., Indianapolis. --.....2-----2 2-2-2. -00 
Meyer-Kiser Bank, Indianapolis _ -_.---2 2-2 222IDIIIIIIIIIIIIIIIZI«- 5.00 


HARDESTY CONSOLIDATED SCHOOL DISTRICT NO 15 (P. O; 
Guymon), Texas County, Okla.—BOND OFFERING .—Sealed pias waa 
be received until 10 a.m. on April 14, by 8. 8. Sullivan, District Clerk, for 
the purchase of a $36,000 issue of school bonds. Due $2,000 from 1933 
12h. =o Int. rate is to be named by the bidder. A certified check for 

4 is required. 


HARTFORD, Hartford County, Conn.—BOND OFFERING.— 
Attention is called to the official advertisement on the last page of this 
section dealing with the scheduled sale at 12 m. (eastern standard time) 
on April 24, of $1,250,000 4% coupon or reg. South Meadows Dike bonds. 
Proposals for the issue must be sealed and addressed to George H. Gabb, 
City Treasurer. The bonds are dated May 1 1930. Denoms $1,000. 
Due $50,000 on May 1 from 1931 to 1955, incl. Int. payable semi-annually 
in May and Nov. A certified check for 2% of the par value of the bonds 
bid for, payable to the order of the ar easurer, must accompany each 
proposal. The legality of the issue will be passed upon by Storey, orn- 
dike, Palmer & Dodge, of Boston, and purchaser will be furnished with 
their opinion without charge. 


HARTFORD COUNTY (P. O. Hartford), Conn.—BOND OFFERING. 
—Samuel H. Graham, Chairman of the Board of County Commissioners, 
will receive sealed bids until 3 p.m. on April 23, for the purchase of $1,410,- 
000 4%% coupon or reg. County building construction bonds. Dated 
May 1 1930. enom $1,000. Due $47,000 on May 1 from 1931 to 1960, 
incl. Int. payable semi-annually. A certified check for 2% of the par 
value of the bonds bid for must accompany each pene. ‘Legality ap- 
proved by Day, Berry and Reynolds, of Hartford. 


HARTFORD NORTHEAST SCHOOL DISTRICT (P. O. Hartford), 
Hartford County, Conn.—BOND OFFERING.—Walter G. Camp, 
Chairman of the District Committee, will receive sealed bids until 2 p. m. 
on April 25 at the office of Phoenix State Bank & Trust Co., 803 Main 
St., Hartford, for the purchase of $150,000 4% % coupon school bonds. 
Dated May 1 1930. enom. $1,000. Due $6,000 on May 1 from 1932 
to 1956 incl. Prin. and semi-ann. int. (M. & N.) payable at the Phognix 
State Bank & Trust Co., Hartford. The bonds will be certified as to 
genuineness by the afore-mentioned trust company; their legality will be 
approved by Gross, Hyde & Williams of Hartford. A certified check for 
2% of the par value of the bonds bid for, payable to the order of the Dis- 
trict Treasurer, must accompany each proposal. 


HASTINGS, Barry County, Mich.—BONDS VOTED.—At an 
election held in March the voters authorized the issuance of $170,000 in 
bonds to finance the construction of a new fire-proof school building. ‘The 
measure was approved by a vote of 819 to 179. The bonds are to run for a 
period of 15 years. 


HAYWARD, Alameda County, Calif.—BOND SALE.—The $47,000 
issue of improvement bonds offered for sale on April 2—V. 130, p. 2271— 
was purchased by R. H. Moulton & Co., of Los Angeles, for a premium 
of $4,497, equal to 109.568, a basis of about 5.10%. Due $2,000 on 
July 1 1945 (544 %) and the remaining $45,000 due on Jan. 1, as follows: 
$1,000, 1951 and 1953; $8,000, 1954 to 1958, and $3,000 in 1959, in 5% 
bonds. ‘The other bids were as follows: 


Bidder— Premium 
DE. TOD OF 8S os ants ceb esis ethaeheseesdiddsnsincsse $4,381 
ee. Se GF GI dp cancun sob > Ane Ee Wedded a we kel wae 4,280 
TE OF CE. cceccde sted > denn sad adeeb asp ee swhedennndace 4,137 
DGMIALY COED ono iw ccs d et encwcnietnwcctascccccdiccccassce 781 


HEAVENER, Le Flore County, Okla.—BONDS OFFERED.—Sealed 
bids were received by 8. J. Folsom, City Clerk, until 1 p. m. on April 11, 
for the purchase of a $5,000 issue of not exceeding 6% semi-annual park 
bonds. Due $1,000 from 1935 to 1939, inclusive. 


HEMPSTEAD SANITARY DISTRICT NO. 1 (P. O. Hempstead), 
Nassau County, N. Y.—FINANCIAL STATE 4ENT.—In connection 





with the pr sale on April 15 of $350,000 hee or r tered gasbage 

incinerator bonds, to bear interest at not to ex 6%, notice and descrip- 

tion of which appeared in—V. 130, p.2450—we are in receipt of the follow- 
ing Financial Statement. 

Assessed valuations: Real prop. incl improvements 1930- . ..$482,484,308.00 
Personal CRORE 1980 4 2 on nance ceasenstocneuccones ,450.00 
Special franchises... ... .---cwcce roe nc ocewcre—---- == 9,582,704.00 

Indebtedness: Gross debt bonds (outstanding) - _ $573,500.00 
Floating debt (incl. temp. bonds outstanding) 7,809.98 

_—_—_—_— 581,309.98 

Deductions: Water debt.................... None 
*Special district obligations~.-....---.--..-. $470,309.98 
Sinking funds, other than for water bonds---- None 

470,309.98 

Net Debt... . - -- ecco ge wn en rec ne cee ncoswccsccnccces= $111,000.00 
Bonds to be issued: San. Dist. No. 1 bonds_-..-- $350,000.00 
“Social Dist. Oblig. Franklin 1. water district 87,500.00 

est Hempstead-Hempstead Gardens Water 

SUIS. oo n.d Kb dnhaeebeboebawedbeownhe 300,000.00 
Central Park Water District. ..........-.--. 35,000.00 
Hicksville Water District (Ext. area)_.._.._. 40,000.00 
Temp Ctfs. of Indebt. (Seaford Sidewalk Dist). 7,809.98 
$470,309.98 


™ Population: 1920 Federal census, 70,790; 1925 State census, 122,802 


1930, estimated, 180,000 
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HeEPTEAD (Town of) UNION FREE SCHOOL DISTRICT NO. 
1 (P. O. Hempstead), Nassau County, N. Y.—$37,000 4%% BONDS 
OF CRED FOR. INVESTMENT.—An issue of $37, 000 4%% cou 
ed school bonds, dated ‘sx 1 1930 and due serially from 932 to 
19. Pionee is being offered by Rapp & Lockwood, of New York, for 
public investment at prices to yield 4.15%. The offering notice says 
that the bonds are totally exempt from all New York State and Federal 
income taxes and are legal investment for savings banks and trust funds 
in New York. Award was made on March 26 at 100.23, a basis of about 
447%—V. 130, 2450. A statement giving the assessed valuation of 
the total bonded Feasbtedness of the District appeared in V. 130. p. 2073. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 6 - Oo. 
Seaford), Nassau County, N. Y.—BOND OFFERING.—Ada M. Robert- 
son, > Ch eo or resslve sealed bids until 8 p.m. on April 23, for the 
purchase ie 4%, 4% or 5% compen ot cesmnered sepas 1 bonds. 

ated Ape’ 1 1930. Denom. $1,000. Due $1, 000 on April 1 from 1931 
to 1960, ty Prin. and semi-ann. int. (April and Ki, 2 1) pare in gold 
at the Seaford National Bank, Seaford, or at the gun * Trust Co., N.Y. 
City. A certified check for 2 %e of the amount of bo bid ae payable 
to the order of the Board of Education, must accompany eac h proposal. 
The ane epgrovin’ opinion of Hawkins, Delafield & Longteliow of New York 

urnished to the purchaser. 
3 (P. O. 


” Gein ald UNION FREE SCHOOL ee Br NO. 
Highland Falls), Orange County, N. Y.—BOND OFFERING.—Fred 

G. Hittinger., District Cler Dire receive sealed bids Natal 8 p .m. on April 22 
= the purchase of $525, 000 4%,4% or 4%%% eupon or —s school 

bonds. Dated May 1 1930. git hy $1, ‘000. ue on May 1 as follows’ 
$7,000, 1931 to 1940, incl.; $10,000, 1941 to 1950. incl.; $15,000, 1951 to 

1955, incl., and $16,000, from 1956 to 1960, incl. Prin. and Joa Bg int. 
(tay and nd’ Nov. 1) pay ‘able at the First National Bank, Highland Falls. 

certified check for 2% of the amount of bonds bid for, payable to f 
order of the Board of Education, must accompany each weopena. 
spgroving opinion of Hawkins, Delafield & Longfellow of New oe i 
be furnished to the purchaser. 


HILLSBORO, Washington County, Ore.—ADDITIONAL DETAILS. 
—The $9,000 issu¢ of street paving an ‘sidewalk bonds that was purchased 
b eg banke—V. 130, p. 2450—bears interest at 5% and matures on 

arc 


HUGHES WATER AND SEWER DISTRICT NO. 1 - O. Forrest 
City), St. oa, County, Ark.—BOND are RING.— a bids will 
be received until 1.15 p.m. on April 15 by C. Norton, Attorney, for the 
babar aon of an $83,500 issue of 6% district Ve, Legality — approved by 
ose, Hemingway, Cantrell & Loughborcugh of Little 


HUNTINGTON (P. O. Huntington Station), Suffolk County, 
Y.—BOND SALE.—The $165,000 coupon or registered Greenlawn 
Enlargment No. 1 water bonds offered ea April 4—V. 130, p. 2450—were 
awarded as 4s to Phelps, Fenn & Co Yew York, at 100.01, a basis 
of about 4. 24%. The bonds are dated “Sen. 1 1930 and mature on Jan. 1 
as follows: $10, 000, 1935 to 1945, incl., and $11,000, from 1946 to 1950, incl. 


@ IDAHO, State of (P. O. Boise).—LIST OF BIDDERS. i SGowing 
is a complete official tabulation of the bids submitted on 3 for the 
purchase of the two issues of notes aggregating $1,500, 000; the award of 
which was reported in V. 130, p. 2450: 


General Fund Treasury Notes. 


n or 


Name of Bidder— —_ Premium. 
First Detroit Co., and Stone, Webster & Blodget----- -25 $430 
Chase Securities Corp., F. Ss. Moseley & Oe. Gaited 

States National Co., and Childs & Co____._______- 4.10 100 
Halsey, Stuart & Co., by High and Fritchman, Boise_ 4.25 775 
First Security Corp. ‘of Ogden, Utah, and First Nat'l 

Old Colony a: RPE EERE BOE 8 Ee ee 4.05 Par 
R. W. Pressprich Co., by M. H. Brownell Co__._---- 4.05 28 
Guaranty Co. of New York, and Central Trust Co. of 

EE ie aoe ay ee 4.50 150 
Inggranton Co. of Denver, and Bankers Co. of { *4.04 Par 

New a a a al sts to ents fire \or 4.25 2,000 

py ee. bid. 


State Higieey Ive eee, Notes. 


First Detroit Co., and Stone ebster & Blodget ----- 4.25 215 
Halsey, Stuart & Co., by High and Fisectman Boise... *42.5 540 
American Falls Reservoir District, by Byron Defenbach, 
Treasurer ($100, I I a sat een his deapirtai na aloeinab 4.25 Par 
* Successfu 


INDIANAPOLIS, Marion Comet. Ind.—BOND SALE.—The follow. 
ing issues of 444% bonds ageregatin 534,000 offered on April 10—V. 130, 
2 2271—-were awarded to H pone am & Savings Bank, and the First 

nion Trust & Savings Bank, en of Chicago, as stated herewith: 
$517,000 coupon municipal certificate funding bonds of 1930, first issue, 

awarded at par plus a are wrt of $21,436, equal to 104.14, a 
basis of about 4.09% ated April 30 1930. ue on July 1 as 
pm Pe $16, 000, tos to 1941 incl.; $35,000, 1942 to 1950 incl., 
and $42,000 in 1951. 

17,000 municipal impt. bonds of 1929, second issue, awarded at par plus 
a pr um of $301, equal to 101.77, a basis of about 4.1 
Dated Jan. 2 1930. ‘Due on Jan. 1 as follows: $1, 500, 1932 to 1940 
incl., and $3,500 in 1941. 


IOWA COUNTY (P. O. Marengo), lowa.—BOND OFFERING.—Bids 
will be received up to 2 p. m. on ann 18 by Morris Williams, County 
Treasurer, for the purchase of a $240,000 temne of primary road bonds. 
Denom. $1,000. Dated May 1 1930. Due $24,000 from May 1 1935 to 
1944, inclusive. Optional after 5 years. Sealed bids will be opened only 
after all the open bids are in. Interest payable smaualy at the County 
Treasurer's office. Purchaser to furnish blank bonds. County will fur- 
nish the legal a ern of Chapman & Cutler, of Chicago. certified 
reqult = ig 3% the bonds bid for, payable to the County Treasurer, is 


“JACKSON, Jackson County, Ohio.—BOND OFFERING.—W. P. 
Turner, City ‘Auditor, will receive sealed bids until 12 m. on April 19, for 
the purchase of $5,579.49 6% street improvement bonds. Dated April 1 

1930, due on Oct. 1, as follows: $579.49, 1h ter? 1932 to 1935, incl., 
$1: 000, 1936, $500, 1937 and 1938, and $1,000 in 1939. Int. payable on 

April and Oct.1. A certified check for 5% ‘of Ay amount of bonds bid for, 
payable to the order of the City Treasurer, must accompany each proposal. 


JACKSON COUNTY (P. O. Scottsboro), Ala.—PRICE PAID.—The 
$250,000 issue of 5% % semi-annual refunding bonds that was purchased 
py a syndicate headed by the Weil, Roth & Irving Co., of Cincinnati— 

130, p. 1511—was awarded for a premium of $710, equal to 100.28. 


JASPER fe TROUPSBURG CENTRAL SCHOOL DISTRICT 
as #3 P. O. Addison) Steuben County, N. ¥Y.—BOND OFFERING. 
. Smith, District Clerk, will receive sealed bids until 2 m. on 

Mort 1, at the First National Bank, Addison, for the Ser. of § $97 ,000 
$7 coupon or registered school bonds. Dated June 1 1930. Denom. 
$1,000. Due on June 1 as follows: $2,000, 1932 to 1941, incl., $3,000, 1942 
to 1948, incl., $4,000, pe to 1953, incl.: $5,000, 1954 to 195 9, incl., and 
$6,000 in 1960. ° Principal and semi-annual interest (June and Dec. 1) 
Bente in gold at the t National Bank, Addison, or at the Chatham- 
henix National Bank & Trust Co., New York. A certified check for 2% 
of the amount of bonds bid for, payable to the order of the Board of Educa- 
=. must accompany each proposal. The approving opinion of Reed, 
Hoyt & Washburn of New York, will be furnished to the successful bidder. 


JEFFERSON COUNTY (P. O. Birmingham), Ala.—BANKERS OF- 
FER WARRANTS.—An issue of $100,000 5% road warrants is being 
offered for public oubecription by Brandon & Go. 2 of = York, priced 
at 100 and interest. The warrants are payable in 5 

(We reported the sale of an issue of road warrants inv, V. 130, p 2272.) 


JEFFERSON TOWNSHIP (P. O. Jefferson), Greene County, Pa.— 
BOND OFFERING.—George B. Craft, Treasurer of the Board of Super- 
visors, will receive sealed bids until 2 P: m. on April 26, for the purchase 
of $75. 000 434% coupon or registered refunding bonds. Dated April 1 
1930. Denomination $1,000. Due $5,000 on Oct. 1 from 1935 to 1949, 
inclusive. Principal and’ semi-annual interest (April and Oct. 1) payable 
at the First National Bank, Jefferson. A certified check od 1% of the 
par value of the bonds bid for must accompany each proposal Legality 
will be approved by Saul, Ewing, Remick and Saul, of Philadelphia. 


JOHNSON CITY, Washington County, Tenn.—BOND OFFERING. 

—Sealed bids will be received until 2 p.m. on April 17, by J. Allan Artz, 
City Recorder, for the purchase of a $385,000 issue of school bonds. Int. 

rate is not to exceed 5 4%. payable semi-annually. Prin. and int. is payable 
at the Chemical Bank & Trust Co. in New York Cit The purchaser will 
be furnished with the legal approval of Chapman & utter o Chicago, and 
the printed bonds 


, oe COUNTY (P. O. Wrightsville), Ga.—BOND SALE.— 
ly a 000 issue ot 5% road bonds has recently been Bed purchases 
¢ H. Hilsma: Go te Inc., and _ the Citizens and Southern Co., bo 

Atlanta. Bena” July’ 1 1926. Due on July 11951. Prin. and ar 
(J. & J.) payable in Atlanta. 


JONESVILLE SCHOOL DISTRICT NO. 12 (P. ~ ee 
a ney, S. C.—BOND OFFERING .—Sealed bids wi 

by C Littlejohn, Secretary of the Board of tees, a} bg Page m. eo 
April 28. for the purchase of a $45,000 issue of coupon school bonds. Int. 
rate is not to exceed 6%, stated in ‘a multiple of 4 of 1% and must be the 
same for all of the bonds. Dated Jan. 1 1930. enom. $1,000. Due on 
Jan. ‘ Lf lows: $1,000, 1931 to 1945, and $2,000, 1946 to 1960, all incl. 
ry * nd semi-annua' int. see in gold at the Central Hanover Bank 
& Trust Co. in New York , Hoyt & Washburn, of New York, 
will furnish the legal Pera io purchaser. A $900 certified check, payable 
to the School District, must accompany bid. 


JOSEPH, Wallowa County, Ore.—PRICE PAID.—The $15,000 issue 
of be yam refunding water bonds that was purchased by the Joseph State 
Bank, of Joseph, as 6s—V. 130. p. 2272—was awarded at par. Due in 
15 years and optional after 10 years. 


wig Ealomonve County, Mich.—BOND SALE.—The 
$136, 000 4 assessment street improvement bonds offered on 
ms ril 7—V. 130. ar awarded to the city’s Sinking Fund Com- 
ion a vy hoe a premium of $2,300, equal to 101.84, a basis of about 
4.12%. e bonds are dated April 15 1930 and mature $12,500 on April 
a from — to 1940, incl. An official list of the bids submitted for the 
ue follows: 


Bidder— Premium 
Sinking Fund Commission (Purchaser)-........--...---------- $2,300 
cea i lt RE Se i EASE: RIES fe SORTS 966 
NT EE eS ee ee ae ee 880 
Halsey, Stuart & A crise eh tncin ap We Girt Gti ieee aia eh Shinn teehee nan aie 8 
EES eR eae ey ¢ 2.50 


Continental Illinois Co 
Harris Trust & Savings Bank 7 

Braun, Bosworth & Co. (bid for $75.000 44s and $50,000 4%s)-. 103 
Guardian Detroit Co 
Fer EE EP vcd cera a Gide dcdbnkxtuskoobaiinduon wet 


KINNEY, Saint Louis County, Minn.—BOND SALE.—The two 
issues of coupon or registered bonds agere egating $75,000 offered for sale on 





Mar. 25—V. 130, p. 2074—were purchased jointly by the | re National 
peak of Buhl, and the Merchants State Bank of Hibbin as 6s, at per. 
he issues are divided as follows: $55, es funding and $20, water bonds 


KINSLEY SCHOOL DISTRICT (P. O. Kinsley), Edwards County, 
Kan.—ADDITIONAL INFORMAT Dé .—The 2,000 issue of school 
building bonds that was purchased by the State School Fund Commission— 
V. 130, p. 2451—bears int. at 4% %. The bonds were awarded at par and 
mature as follows: $3,000, 1931 to 1940, and $2,000, 1941 to 1946, all incl. 


KNOX COUNTY (P. O. Vincennes), Ind.—BOND SALE.—The three 
issues of 5% bonds, aggregating $30,900 offered on April 4—V. 130, - 
—— awarded to the Inland Investment Co. of Indianapolis, 
‘ollows: 
$15,600 W. H. Threlkeld et al., Washington Township road regh yore 

bonds sold at par, plus a premium of $455.75, equal to 102.92, 
basis of about 4.39%. Dated March 4 1930.’ Due $780, July "15 


Jan. WEAtD Jan. and July 15 from 1932 to 1940, incl., and $780 on 
an 
8,500 J P= et al., Decker Township road improvement bonds 


aoa" at par plus a premium of $254.25, equal to 102.99, a basis 
of about 4.375%. ated Feb. 41930. Due $425 on Jan. and July 
15 from 1932 to 1941, incl. 

6,800 Ira Eubanks et al., Steen Township road improvement bonds sold 
at par plus a premium of erik 28, femeal to 102.90, a basis of about 
440%. Dated March 1930. Due $340, July 15 1931; $340, 
Jan. and July 15 from 032 to 1940, incl., and $340 on Jan. 151941. 

Sosa following is an official tabulation of the bids received for the three 








Premiums 
Wm. H. Threlkeld J. W. Housel Ira Eubanks 
$15,600 Road $8,500 Road $6,800 Road 


Bidders— ‘ashington Decker Steen 
Township. Township. Township. 

Inland Investment Co__.-.--- $455.75 $254.2 $197.2 
Fletcher American Co... -- 437 .00 236. 177. 
Meyer-Kiser Bank-_.-...-.-- 360.00 196. 32.00 
Fletcher Savings Trust-.-.----- 453 .00 ae. + 96. 
oS OO eee 39.00 179.00 
City Securities Corp.--...-.---- 404.00 508. 00 163.00 


KNOXVILLE, Knox County, Tenn.—NOTE SALE.—The $200, — 
gous of permanent improvement gold notes offered for sale on Apri] 8— 
130, p. 2451—-was purchased by Caldwell & Co., of Nashville, as 4%s, 
tor a premium of $560.50, equal to 100.28, a basis of about 4.40%. Dated 
Jan. 1 1930, due on June 1 1933. 


KOSSUTH COUNTY DRAINAGE DISTRICT NO. 157 (P. O. 
Algona), lowa.—BONDS NOT SOLD.—The $8,400 issue of 5% drainage 
bonds offered on April 1—V. 130 p. 2272—-was not sold as there were no 
bids received. Dated April 1 1930, ‘due from Dec. 1 1934 to 1940, incl. 


LA GRANGE COUNTY (P. O. La Grange), Ind.—BOND SALE.— 
The two issues of 5% coupon bonds, aggregating $18,400 offered on April 
1—V. 130, p. 2074—were awarded as follows: 
$9,400 Norman G. Russ et al., Springfield Township road construction 
bonds sold to David H. Hostetler of La Grange, at pt plus a pre- 
mium of $286, equal to a price of 103.04, a basis of about 4.37%. 
Due $470, July 15 1931; es gm and July 15 from 1932 to 194 940, 
~.. and $470 on Jan. 15 1 

va Moore et al., Bloctaficla. ‘Township road construction bonds 
sold to Isaac Rose, ‘of Li onier, 3 par plus a ig 7 of $283, equal 
to a price of 103.14, a basis of about 4.34% Due $450, July 15 
1931; $450, Jan. and July 15 from 1932 to 1940, incl., and $450 on 

an. : 
Both issues are dated March 15 1930. Below is furnished a complete list 
of the bids received for each issue: 


9,000 Al 





$9,400 — $9,000 
Bidder— Premiums .——— 
David H. Hostetier, Lea Grange.............----- $286.00 279.00 
Breed, Elliott & Harrison, fodlasapalis JS omtabk ma waive 285.00 82. 
Isaac Rose, DR cc Ghakeb eho nekcdneadhonates 284.00 283.00 
Fletcher American Co., Indianapolis_.......------ 280.00 270.00 
Inland Investment Co., Indianapolis._.......---.- 277 .25 269.00 
ge ee ee ae Ds Se eee 271.00 263.00 
Dns Se Sh. , DONE. cc cec sc noccnemnesade 248.00 236.00 
Meyer-Kiser Bank, Indianapolis-_............-.--- 240.00 239.00 
City Securities Corp., Indianapolis__............-- 203 .00 203.00 
LAKE LARGO-CROSS BAYOU DRAINAGE DISTRICT (P. O. 


Largo) Pinellas County, Fla.—BONDS NOT SOLD.—The $70,000 issue 
of 6% coupon drainage refunding bonds offered on April 4—V. 130, p. 
1882—was not sold as no satisfactory bids were received. The Supervisors 
have been authorized to sell the bonds at private sale. Due in from 6 to 
15 years. Int. payable on April and Oct. 1. 


LAKE TOWNSHIP (P. O. Silver Lake), Kosciusko County, Ind.— 
BOND OFFERING.—B. D. Yotter, Township Trustee, will receive sealed 
— until 3 p. m. on April 25, for the purchase of $9,700 5% township 

building bonds. Denom. $970. Due $970 on June 30 from 1931 to 1940 
incl. Int. payable semi-annually. Prin. and int. payable at the Com- 
mercial State Bank, Silver Lake. 


LANCASTER TOWNSHIP SCHOOL DISTRICT (P. _O. Lancaster), 
Lancaster County, Pa.—BOND OFFERING.—Herbert L. Shaub, Secre- 
tary of Board of chool Directors, will receive sealed bids until 2 pm. 
on April 28, care of F. Lyman Windolph, 14 8. Duke St., Lancaster, for 





the purchase of $110,000 4% or 434% coupon school bonds. Dated April 
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11930. Denomination $1,000. Due on April 1 as follows: $5,000, 1935; 
$10,000, 1940; $15,000, 1945; $20,000, 1950; $25,000 in 1955 and $35,000 
in 1960. A certified check for 2% of the amount of bonds bid for, pay- 
able to the order of the District Treasurer, must accompany each proposal. 
These bonds are offered subject to the favorable opinion of Townsend, 
oe & Munson, of Philadelphia. No split interest rate bids will be 


LAREDO INDEPENDENT SCHOOL DISTRICT (P. O. Laredo) 
Webb County, Tex.—ADDITIONAL INFORMATION .—In connection 
with the sale of the issue of coupon school bonds reported in V. 130, p. 
2272, we are now informed that the bonds, in the amount of $175,000, were 
jointiy purchased by the Dallas Union Trust Co. of Dallas, and ©. W. 
or & Co. of Chicago, at par. Denom. $1,000. Dated Nov. 1 1929. 


~ oP OO from Nov. 1 1930 to 1964, incl. Int. payable on Mayand 


LEE COUNTY (P. O. Sanford), N. C.—BONDS VOTED.—At a special 
election held on ‘yoy Be the voters are reported to have approved the 
n bon 


nce of $62,500 ds for a county hospital by what was stated to be 
a fairly large majority. 


LIBERTY COUNTY (P. O. Liberty), Tex.—BONDS NOT SOLD.— 
The $500,000 issue of 5% coupon road, series A bonds offered for sale on 
April 2—V. 130, p. 2272—was not sold as all the bids were rejected. 
Dated Feb. 101930. Due from 1932 to 1960 incl. 


LINN COUNTY (P. O. Cedar Rapids), lowa.—BOND OFFERING .— 
Both sealed and open bids will be received up to 2 p. m. on April 17, by 
F. L. Williams, County Treasurer, for the purchase of a $600,000 issue of 
annual primary road bonds. Due $60,000 from May 1 1935 to 1944 incle 
Optional after five years. Other details have been previously ‘described 
in Iowa county offerings. 


LITCHFIELD, Litchfield County, Conn.—BOND SALE.—The $62,- 
000 44%% coupon State aid highway bonds offered on April 7—V. 130. 
p. 2451—were awarded to Eldredge & Co. of Boston, at 110.813, a basis of 
about 4.30%. The bonds are dated April 1 1930 and mature on April 1 
as follows: $6,000, 1931, and $8,000 from 1932 to 1938 incl. Bids for the 
woe were as follows: 

idder— 


Rate Bid. 
Eidsodge i ea dik ieee ee in ae 100.813 
Tr oie, WRN MEND a 6 nic roconsccbostocsdacenecncinmn 100.751 
ko hd ed eleven us bier AMI abun bine amkic ty mabalaen 100.669 
nS. 6 od Wes od el aes oibiwe Suk dena aeeaieees 100.624 
NN SAE en Sh it dvi so Uhl chet yc eh ah rani ees SA I as os eid oe a 100.439 


LIVINGSTON, Sumter County, Ala.—BOND SALE.—The $39,000 
issue of 6% coupon or registered water works bonds offered for sale on 
March 24—V. 130, p. 1882—-was purchased by the Meridian Finance Corp. 
of Meridian, at a price of 95, a basis of about 6.52%. Dated Feb. 1 1929. 
Due $1,000 for the first three years, and $1,333.33 1-3 for the next 27 years. 


LOS ANGELES COUNTY ACQUISITION AND IMPROVEMENT 
DISTRICT NO. 59 (P. O. Los Angeles) Calif.—BOND SALE.—The 
$51,096.65 issue of improvement bonds offered for sale on April 7—-V 
130, p. 2272—-was purchased by Redfield, Van Evera & Co. of Los Angeles 
as sa for a premium of $225, equal to 100.44, a basis of about 6.43%. 
Da March 17 1930. Due from March 17 1933 to 1944 incl. 


LOUDON SCHOOL DISTRICT (P. O. Charleston), Kanawha 
ne troy W. Va.—BOND SALE.—It is reported that a $450,000 issue of 
= mds has been purchased at par by the State Sinking Fund Com- 
missio 


n. 
(These bonds were voted at aa election held on Dec. 10—V. 129, p. 3998.) 


LUFKIN INDEPENDENT SCHOOL DISTRICT (P. O. Lufkin), 
Angelina County, Tex.—BOND SALE.—We are now informed that the 
,000 issue of Bb, school bonds offered without success on Sept. 20— 

- 129, By 2114—has since been purchased bj the State of Texas. Dated 
Sept. 1 1829. Due $1,000 from July 1 1930 to 1969, inclusive. 


LYNN, Essex Eanes Mass.—BONDS OF FERED.—The City Treasurer 
received sealed bids until 2 p.m. on April 11, for the purchase of the follow- 
ing issues of 4% coupon bonds aggregating $1,105,000: 
$450,000 school building bonds. Due $30,000, April 1 from 1931 to 1945 incl. 
250,000 harbor bonds. Due $25,000, April 1 from 1931 to 1940 incl. 
165,000 land and buil bonds. Due on April 1, as follows: $9,000, 1931 
to 1935 incl., and $8,000 from 1936 to 1950 incl. 
125,000 street and sidewalk paving bonds. Due $25,000, April 1 from 
1931 to 1935 inclusive. 
90,000 sewer bonds. Due $3,000 on April 1 from 1931 to 1960 inclusive. 
25,000 water bonds. Due on April 1, as follows: $2,000, 1931 to 1940 
inclusive, and $1,000 from 1941 to 1945 inclusive. 
" Allof the above bonds are dated April 1 1930. Denom. $1,000. Principal 
and semi-annual interest payable at the Old Colony Trust Co., Boston, or 
at the office of the City Treasurer. Legality to approved by Storey, 
Thorndike, Palmer & Dodge of Boston. 


McKENZIE COUNTY SCHOOL DISTRICT NO i13 (P. O. Shafer), 
N. Dak.—CERTIFICATE SALE.—An issue of $1,000 7% certificates of 
indebtedness is reported to have been purchased at par by Mr. H. L. 
Moe, of Watford. Dated March 24 1930. Dueon Dec. 1 1930. 


MADISON SCHOOL DISTRICT, Morris County, N. J.—$97,000 
4%% SCHOOL BONDS OFFERED FOR INVESTMENT .—J. 8. Rippel & 

0. of Newark, are offering an issue of $97,000 444 % coupon or registered 
school bonds for public investment at a price to yield 4.25%. The bonds 
are said to be exempt from all Federal income taxes and to be tax exempt in 
the State of New Jersey, where they are considered legal investment for 
savings banks and trust funds. Award was made on March 26 at 100.94, 
a basis of about 4.42% .—V. 130, p. 2273. 

Financial Statement. 

a an de anion oie eatin aan tae ae $8 879,686 
Total debt, including this issue 598,050 
ee I, ws ca ce es bev i Ape sea wo Wide wo chad snp abs wos we eben naa F 


MAHASKA COUNTY (P. O. Oskaloosa), lowa.—BOND OFFERING. 
—Both sealed and open bids will be received until 2 p. m. on April 15 by 
E. R. Rafferty, County Treasurer, for the purchase of a $225,000 issue of 
coupon annual primary road bonds. Due on May 1 as follows: $22,000, 
1935 to 1943, and $27,000 in 1944. Optional after five years. 


MAHONING COUNTY (P. O. Youngstown) Ohio.—BOND OFFER- 
ING.—F. E. Lancaster, Clerk of the Board of County Commissioners, 
will receive sealed bids until 11 a.m. on April 29, for the purchase of the 
following issues of 5% bonds aggregating $206,032.38: 
$58,000.00 road construction bonds. Due on Oct. 1, as follows: $5,000, 

1931; $6,000, 1932 to 1935 incl.; $5,000, 1936, and $6,000 from 
1937 to 1940 incl. 

57,439.20 road construction bonds. Due on Oct. 1, as follows: $5,439.20, 
1931; $6,000, 1932 and 1933; $5,000, 1934; $6,000, 1935 to 
1937 incl.; $5,000, 1938, and $6,000, 1939 and 1940. 

29,118.25 road construction bonds. Due on Oct. 1, as follows: $2,118.25, 
1931, and $3,000 from 1932 to 1940 incl. 

14,184.56 road construction bonds. Due on Oct. 1, as follows: $2,184.56, 
1931, and $3,000 from 1932 to 1935 incl. 

11,592.75 road construction bonds. Due on Oct. 1, as follows: $2,592.75, 
1931, $2,000, 1932, and 1933; $3,000, 1934, and $2,000 in 1935. 

The issue of $57 ,439.20 bonds is dated Nov. 1 1929; all of the other bonds 
are dated Oct. 1 1929. Bids for the bonds to bear interest at a rate other 
than 5% will also be considered, provided, however, that where a fractional 
rate is bid such fraction shall be % of 1% or a multiple thereof. A certified 
check of $500 covering each issue, payable to Warren A. Steele, County 
Treasurer, must accompany each proposal. 


MARATHON COUNTY (P. O. Marathon), Wis.—BOND SALE.— 
The $522,000 issue of 444% coupon or registered road bonds offered for 
sale on April 3—V. 130, Bi 2273—was purchased by a syndicate composed 
of A. B. ch & Co., of Chicago, the Milwaukee Co., and the First Securi- 
ties Co., both of Milwaukee, and the American National Securities Co., 
of Wausau, for a premium of $14,110, equal to 102%, a basis of about 
4.24%. Denom. $1,000. Dated March 1 1930. Due in 1943 to 1945. 
Int. payable on March and Sept. 1. 


RION COUNTY (P. O. Indianapolis), Ind.—BOND SALE.— 
re $114,000 44%% L. M. Hughbanks et al road construction bonds of- 
fered on April 9—V. 130, p. 2273—-were awarded to the Union Trust Co., 
of Indianapolis, at par plus a premium of $1,454, equal to 101.27, a basis 
of about 4.24%. The bonds are dated March 15 1930 and mature $5,700 
on May and Nov. 15 from 1931 to 1940, inclusive. The following is a 
complete list of the bids submitted for the issue: 





Bidder— 
Union Trust Co., Indianapolis (purchaser) 
Breed, Elliott & Harrison, Indianapolis 
City Securities Corp., Indianapolis 
Meyer-Kiser Bank, Indianapolis. ................-.. 
Fletcher Savings & Trust Co., Indianapolis 
Fletcher-American Co., Indianapolis 


MARION COUNTY (P. O. Indianapolis) Ind.—BOND OFFERING .— 
C. E. Robinson, County Treasurer, will receive sealed bids until 10 a.m. 
on April 25, for the purchase of $3,600 4% % Harry F. Bacon et al. ash- 
ington Township road improvement bonds. Dated April 15 1930. Denom. 
$180. Due $180 on July 15 1931, $180, Jan. and July 15 from 1932 to 1940 
incl., and $180 on Jan. 15 1941. cipal and semi-annual int, (Jan. and 
July 15) payable at the office of the County Treasurer. 


MARLBORO, Middlesex County, Mass.—TEMPORARY LOAN.—The 

Peoples National Bank, Marlboro, on April 10 purchased a 

ary loan at a 3.4875% discount. 
ids received were as follows: 








$50,000 tem- 
The loan is payable on Nov. 12 1930. 


Bidder— Discount. 
Peoples National Bank (purchaser).................-........ ; v 
F. g. Moseley & oe anwar 34000” 


First National Old Colony Corp 






4, + 8 repre ok 3378 
Merchants National Bank of Boston 3.57% 
SR et ae MI a nk oh os ola deco clit ced Scie ns thw toi iveninde baste 3.59% 


MARSHALL, Harrison County, Tex.—BOND SALE.—We are now 
informed that the $150,000 issue of 5% semi-annual street improvement 
bonds that was offered without success on Jan. 15—V. 130, p. 499—has 
since been purchased by Caldwell & Co., of Nashville, at a price of 97.25. 


MARTIN COUNTY (P. O. Williamson), N. C.—NOTE SALE.— 
The $75,000 issue of semi-annual tax anticipation notes offered for sale on 
April 7—V. 130. p. 1699—was purchased by Eyer & Co. of New York, at 
paron 54%. Dated April 1 1930. Due on April 1 1931. 


MECKLENBURG COUNTY (P. O. Charlotte), N. C.—BOND OFFER- 
ING.—Sealed bids will be received until noon April 21, by F. M. Gres- 
ham, Clerk of the Board of County Commissioners, for the purchase of 


two issues of coupon or registered bonds, aggregating $1,275,000, divided 
as follows: 


$1,200,000 court house and jail bonds. Due on May 1 as follows’ $25,000, 
1931 to 1935; $30,000, 1936 to 1940; $35,000, 1941 to 1945; 
$40,000, 1946 to 1950; $50,000, 1951 to 1955, and $60,000, 

1956 to 1960, inclusive. 
75,000 school building bonds. Due $5,000 from May 1 1931 to 1945, incl. 
Interest rate is not to exceed 44%, stated in a multiple of 4% of 1%. 
Rate of interest is to be the same for all of the bonds and no bid for less 
than all of the bonds offered will be entertained. Denom. $1,000. Dated 
May 11930. Prin. and int. (M. & N.) ro in gold in New York City. 
Legal approval of Masslich & Mitchell, of New York City, will be furnished. 
The above Clerk willfurnish the required bidding forms. 'The bonds have 
been approved by the State Sinking Fund Commission. A certified check 
for $25,500, payable to the County Treasurer, must accompany the bid. 


MENDOCINO GRAMMAR SCHOOL DISTRICT 6 O. Mendocino), 
Mendocino County, Calif.—BOND OFFERING.—NSealed bids will be 
received by the County Clerk, until 11 a. m. on oe 15, for the purchase 
of an $18,500 issue of 5% school bonds. Dated March 15 1930. Due as 
follows: $1,000, 1931 to 1948, and $500 in 1949. 


MERRILL, Plymouth County, lowa.—BOND SALE.—The $2,700 
issue of 5% semi-annual fire equipment bonds offered for sale on April 7 
—vV. 130, P; 2452—was purchased by Mr. Frank Woll of Merrill, for a 
premium of $51, equal to 101.88, a basis of about 4.65%. Due from May 
1 1932 to Nov. 1 1940. 


MIAMI COUNTY (P. O. Paolo), Kan.—BOND OFFERING .—Sealed 
bids will be received by J. L. Lowe, County Clerk, until 1 p. m. on April 
15, for the purchase of a $275,790.61 issue of 44% semi-annual county 
road bonds. Dated March 1 1930. Denom. ,000, one for $790.61. 
Due on March 1 as follows: $32,760.91 in 1931, and $27,000, 1932 to 1940, 
incl. A certified check for 2% of the bid is required. es bonds were 
previously scheduled for sale on April 3—V. 130, PD. 2273.) 


MIDDLEBURG HEIGHTS (P. O. Berea, R.F.D.), Cuyahoga County, 
Ohio.—BOND SALE NOT CONSUMMATED .—The award on Dec. 28 of 
$90,383.26 bonds, comprising three issues, as 6s to David Robison & Co., 
of Toledo, at 100.11, a basis of about 4.98%—V. 130, p. 665—apparently 
was not consummated as L. W. Meyer, Village Clerk, has issued a call for 
sealed bids for the purchase of the bonds, to be opened at 12 M. on April 14. 
The offering consists of: 
$49,782.56 water main bonds. Due on Dec. 1 as follows: $4,782.56 in 

1931, and $5,000 from 1932 to 1940, incl. 

30,300.70 street improvement bonds. Due on Dec. 1, as follows: $3,- 
300.70, 1931 and $3,000 from 1932 to 1940, incl. 

10,300.00 water bonds. Due on Dec. 1 as follows: $1,300 in 1931 and 
$1,000 from 1932 to 1940, incl. 

All of the above bonds are dated Dec. 1 1929. Bids for bonds to bear 
interest at a rate other than above stated will also be considered, said rate 
to be in multiples of 4% of 1%. Principal and semi-annual interest (June 
and Dec. 1) payable at the Gieveland Union National Bank, Cleveland. 
Each issue is to be sold separately. A certified check for 5% of the amount 
of bonds bid for must accompany each proposal. 


MIDDLETOWN, Butler County, Ohio.—BOND OFFERING.— 
Oo. . ny my City Auditor, will receive sealed bids until 12 m. (Eastern 
Standard time) on May 1, for the purchase of $58,833 5% special assess- 
ment street improvement bonds. Dated May 1 1930. Denom. $1,000, $500 
and $37. Due $6,537 on Sept. 1 from 1931 to 1939 incl. Principal and 
semi-annual int. (March and Sept. 1) payable at the Chase National 
Bank, New York City. Bids for the bonds to bear interest at a rate other 
than 5 %o will also be considered, provided, however, that where a fractional 
rate is bid such fraction shall be of 1% or a multiple thereof. A certified 
check for $600, payable to the order of the City Treasurer, must accompany 
each —, The proceedings leading up to the issuing of these bonds 
have been under the supervision of Peck, Shaffer and Williams, Attorneys 
of Cincinnati, Ohio, whose — as to the validity will be furnished to the 
purchaser without charge. Purchasers are required to satisfy themselves as 
to the validity of these bonds prior to the bidding therefor, and only un- 
conditional bids shal] be considered. Purchaser shall pay the entire expense 
for the delivery of said bonds. 


MILAN SCHOOL DISTRICT (P. O. Milan), Telfair County, Ga.— 
BOND OFFERING.—Sealed bids will be received until noon on April 15 by 
J. H. Hunt, Secretary of the Board of Education, for the purchase of a 
$25.000 issue of 6% semi-ann. school bonds. Denom. $1,000. Dated Dec. 1 
1929; due $1,000 from 1934 to 1958, incl. haser required to furnish 
legal opinion. A $5,000 certified check must accompany the bid. 

(A similar issue of bonds was sold on Jan. 12.—V. 130, p. 837.) 


MINDEN, Montgomery County, N. ¥.—BOND SALE.—The $10,000 
5% registered improvement bonds offered on April 3—V. 130, p. 2074— 
were awarded to the Fort Plain National Bank, of Fort Plain, at par plus 
a premium of $50, equal to 100.50, a basis of about 4.89%. The bonds 
are dated Feb. 1 1930 and mature $1,000 on Feb. 1 from 1931 to 1°40, incl. 
The Farmers & Mechanics Bank, of Fort Plain, the only other bidder, of- 
fered par plus a premium of $12.50 for the issue. 


® MINONK, Woodford County, Ill.—BOND SALE.—Seipp, Princell & 
Co., of Chicago, have purchased an issue of $50,000 544% coupon Minonk 
Township road bonds. Dated April 1 1930. Denom. $1,000. Due 
$5,000 on July 1 from 1934 to 1943 inclusive. Prin. and semi-annual int. 
Jan, and July 1) payable at the Continental Illinois Bank & Trust Co., 

Yhicago. Bonds are registerable as to principal. Legal opinion of Chap- 
man & Cutler, of Chicago. The purchasers reoffered the bonds for invest- 


ment on a 5% basis 
% Financial Statement. 

Aanasned valuation. 1990s ssdncdwversdcddavenechénanéendaeews $3,582,640 
Total bonded debt, this issue only 50 
Population (present estimate) ............--.------2----wccce---e 2 

MOBEETIE INDEPENDENT SCHOOL DISTRICT (P. O. Mobeetie), 
Wheeler County, Tex.—BOND OFFERING.—Seaeld bids will be received 
by 8. P. Cox, Secretary of the Board of Education, until April 22, for the 
purchase of a $40,000 issue of 5% semi-annual school bonds. 


MONROE COUNTY (P. O. Bicomington), Ind.—BOND SALE.— 








The $16,800 44% F. H. Miller et al., Bloomington Township highway 
improvement bonds 


offered on March 31—V. 130, p. 2273—were awarded 
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to the Fletcher Savings Bank & Trust Co., of ipttonapede, at 
premium of $112, equal to 100.66, a basis of about 4. 38%. 
mature as follows: 0, July 15 1931; , Jan. and July 15 from 1932 
to 1940, incl., and $840 on Jan. 15 1941 


MONTGOMERY COUNTY (P. O. Red Oak) lowa.—BOND SALE.— 
The $150,000 issue of annual primary road bonds offered cA sale on April 7— 
V. 130, p. 2452—was purchased by by the Coren D. Beh Co. of Des Moines, 
as 4s, for a premium of $511, equal to 3406, a basis of about 4. 43%. 
Due $15,000 from May 1 1935 to 1044, ined. Optional after 5 years. 


MOUNT AIRY, Surry County, N. C.—BOND SALE.—The $50,000 

issue of 5% % sch hool bonds offered for sale by April ag = ae, ed aes 
by mae Princell & Co., open Ban 

31780. equal to 103.56, a_basis of about 5 20%. ‘apeit 1 11930. 

#2 on April 1 as follows: $1,000, 1933 to 1938) and 2) 600, 1939 to 1 
clusive 

— poe | ‘int. (A. & O. 1) payable in gold at the Chase National Bank in 
New York City. Legal opinion of Storey, Thorndike, Palmer & Dodge 


oston. 
vada Financial Statement (As Officially Reported). 


lus a 
nds 


Actual value of taxable property (estimated)-............- $12,000,000 
DEE COIR, LOG ced shad avsccssnccdssscascesiveda 7 825,661 
Total bonded debt, including this issue.................--~.-- 38, 
Less water works bonds and electric ‘ight bonds. ----- $338,000 
NAD GS PONS cio 6 bbb hbbbdccccecdocdosccasecn 53 ,307 

Wak WEEE GEE oa nddeeccressgencprossccssngeacensinen 546,693 


Population (present esti:nate), 7,200. 


MOUNT VERNON, West-hester County, N. Y.—BONDS OFFERED. 

—L. V. Bateman, City Comptroller, received sealed bids until 2 p.m. on 
April 11, for the purchase of 3100, 000 coupon or reg. water bonds, to bear 
interest at a rate not to excee 5%, stated in a multiple of \ of 1%. “Dated 
April 1 1930. Denom $1,009. Due April 1 1950. Prin. and semi-annual 
int. payable at the office of the City Somicolier. Legality approved by 
Oaldwell & Raymond, of New York City. 

NAVARRO COUNTY CONSOLIDATED ROAD DISTRICT NO. 
¢. A Corsicana), Tex.—BONID) SALE.—An issue of $166,000 road ae 

rted to have recently been purchased at a price of 99 by the First 
Nae onal Bank of Corsicana. 

NELSONVILLE, Putnam County, N. Y.—BOND OFFERING.— 
Ralph A. Smith, Village Clerk, will receive sealed bids until 12 m. on April 
19, for the purchase of $3,300 resistered Fire truck purchase bonds, to bear 
interest at a rate not to exceed 6% Dated May 1 1930. Denom. $500, 
one bond for $800. Due on Aug. ‘1 as follows: $500, 1931 to 1935, incl., 
and $800 in 1936. Interest payable semi-annually. 

NEW BEDFORD, Bristol County, Mass.—BOND SALE.—The $400,- 
000 4% improvement bonds offered on April 8—V. 130, p. 2452—were 

awarded to the Chase Securities Corp., of New York, at 100.176, a basis 
Due $40,000 on 


of about 3.96%. The bonds are dated April 1 1930. 
April 1 from 1 31 to 1940 inclusive. Bids for the loan were as follows: 
idder ale , 
Chase Securities RE SE) 5 «on ccccsewn ov osvctscscucsin 100.176 
Stone & Webster and B odget. a eee ee 100.03 
COURGEE GE GG ob ice cect ebencnncscccesccncsscccsucnsscacs 100 


NEW BRITAIN, Hartford County, Conn.—BOND SALE.—The 
foliowing issues of 4% % coupon bonds, aggregating $725,000 offered on 
April 7—V. 130, 2452—-were awarded to H. M. Byllesby & Co., Stephens 
& Co., and M. Schlater & Co., all of New York City, and Eddy Bros. 
& Co. of Hartford, at 100.90, a basis of about 4.16%: 
$300,000 sewer fund, 14th series, second issue bonds. Due $10,000 on 

Aug. 1 from 1930 to 1959, incl. 

200,000 school bonds, 25th series. Due $5,000 on Aug. 1 from 1930 to 
1969, inclusive. 

150,000 water fund, 13th series, first issue bonds. Due $5,000 on Aug. 1 
from 1930 to 1959, incl. 

75,000 subway fund, 3rd series, fourth issue bonds. Due on Aug. 1 as 

follows: $3,000, 1930 to 1944, incl., and $2,000 from 1945 to 
1959. inclusive. 

All of the above bonds are dated April 1 1930 and are being reoffered by 
the successful bidders for public investment at prices to yield from 3.75% 
to 4.10%, according to maturity. 


NEW ORLEANS, Orleans Parish, La.—BOND OFFERING.—Sealed 


ae will be received until noon on April 25, by Bernard O. Shields, Secre- 
of the Board of Liquidation, City Debt, for the purchase of an — 


7,000 4%% coupon serial gold bonds. Denoms. $1,000, $500 a 
$100 "Dated an. 11930. Due in various i. | from 1931 to 1967 
inclusive. Interest payable on Jan. and Jul 


. The Board will furnish 
the legal approval of Thomson, Wood & Hof a of New York City. A 
myer te check for 3% of the bid, payable to the said Board of Liquidation, 
is required The official advertisement of this offering appears on the 
last page of this section.) 


NEWTON SCHOOL DISTRICT (P. O. Newton), Jasper County, 
lowa.—BOND OFFERING.—Sealed bids will be received until 4 p.m. on 
April 18, by Lela Bishop, poe nes - 4 =e Board of Education, for the pur- 
chase of a $35,000 issue of school bo Due on May 1, as foliows: $8 ,000 
1931 and 1932; $9,000 in 1933, and sio, 000 in 1935. ‘(These bonds were 
voted on Feb. 6.) 


NEZ PERCE COUNTY (P. O. Lewiston) 
An issue of $140,000 5% road and briuge bonds rchased 
by Richards & Blum of Spokane for a premium of $1,230, equal to ‘100. 877, 
a basis of about 4.91%. ated April15 1930. Due ‘in from 10 to 19 years. 


NORFOLK COUNTY (P. O. Dedham), Mass.—LOAN OFFERING.— 
Frederic C. Cobb, County Treasurer, will receive bids until 11 a.m. on 
Apet 15, for the purchase at discount be a $40,000 issue of thee ry 

ospital maintenance notes ated April 15 1930. Denoms $10 
and $5,000. Payable on.A sril 15 1931) at the First National Ms of 
Boston. Legality approved by Ropes, Gray, Boyden & Perkins, of Boston. 

NORTHAMPTON, Hampshire County, Mass.—TEMPORARY LOAN. 
—A $125,000 temporary loan, bearing 3.4 % interest payable at maturity, 
was sold on April 4 to the avchaman National Bank of Boston. The loan 
is dated a 7 1930 and is payable on Nov. 21 1930. Bids for the issue 


Idaho.—BOND BALE. — 
as recently been p 


were as follows: 

Bidder— Int. Rate. 
Merchants National Bank of Boston (purchaser)_......___.__-_ 3.47% 
= eso Cia Cony Corp. (its $6)... 220s ccd. 54%, 

oe, ee i ee wide a a A ai CCR dd mnie ene wid ose 3. 90% 


NORTH CAROLINA, State of (P. O. Raleigh) -—APPOINTMENT .— 
It is announced that the Bankers Frust Oo f New York, has been ap- 
pointed agent for the payment of the State’s “4k % bond coupons. 


NORTH PELHAM, Westchester County, N. Y.—LIST OF BIDS.— 
zhe oe is a complete list of the bids. received on April 1 for the 
8,000 ae ge My or F reperered street widening bonds awarded as 4s to 
We tgo 2463. of New York, at 100.43, a basis of about 4.45%— 
p 


Bidder Int. Rate. Rate Bid 
Batchelder en TN). aan namannen ac mbne wen 4.50% 100.43 
ee ae Ce Es on. . Dec aaa nike dae danowheawee 4. 75% 100.21 
Manufacturers & Traders Trust Co., Buffalo_..........- 4.7 Hh a, 101.162 
DEGREE TEMER GM),, SPUD ccccccccnsonsesosseusacas 5.06 r) 101.374 
CNET Et Es bbe oe bic cn cndadsabowuwmncoaennoen 4. 734 % 100.238 

NORWALK, 


Fairfield Counts, Conn.—BOND OFFERING.— 
Stephen Dokus, City Clerk, in an official advertisement appearing on the 
last page of this section, invites sealed bids to be opened at 8 p.m. on April 
21, for the purchase of $500,000 coupon or reg. sewage disposal bonds, 
i at * rate not to exceed 5%. Dated May 1 1930. Denom. 

7 e $50,000 on May 1 in 1932, 1936, 1940" 1944, 1948, 1952, 
956, i960, “1964 and in 1968. Prin. and semi-annual int. payable at the 
National City Bank, New York City. A certified check for 1% of the 
amount of bonds bid for, payable to the order of the City Treasurer, must 
accompany each proposal. Bonds will not be sold for less than par and 
accrued int. The bonds shall be certified as to rs by the National 
Bank of Norwalk, of Norwalk, and their validity will be approved by 
Thomson, Wood & Hoffman, of New York <r: These bonds are part 
of an issue of $1,000,000 authorized to be sold y the General Assembly 
at its Jan. 1929 session. 


NORWOOD CITY SCHOOL DISTRICT (P. O. Norwood), Hamilton 
County. Ohio.—BOND SALE.—The $300,000 school bonds offered on 
April 7—V. 130, p. 2274—-were awarded as 4s to Otis & Co., of Cleveland, 


The bonds are dated A 1 1930 and mature on A: 1, as follows: $14,000, 
1932, and $13,000 opt d to 1954, inc on 


1. 
The followi is a an official tabulation of the bids submitted for the issue. 
Pay of mount. Int. Rate. Prem. 
tis & Co, (purchasers) , Cleveland. .._.- $305,550.00 414% $5,550 
Co., Cleveland.-...._..- 305,311.10 434% 6,311.10 
Provident Bank & Trust Co., Cincinnati-- 305,196.00 4% r 5,196 
& Mayer, C —__ eee J -B5 4% 4,055 
Braun, Bosw Co., Cincinnati. __-__- 303,840.00 44% 3,840 
Breed iit, & Harrison, Ciacigmati— 30373800 4345 37738 
’ n nnati.... ° 0 * 
Norwood-Hyde Park Bank & o., 
DOU tiign as nas ccaeedacoce 303;360.00  4%% 3,360 
Assel, Goetz & Moeriein, Inc., Cincinnati. 303°185.00 434% 3,185 
First ‘National Bank, Norwood........_.. 303'000.00 414% 3,000 
Grau & Co., Cincinnati.............-~- 302'016.00 414% 2:016 
Halsey, Stuart & Co., Chicago......2... 301,355.00 414% 1,355 


NUECES COUNTY  P. O. pee yr Christi), Tex.—BOND OFFERING. 
—Sealed bids will Ay .ceneseas until 10 a. m. on April 16, by Nat Benton, 
County Ju e purchase of two issues of 5% county road bonds, 
aggregating 1,250, 000 divided as follows: 
A bonds. Dve as follows: $2,000, 1931 and 1932; $3,000 
; $5,000, 1934 and 1935; $8,000, 1936 and 1937: $10,000 
1938 1939; $13,000, 1940 and 1941; $16,000, 1942 an Ber 
$19,000, 1944 and 1945; $22,000, 1946 and 1947; $26, 
$31,000, 1950 and 1951; $36,000, 1952 and’ 1958: 
reef ana 1958: and 1955; $40,000, 1956 and 1957 and $45, 000 in 
an 
625,000 series B bonds. Due as follows: $3,000, 1931 and 1932; $2 000. 
1933; $5,000, 1934 and 1935; $12,000, _— and 1937; $10,000 
i3e6 and 1939; $12,000 0 and 194i; $14,000, 1942 and 1943: 
#21 O°O. 1944 and 1945; $23,000, 1946 and 1947; $24,000, 1948 and 
; $29,000, 1950 and 1951; $34,000, 1952 and j953: $42,000, 
1954 and 1955: $40,000, 1956 to gy and et 000 in 


mt 
Stale, 
+ GSS 


1959. 
Denom. $1,000. Dated Jan. 10 1930 orf il 10 oo Each bidder 
is invited to submit bids on the entire $1,250,000 as d bed above or 


on one or both of the issues. Prin. and int. (A. & O.) paresis a at the National 

City Bank in New York City, or at the office of t State Treasurer. 

apenas a for 1% of the bonds bid for, payable to the County Judge, 
requir 


OAKLAND INDEPENDENT SCHOOL DISTRICT (P. O. Oakland), 
Pottawattamie County, lowa.—BOND SALE.—The $27,000 issue of 
school bonds offered for sale on April 8—V. 130, p. 24! 3—was purchased 
by Glaspell, Vieth & Duncan, of Davenport, as 4%s, for a premium of 
$536, equal to 101.98. 


OAKLYN, Camden County, N. J.—BOND SALE.—M. M. Free- 
man & Co. of Philadelphia, oe purchased $129,000 coupon or regis- 
tered improvement bonds, compr ~- §Y a $95,000 6% issue and a $54,000 
54 Ze issue. Both issues are da March 1 1930. Denom. $1, 
ncipal and semi-annual interest (March and ian 1) payable at the 
Oaklyn National Bank, Oaklyn, Sy at the First National Bank, Philadlphia. 
The bonds mature on } are L 3 a espe $15,000, 1931 and $16,000 
from 9 %ao to 1936, incl. The 5% nds mature on March 1 as follows’ 
$2,000, 1932 to 1936, incl., and 49" 000 from 1937 to 1944, incl. Legality 
approved by Hawkins, Delafield & Longfellow, of New York City. The 
purchasers are reoffering the bonds for public investment at prices to Ri. 
4.80%. The bonds are stated to be legal investment for savings b: 

and trust funds in New Jersey. 


OAK PARK, Cook County, IIl.—BONDS VOTED.—At an election 
held recently the voters suthoriaed ed the issuance of $45,000 Police and Fire 
Department i ane bonds by a favorable vote of 1,758 to 575. 


3; CITY ape May County, N. J.—BOND OFFERING.— 
Reeves Hildreth, SP Clerk, will receive sealed bids until 3 p. m. on 
ya 21, for the purchase of $225,000 coupon or registered incinerator 
bonds, to bear interest at . rate not ex 5 ol. stated in a —— 
of 4% of 1%. Dated April 1 1930. Denom. $1,000 Due on April 1 
follows: $12. 000, 1932 to 1949 incl., and $9,000 in 1950. The bonds will 
be sold at public auction. Interest is payable on April and Oct. 1. No 
more bonds are to be awarded than will produce a premium of $1,000 over 
the amount stated above. A certified check for $4,500, payable to the order 
of the City Treasurer, must accom pany each proposal. The appro 
opinion of Caldwell & Raymond, of New York, will be furnished to the 
successful bidder. 


OKLAHOMA, State of (P. O. Oklahoma City).—BONDS VOTED 
AND DEFEATED.—In relation to the voting on various bond issues at 
elections held in the State on April 1, we quote from the ‘‘Daily Oklahoman” 
of April 2 as follows: 

Sulphur.—By a two to one majority, voters of Sulphur Tuesday defeated 
a proposal for the issuance of $9,800 worth of bonds for extensions to the 
city water system. The count had not been completed Tuesday night but 
city officials conceded defeat of the issue. 

Hooker .—Hooker’s $60,000 bond issue for extensions and improvements 
to the city water plant and distribution system carried by a vote of 76 to 
63 in an election Tuesday. 

Sayre.—Voters of Sayre Tuesday rejected a pro 1 for the expenditure 
of $260,500 for city improvements. A 60% majority on each of 6 proposals 
was required. The school bonds exceeded a 50% but failed by a narrow 
margin to make 60% in favor. Other issues lost more decisively. 

The vote on the issues follows: 

School bonds, $32,000, 298 for, 202 against; library, $28,500, 80 for, 209 
against; fiver flood control, $33,000, 139 for, 254 against; sanitary sewers, 
$32,000. 139 for, 153 against; auditorium, $30,000,99 for, 182 against; water, 
$105,000, 138 for, 152 against. 

Bartlesville—A $60,000 bond issue to rebuild the Washington grade 
school, which has been condemned, carried 1,261 to 204 at an election here 


Tuesday. Two weeks ago a proposal to issue $30,000 to build an addition 
to another grade school and trans Washington students there was defeated 
by a majority of 5 to 1. 


Dewey.—aA school bond issue of $22,000 was voted by a majority of 329 
to 94 by voters of Dewey in a city election Tuesday. 

Tipton.—Bond issue of $20,000 for municipal improvements carried 
here by a wide majority in an election Tuesday. The $15,000 sanitary 
oe ae carried 118 to 34 and the $5,000 water works issue by a vote 
oO to 4 

El Reno.—A proposal to issue bonds in the amount of $28,000 for the 
erection of a school building carried here Tuesday in an election by a 

majority of more than 6 to 1. The count was 671 for the bonds and 95 

against. 

Perry.—Perry voters Tuesday rejected a proposal for the erection of a 
$40,000 municipal hospital, in a city election. The vote was 282 against 
the bond issue and 160 for. 


ONTARIO, San Bernardino County, Calif.—BOND ELECTION.— 
A special election will be held on or about May 15 in order to pass upon the 
posed issuance of $450,000 in bonds for expansion of the Chaffey Union 
sees Tigh School and Junior College. (This proposition was defeated by a small 
margin in February.) 


ORANGE COUNTY (P. O. Paoli), Ind.—BOND SALE.—The fol- 
lowing issues of bonds, aggregating $54,000, offered on April 7 (V. 130, 
Pp. 2076), were awarded to the Fletcher American Co. of Sea ny at 

ar plus a premium of $1,327, equal to 102.50, a basis of sow 5 

ee id vad commana bende. Gaetan 40 ike Das Oe 

July 15 1931, $1,125 Jan. and July 15 from ie to 1940, incl., 
and $1,125 Jan. 15 1941. 
18,500 4 et road construction bonds. Denom. $925. 


1941 
13,000 5% road construction bonds. Denom. $650. 
Jan 


The three issues are dated April7 1930. Int. payable on Jan. and July 15. 


way bonds, to bear snterent, at a rate not exceeding 
of \% of 1%. Dated Ma 
lows: $1,000, 1931 to 1937 incl., and $2,000 from 1938 to 1950 incl. 
of the Town Supervisor. A certified check for $1 
of the above-mentioned official, must accompany each pro 


The 
approving opinion of Clay, Dillon & Vandewater, of New York 





at par plus a premium of $5,500 equal to 101.85, a basis of about 4. 30%. 


furnished to the purchaser. 


Due $925 July 
, $925 Jan. ana July 15 1932 to 1940 in 1., and $925 Jan. 15 


Due $650 July 
15 19} s ~ Jan. and July 15 1932, to 1940, incl., and $650 






OSSINING (P. O. Ossining), Westchester County, N. Y.—BOND 
OFFERING.—Herbert C. Gerlach, Town Supervisor, will receive sealed 
bids until 8 p. m. on April 14, for the purchase of $33,000 registered high- 

5%, stated in a multiple 
11930. Denom. $1.000. Due on May 1, as fol- 





and semi-annual interest (May and Nov. 1) payable in gold at the office 
,000, payable to the order 





3 
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OYSTER BAY UNION FREE SCHOOL DISTRICT NO. 6 (P. O. | Clerk, for the purch issue 000 m schoo 
Bayville), Nassau County, N. Y.—BOND OFFERING.—Grace I 1 Dick Denoms. $1 000 ro e500. De ~~ : x A Sao” Dee he A I fete 
erson, V pee receive sealed bids until 8 p. m. on A 23, | to 1945, incl. Prin. and int. re é a2» at the office of the District 
for the of $250,000 4 , 4% or 4% % coupon or school 


bonds. ated J 1 1930. om. $1, . Due on Jan. 1 as follows: 
Prince 1033 | to 1952, inclusive. am and $10, ,000 from 1953 to 1967, inclusive. 
and semi-annual an. and July_1) payable ‘in a one at 


pays Bay Trust Co ay, or at the New 
York City. ‘A certified aati % of the ——_ of t bonds bid for, 
Payable to se by of the V 


ving et. aot Hawkins ‘polafiela & a & Lonef i 
° n aw ngfellow, 
of New % York E Ot ei be furnished to the purchaser. 


PAMPA SCHOOL DISTRICT (P. O. Pampa) Gray County, Tex.— 
BONDS REGISTERED.—The $200,000 issue of 5% semi-annual schoo 
bonds that was sold recently—V. 130, p. yang Oo on April r 
by the State Comptroller. Due serially in 30 years. 


PAGE COUNTY (P. O. Crastada), lowa.—BOND SALE.—The 
,000 annual road bonds offered for sale on A se 
y 130, D. oo ased by the Carleton D. Beh Co. of Des 
of $926, equal to 100.463. Due $20,000 from May 1 1935 
to. 18 ad. Opuonal after 5 years. 


PARMA, Suvehe a County, Ohio.—BOND OFFERING.—John H. 
Thompson, Villag Clerk will receive sealed bids until 12 m. on April + 
for the aniiaanel of $42. 552. Soe of coupon special assessment street im 
ment bonds. Dated ene 1 193 Due on SS rg 1, as follows: $4,252 30, 
931; $4,000, 1932 to 1938, incl., and $5,000 in 1939 and 1940. Interest 
payable on A’ and Oct. i. Bids for the bonds to bear interest at a rate 
other than 6% will also be considered. A certified check for 2% of the 
amount of bonds bid for, te vy to the order of the Village Treasurer, 
must accompany proposa he approving opinion of Squire, Sanders & 
Dempsey, of Cleveland, a to the validity of the bonds will be furnished to 
the purchaser at his own expense. 


PARCO, ae County, Wyo.—BOND OFFERING.—Bids will be 
received by L. Town Clerk, until 10 a. m. on April 21, for the 
purchase of a $60, 600 3 of 6% water bonds. Denom. $1 ,000. Dated 
me 1 1925. Due on Au y ay 1 1955 and optional on August 1 1940. 
Principal and interest (F. & ) payable at the Town Tresaurer’s office or 
at the Centra) Union Trust Co. in New York City. Bonds will be sold for 
not less than par pins accrued —— from Feb. 1 1930. A certified check 
for 10% of the bid is required 


PASADENA, Harris County, Tex.—BOND SALE.—The 4 issues of 


6% nnual bonds, aggregating $120,000, offered for sale on April 8 
oa’ 130, p. 2274——were purchased at par by H. C. Burt & Co. of Houston. 
The issues are divided as follows: 
$58,000 water works bonds. Due from April 10 1931 to 1969, incl. 
45,000 sewer bonds. Due from Ane 10 1931 to 1969, incl. 
5,000 fire station bonds. Due in 1939, 1948, 1956, 1963 and 1969. 
12:000 refunding bonds. Due from MXpril 10 i934 to 1969. 


PATERSON, Passaic County, N. J.—NOTE SALE.—S.N. Bond & 
-, of New York, on March 27 are reported to purchased aa issue of 
$800. 000 3.80% interest notes at par plus a presaiem of $50. The notes 
dated March 28 1930 and mature on Sept. 6 1930. Bids were as follows 


“oem Int. Rate. 
ee 2 Oe, Ce i, cece ganhnenhceakbadecewcuocnn .80 
E. % Coulon & Co. Fwy tice bnkend ba ced wE ss GhenwemeD 3.80 
R. W. Pressorich (oes DT Piabitibdik ose atdidaduwhbeat 3.93 
Now : Jerse National Ss Ge RU COs oss oc wee dcewdds oomecen 95% 
B. J; Van — PE Pika thdbike seidaseecscoudetadkawnneeee 4.25% 

* Purc 

PEABODY, Essex County, Mass.—LOAN OFFERING.—Elmer J. 

Foley, City Treasurer, will receive sealed bids until 11 a.m. on April 12, 


i = Jparace 20 t discount of a $200,000 temporary loan. Dated April 14 

enoms. $25,000, $10, 000 and x 000. Payable on Nov. 28 1830 at 
= Gree National Bank of Bos tes will be certified as to genuine- 
ness and validity by the aforementioned bank, under advice of Storey, 
Thorndike, Palmer & Dodge of Boston. 


PERTH AMBOY, Middlesex County, By J.—OFFER $385,000 4%% 
eo DS. .—Rapp & & Lockwood of New k City, are offering an issue of 
4% 7 aco pon orr tered sc hool bonds for public investment at 

30 34 id 4. 3%. 


von. 


The bonds are said to be legal ee for savings 
trust funds in New York and New Jersey and are also stated to 
be direct general obligations of the City of a ereln. able ., -4 
unlimi taxes upon all of the taxable perty Sonera wee 

on March 26 at 102.81, a basis of about A 49% Pog % Ps ora A 
statement of the financial conditions of the City ham 30, p. 1884. 


PHILADELPHIA SCHOOL DISTRICT, Pa.—BOND OFFERING.— 
Edward Merchant, Secretary of the Board of "Education, will receive sealed 
bids until 12 m. on April 30, for the purchase of $2,000,000 44% bonds 
issued for the purpose of raising the necessary funds for procuring sites and 
oe schoo palo. Dated ae aor } 1930. Coupon bonds issued in 

denoms. of $100,000, $10,000 and $ Due $100,000 on Nov. 1 from 
1940 to 1959, incl. Interest one on May and ys 1. Pro Js must 
be submitted upon blanks to be obtained from the Secretar ids at less 
than par wil! not be considered. A certified check for 2% o the amount of 
bonds bid ~, a rey to the order of the School District, must accompany 
-- proposal. ids may be made for “all or none” or for any portion of 
the issue. 


PICKENS COUNTY (P. O. Pickens), S. C.—PRICE PAID.—The 
94,000 issue of reimbursement bonds that was Purchased by the South 
lina National aus of Columbia—V. 130, 2453—was awarded as 

5s, for a premium of $600, equal to 100.639, a backs of about 4.92%. Due 
ees: Same 31 1935 to 1943 inclusive. 


PINELLAS PARK DRAINAGE DISTRICT (P. 
Pinellas County, Fla.—BOND i ERING.—Sealed ta is will be received 
until 8 p. m. on May 1, by P. McDevitt, District Secretary, a the 

urchase of a $66, 000 issue of 6 refunding bonds. Dated Jan. 1 1930. 
Bue as follows: $5. 000, 1936 to 1947, and $6.000 in 1948. 


PITT COUNTY (P. O. Greenville) N. C.—BOND SALE.—The 
$50 000 000 issue of coupon road refunding bonds offered for sale Dj April 8— 
: 130, &. 2274—-was purchased by a syndicate composed of the First 
Detroit Co. of pees the Boatmen’ s National Co. of St. Louis, and the 
First Wisconsin Co. of Milwaukee, for a premium of $113, ornel te to. 100.025, 
a basis of about 4.53%, on the bonds divided as follows: $160,000 as 4%s, 
maturing on April 1, as follows: $10,000, 1931 to 1940, and $15,000, 1941 
to 1944; the Bn ai AAD. $290,000 as 4s, due on April 1, as follows: $15,000 


- Pinellas Park), 


1945 to 1950, and $20,000 from 1951 to 1960, all incl.’ The following is an 
official tabulation of the bids: 

Bidder— Rate Bid. Price Bid. 
M.M. Freeman & Co., New York- -.---._--.--- 5% $457 425.00 
Mercantile Commerce Co.; Stranahan, Harris & 

Oatis; W. #. Shaffner & Co.___.---_---.----- 4%% 455.112.00 

Mivcatons & & Co.; Wachovia Bk.& Tr.Co._.. 4%% 451,030.50 
B. Leach & Co., Inc.; First Securities Corp., St. 

* foal: BancNorthwest Co., Minneapolis -_-_'_ - - 5% 458,496.00 
Seasongood & Mayer; Provident Savings Bank & 

Trust Co.; John Neween & Co..--.-.---.---- 5% 456,987.00 
Spitzer, Rorick & Co., Toledo, O---.--.--_--.-- 4%% 453.707 .00 

‘aylor, Wilson & Co., Inc.; Ryan, Sutherland & 

Go.: W Wt ONIONS ons ones sa-ngeroag>> 4%% 459,636.00 
*First. Detroit Co., Detroit; Boatmen’s Nat. Co., 

St. Louis; First Wisconsin Co., Milwaukee - -__- 4%-4%% 460,242.00 
Braun, Bosworth & Co., Toledo, O.; C. W. 

McNear & Co., Chicago, Ill_.-.--.----------- 4%% 451,556.00 
Morris Mather & Co., Chicago -_----------.---. 4%% 451,705.00 
Weil, Roth & Irving Co.; Walver, Moody 

Heinerdinger; Title Guaranty & Trust Co_____- 4%% 450,201.00 
Caldwell & Co., Nashville, Tenn.; Lawrence 4 ; 

Sterne & Co., Chicago----.----------------- 4%% 457,377.00 

* Successful bid. 


PORT WASHINGTON SCHOOL DISTRICT NO. 1 (P. O. Port 
Washington), Ozankee unty, Wis.—BOND OFFERING.—Sealed 
bids willbe received until 2 p. m. on May 15, by Larry J. Larsen, District 








urer. A certified check for $2, must accompany the bid. 


PP ty Aad aly Vb. OMIE Fe ones we oO. rectseeneane. | ppan—-BOND 
—The ue O 0 be rr or regeere — 
bonds offered for pay on M orc iS a was purchased by 

| hee oom espe’ of the Fe ach Mticuilebeust Tae. Co., or Wi the Central 
t Co., of Topeka and the Columbia — Corp 

rice of 99.60, a pean of about 4.34%. 
930. Due $30,000 fro 

Feb. and August 1. 


., of ffopela. ata 
$1,000. ted Feb. 1 
m Feb. 1 1931 to ioa0 ‘todd, Faverest payable on 


PROVIDENCE, Providence Count l—OITY TO, REDEEM 
1,513,000 BONDS ON MAY 1 AND ISaUE NEW BONDS. 


—The 
By yy on May 1 po bee 000 bonds 
and of the bable manee Of 0 refunding bo: appeared in 
the April 5 dave of the Proviaence $2 000.008 


i for the ae of $1,513 000 worth of bonds on May 1 


yesterta at the uarterly m of the 
) a — Ba, of § a te od ayor Dunne’s 0 at City Hall. 
The bonds include an issue of $913,000 of water refunding loan 00,000 
of sewers and $300,000 of highways. The retirement of cheap be bonds, how: 

ever, will be o ‘by the issuance of $2,000,000 worth of refunding bonds 
ich will 


for which the city is making prepara 
to the 204th quarterly report of the board, wh be 
onukt to the onday eve , the gross bonded debt 
‘e water debt, which is 


of “ee city * present is $47,552,000, including 
funds on March 31 amounted to eis. 106,692.74, and this 
subtracted from the gross debt, leaves the net ed debt at "$32,445,- 


307.26. The sinking funds, the report - £4 "ieee a ximatel: 
$36,000 during the past quarter.” yates wed 


PUEBLO, Pueblo County, Colo.—BOND REDEMPTION .—We are 
informed by City Treas orer iéward Redmond, that various bonds of 
various improvement districts are calied for payment, interest to cease on 


April 30. onds of every city paving district will be partially redeemed. 


QUANAH apt DISTRICT (P. O. Quanah), Hardeman Count 
Texas.— BOND OFFERING.—Sealed bids will be received until April 3i 
| Chas. M. Christie, Secretary of the Board of Education, for the purchase 

an issue of $120,000 5% semi-annual school bonds. "Denom. $1,000. 
Due $3,000 from 1931 to 1970, inclusive. 


bv date 2 #F Adams County, Ill.—BONDS DEFEATED.—At a special 


election held hen April a one voters defeated a proposition calling for the 
issuance of to finance the construction of a sewerage 


system. pe Pane a Fin a. a 657 favored the measure and 5,259 dis- 
approved of it. 


QUINCY, Norfolk Cou nty, 


Mass.—BOND SALE.—The following 
issues of eoneen or regis 


bonds aggregating $537,000 offered on 
April — 130, p. 2454—were awarded to the First National Old Colony 


Corp., and flesvis, Forbes & Co., both of Boston, at 100.62, a basis of 
about 3.86%: 


200,000 4% school bonds, Act of 1990 od pp on A 
’ Gi 1 to 1935, incl., — | $13,000 cr 1 


bonds. Apt} 
3, in ~ - 218. 600” 1934 an 1935. % 
usive. 
70,000 1% water bonds. Due $14,000, , Aued 3 1 from 1931 to 1986. incl. 


1 as follows’ $14 
6 to 1945, incl iE AN. 
as follows: $27,000, 1931 to 
and $10,000 from 1936 to 


hy 000 4% sewer bonds. at hy 000, A pril 1 - 1931 to 1940, incl. 
0,000 4% hospital bonds. “Apel 1 from 1931 to 1936" incl. 
30-000 rx G bospttel | bonds, Pray ‘0 soe $4,000, April 1 from 1931 


P an of the above bonds are dated April 1 1930. Bids for the bonds were as 
‘ollows: 
Bidder— Rate Bid. 
First ee Old Colony Corp., and Harris, Forbes & Co., jointly 
RRGIND 0 <6 he tttntcccnpemscnndpindnetgesdiinwanecwewae j 
F. q . Moseley & Co. and E. H. Rollins & Sons, jointly...........- 100.588 
R. L. Day & Co 


Hen apa ds p echetnoneenodnacstbusedmdieedetledbad 100.549 
Stone & ebster GE DOUG, ERR. coc wenedantaewntias tguintine 100.39 
POO ES COs odin 0602 wo cecensnenncuncaseedeennssedtdecne wie 100.32 
Curtis & Enoer 0.0 0 oo we ww woe esecesccnsccwccscoscoensecwsocese 100.30 


RAMSEY COUNTY (P. O. St. Paul) Minn.—BOND SALE.—The 
$1. 000,000 issue © road and bridge, series I bende , eemred for sale on 

ril 7—V. 130, 2275—was purchased by a epndics of the 
rt t Union Trust - Savings Bank and the First etrolt < Co - , both of 
Chicago, the BancNorthwest Corp. of Minneapolis and the Northern 
Trust Co., of Chicago, as 4s, at a price of 101.026, a basis of about 
4.17%. Dated May 1 1930. Due from May 1 1931 F 1950 inclusive. 

BONDS OFFERED FOR INVESTMENT .—tThe purchasers are now re- 
offering the above bonds for public subscription at — to yield 4.00% 
on the early maturities, to 4.05% from Sr 3 to 1950 Offered subject 
to the legal approval of Thomson, Wood & Hoffman ot New York City. 
They are said to be legal investments in New York. 


REDONDO BEACH, Los Angeles County, Calif.— BOND ELECTION. 
—At the city election to be heid on April 14, the voters will be asked to 
pass upon the issuance of $50,000 in bonds for sewer main installations. 


ROCKY RIVER, Cuyehogs County, Ohio.—BOND SALE NOT 


CONSUMMAT. ED—BON OF FERE. *—The award on March 3 of 
$42,460 6% bonds, + gomngeiang three issues, to W. L Slayton & Co., of 


Toledo, at 100.58—V. 130 1884—apparently was not consummated as 
Frank ‘Mitchell, Village Cleric, has issued a call for sealed bids for the 
urchase of the bonds, to be opened at 12 m. (Eastern Standard time) on 
ay 5. The offering consists ral 
$31,410 special assess. imp ._ Due on Oct. 1, as follows: $2,410 
19: 4.060 in 1 i, 108. rv “00, 1933, $3,000, 1934 to 1939 incl., and. 
6,975 special ass ae bonds. Due on Oct. 1, as follows: $1,375, 
1931. oud 31. 400 rom 1932 to 1935 incl. 
4,075 special assess. Pp. bon Due on Oct. 1, as follows: $2,000, 
1931, and $2, 075 n 1932. 

All of the above bonds are dated March 1 1930. Principal and semi- 
annual interest Agee and Oct. aye + oe at the First National Bank of 
Rocky River. for the bonds bear interest at a rate other than 
6% will also be considered, pina: A however, that where a fractional rate 

is bid sucn fraction shall be 4 4 of 1% or 2 multiple thereof. A certified 
ae for 5% of the amount of bonds bid for, payable to the order of the 
Village Treasurer, must accompany an proposal. 

pt QXBURY AND GILBOA CENTRAL SCHOOL DISTRICT NO. 1 

“O & Grand Gorge), Delaware County, N. Y.—BO. une 
nnsbery, District Clerk, will receive sealed ids until cy MM on 

aa 1, for the ay of $90,000 5% coupon school bonds. Dated April 1 
1930. Denom. $1 ue on Oct. 1 as follows’ $1,000, 1931 to 1936, 


,000. 
$2. 000, 1937, to 1940. incl.; 


incl.; $3,000 1941 to 1949, incl.; $4,000, 1956 
to 1955, inci., and $5,000 from 1956 to 1960, incl. Principal ‘and’ semi- 
annual . interest (April and Oct. 1) payable in New York City. A certified 


check for $3,000 must accompany each proposal. Legality approved by 
Clay, Dillon ‘& Vandewater, of New York City. 


ROYAL OAK, Oakland County, Mich.—BOND SALE.—The $200,000 
improvement bonds qthares ¢ on March 24—V. 130, p. 2077—were awarded 
as 6s to Stranahan, Harris & Oatis, Inc., of Toledo, at par plus a premium 
of $50, equal to a price of 100. Maree ‘a basis of about 5. 99%. The bonds are 
due on Jan. 1, as follows’ $25,000 ‘ee to 10 incl., and $15,000 from 
1937 to 1941, incl. The successful purchased an issue of 
740) 000 OF a delinquent tax notes. The report oupansedes that given in 

»D 


ST. CLAIR SHORES, Macomb County, Mich.—ADDITIONAL IN- 
FORMATION—FINANCIAL STATEMENT.—In connection with the 


scheduled sale on April 15 of $1,674,400, not to exceed 6% fnterest r 1 
report of w hich appea in— 130, P. 
ring notice that the full faith oe f credit of 


assessment trunk sewer bonds 
2454—we learn from the offe 
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the bs will be piedaed 


ie the tne romps, pe pooment, of of a bonds, 2, Some 


principal and interest, and 

oad nd payable out of the tmeio an of the Village Ds St. pooinir Bl Shores Tenet Trunk 
1 Assessment Roll. No. 1 for t of constructing a 

ja ae sewer ex in Jefferson Avenue eek arvard Shore Drive to 


the Nine Mile Road, thence westerly in Nine Mile Road to Greater Mack, 
thence southwesterly in Greater Mack to Maxine Avenue, thence north- 
westerly in Maxine Avenue to Harper Avenue, thence southwesterly in 
Harper Avenue to Avalon Avenue, together with the necessary sewage 
disposal plants, sites and equipment for same. 

Financial Statement. 


NE SEIN, 6.205 a canebh 46 h4o pf ORES Renn ecoreesne $17,283,015 

Outstanding bonded indebtedness (direct) serial........-....-. 428,000 

bp gy bonded indebtedness special A mnt gen’l oblig. 704,816 

Pe 1 ee ey ee ee Te ee eee $1,132,816 

ta cash res. on hand for redemp. of special assessment bonds. . 7.353 

Net outstanding bonded indebtedness - --.............-..- $895.463 
POI, cpr acdmcencctsdocstuccenstocantonssetsnnt 8, 


ST. LOUIS COUNTY (P. O. Clorten 
two issues of 4 & bonds, aggregating $: 


Vv. 190, purchased by rpm ok composed of the nti- 
AR. + iPscg%s,. Were the Karrie Trust & Sa Bank and the First Union 


Bank, Chicago: tmen’s National Co., the 
Eee So Yala ts . and the First ational Co., all of St. Louis, as fol- 


$2,000,000 road bonds were cmesed 9% 101.758. a 
Due from April 1 1933 to 1950, 

500,000 hospital bonds were awarded at’. pr or 1 } S58. a basis of 

April 1 B36 to 1950. ve. 


bout 4.31%. Due from 

Newspaper gave the other bids and bidders as ~ 

The second highest bids were 101.6933 for the road bonds and 101.7733 
for the hospital bonds. ese es were named by a group composed of 
the National City Co., the Bankers Co., the First Detroit Co., Inc., and 
Smith, Moore & Co., of St. Louis. 

This was ao tellowed by tenders of 101.5597 and 101.6778, pesnedtivety 
submitted by a group made up of the Chatham-Phenix C ., the Northern 
ane Co., ‘oor Harris - Oatis, Inc., Ames, Emerich & Co., Law- 

, Nicolaus & Co., G. H. Walker & 


gens Stuart & Co. headed a roup that submitted tenders of 101.40 
2 000,000 issue and 101. “o for the 000 issue, Py) 2 syaceense 

also incl BT my oy Bancamerica-Blair Corp Rollins 

Leach & Co., and R. W. Pressprich & Ge. “ponders of 101. 1143 ro % iot Pr) 

for the respective issues were made by the Guaranty Co., Stone & Webster 

and Blodget, Inc., the Mercantile Commerce Co., Stern Bros. £ Co., and 

the First Wisconsin > 


SALEM, Essex Cou » Mass.—BOND OFFERING.—Charles F. Coker, 
City Treasurer, will ~ i sealed bids until 11 a.m. on <i 5S on the 
purchace of $80 .000 4% cou Coupon schoo! bonds. Dated Feb. 1 1930. Denom. 

Due a y on Feb. 1 from 1931 to 1940, incl. Prin. and semi- 
annual int. (F. 1) payable in Boston, or at the office of the “City 
Treasurer, a ine bonds are engraved under the pusevnce of and 
certified as to genuineness by the First National Bank of Boston: t 
legality will be approved by Storey, Thorndike, Palmer & Dodge, of Ay 

Financial es. April 4 1930. 
Assessed valuation for year 1929.__-._......--...-.---.- $60 338,910.00 
Total bonded debt (including this issue) 2 500.00 
Water debt (included in above) 
Gs Talked ewe devadebksasaccdbadoawden 
Population, 45,000. 


SALISBURY, Wicomico County, Md.—BOND OFFERING.—E. J.C. 
Parsons, City Clerk, will receive sealed bids until 8 p. m. on April os for 
the purchase of $25, op 4%% _ cou water and sewer extension bonds. 

Dated June 1 1930. Denom. $1, Due on June 1 as follows: $1,000, 
1933 to 1935, incl., $2,000, 1936 to 1938, incl., $3,000, 1939 to 1943, incl.. 
and $1,000 in 1944. Interest payable on June and Dec. 1. A certified 
check for $500 must accompany each proposal. 


SAN ANTONIO INDEPENDENT SCHOOL DISTRICT  (P. 
San Wy ya Bexar County, Tex.—BONDS REGISTERED. an, 
$2. 000,000 issue of Bp, — school bonds that was recently sold— 
. 130, p. 2275—w on April 1 by the State Comptroller. Due 
350. 000 from 1931 to © 1970 incl. 


SAN FRANCISCO (City and County), Calif.—_LIST OF BIDDERS.— 
The ee tre is an official list of the bidders and their bids for the two 
issues of 4%% bo aggregating $3,306,000, that were awarded on 
March 31—V. 130, p. 2455: 

R. H. Moulton & Co., Bypdicete i ake oa deca deni ih do anes $3 316,389.00 
(R. H. Moulton & Co.; Harris Trust & Savings Bank, 

Chicago; Bankers Co., New York; Continental Illinois Co., 

Chicago; Security-First National Co. of Los Angeles; Ameri- 

can Securities Co.; Anglo-California Trust Co. ) 

*Heller, Bruce & Co 


None 


3,339.391.00 


Fargo Bank & Union Trust Co.; ’ Graham Parsons x Co. 
Dean Witter & Co.; Emanvel & Co.; Mississippi Valley Co., 
Inc.; Wells-Dickey Co.; Bosworth, Chanute, +: ge 

& Co.: Stern Borthers & Co.; Heller, oo & Co.) 
The National City Co., by Stewart Krieg TE Tee 3,306,000.00 
t Old Colony Corp.; Kean, Taylor & Co.; Wallace & 


Co.; wm. Cav Gundelfinger, Inc.) 


alier & Co.;: E.R. 


3 334°720.00 
o.; First National Bank, New 
Yorn" National Bankitaly Co.; First Detroit Co., Inc.; 
Eldredge & Co.) 
American Investment Co 
* Successful bid. 


SANTA ROSA, Cameron County, Tex.—BOND ~~ gs —A $15,000 
issue of road bonds is reported to have been purchased by the County 
Commissioners Court, as 5s, at par. Due $1,000 from 1935 to 1949 incl. 


SCHENECTADY, Schenectad County, N. Y¥.—FINANCIAL 
STATEMENT.—In connection wi th the scheduled. sale on April 17 of 
$2,408,000 coupon or reg. not to exceed 5% int. bonds, comprising four 
issues, notice and description of which appeared in—V. 130, p. 2454—we 
are in receipt of the following: 
Financial Statement, April 3 1930. 

Bonded debt, not including above listed issues 
Temporary loan notes 


3,313,240.14 


$8 ,603 535.31 
1,345,977 .17 








TO th cb dutatibaithanes bed Kamnccaddicewedcdcssueas $9,949,512.48 
Wane ka ds, included in abo 

Vater bonds, inclu een 771,000.00 
Sinking funds, other than for water bonds__.___ tty ,903.12 
Bonds other than water bonds, included | 

above, maturing in 1930, tax for payment of 

which is included in 1930 levy__..__._______ 757,450.00 

We I a tee be tcdsidn acc nwkGdeccodanhoous 1,629 ,353.12 

SIE CLES Bic meSenseiSebocwiicccsedicacivulsin $8 320,159.36 

Assessed valuations for 1930 tazes as equalized: 
p EERSTE CS 2 CEE TEES INES 75 ar $193 ,367 558.00 
PS te te a os on ca weca kan ncSwecedas 5,155,365.00 
BN ES RC ESI OTe. 66,400.00 





Pekebaiiits.” UGG "Biche canaee, Gia Gaseeaan wamate, 1028. 
ensus, ; Government estimate, ° 
93,400; Chamber of Commerce unofficial ‘cothnumae, 1929, 96,000. 


SHALER SOR, Allegheny County, Pa.—OFFER $400,000 
4%% BONDS.—M. . Freeman & Co., of Philadelphia, are offering an 
issue of $400,000 4% me coupon or registered improvement bonds for public 
investment at prices to yield 4.15%. The bonds are stated to be legal 
investment for trust funds and savings banks in Pennsylvania and were 
awarded on March 26 at 102.65, a basis of about 4.27%—V. 130, p.2275. 

Financial Statement. 
AMS  WRTIRIIOR, CHIN ROE 8 Sin i oo oo os wok ee 
Assessed valuation |S SP cat esas ai alli atdie WAR paloma ia op si7. aos" ret 
Net bonded debt (this issue 7 ) 
Population (estimated), 9,000 





Wis.— 


[Vou 130. 
ev yer greg 
ids will be 21, 


OREWOOD (P. O. Milwaukee County, 
received until = .m. on 


SHO 
by Phesdare Boe Vilage C —_ ~"t fe h purensee G issu’ 
isen, —_ ‘or the e 
Lake Michigan Park bo Deno Dated 2 1843: 
929; enh ,May 1, as follows: $4,000, 1931 to 1 1939: $36,600. 1940 to 1 
000 in 1944: 3,600, 1946, and $6,000, 1947 to 9, all incl. 
and int. (M. & N. ) payable at the office of the vi yh 44 va 
chaser is required to pay for the printing of the . The bonds will 
be delivered | to any yt ~ within the County of Milwaukee. 


SEMINOLE, Seminole County, Okla.—BOND SALE.—Two issues 

ot bonds offered for sale on act 11 “ 130, p. _ ESS) wre 2 pyrciased as 

bonds at par as follows: $45,000 park bonds E. Grisso, and 
$14,500. water works extension bonds to, Mr. st? Powell. 

airport bonds and the $25,000 city hall bonds that were 

ethene at the same time were not sold. 


SHERIDAN COUNTY SCHOOL DISTRICT ae ate | 5 (P. pa De 
Wyo.—BOND OFFERING .—Sealed bids will be recei 
Clerk, until 3 p. m. on May 1 for the 
of school — Interest rate is not to exceed 6%, payable semi-ann 
Dated May 1, 1930. Due on May 1 1950 and ane after ery 11 
Prin. and Payable at the office of the County Treasurer. A cert 
check for 10% Pt the bid is required. 


Ohio.—BOND OFFERING. wat! 
ecalve sealed bids until 7 p; m. on April 18 


on), 
oe fy 
a 5 $14,000 000 issue 


for 

the purchase ef areees Dar urch bo: Denom. $1,000. 

Due $1000 00 Ou e aS Rrnsppare 935, incl. pod gg hk og FA 
at a rate other than 5 P oie aan be on consi 


Ee 
ii 


that where a a rate 
multiple thereof. 

check for $1,000, a. --y to 
company each proposal. 


acne MADRE, Los Angie County, Calif ane OFFERED.— 
Sealed bids were received unt 7:30 p.m. on April 9, by the City Clerk, for 
urchase of a $55,000 issue of 5% water P works improvement, 
13d bout” Dated Sept. 1 1928. Due in 1968 


SILVER CREEK, 
STATEMENT.—Charles T 
financial statement in connection with the scheduled sale on April 15 

f $40,000 not to rr eg 5% interest coupon or registered Village Hall 


bonds. —V. 130, p. 24 
4 poco Statement. 

Valuation— Assessed val., real prop. & special franchise - - - - - - $2,746,215.00 
Debt—Total bonded indebtedness, incl. this issue -_----_- 96,200.00 
Water bonds, included above---..-.....---.------------ 149,000.00 
a ee eo so cardir ads niga em ine ah eek em $47, 

The net bonded indebtedness upon the issuance of these bonds will be 
about 1%% of the assessed valuation. 
Population—1925 State census -_-.--.-.-------------- 3,278 


SILVER LAKE, Ohio.—BOND SALE.—The $19,237.63 6% street 
imp. bonds offered on March 29—V. 130, p. 2078—were awarded at a ae 
of par to oe Dime Building Co., of Akron, the ouly, bidder. The bonds 
are dated May 1 1930 and mature as follows: $712.63. April 1 and $975 
Oct. 1 1931 A $975, April and Oct. 1 from 1932 to 1940. incl. 


SMYTH COUNTY (P. O. Marion), Va.—BOND he yon ped .—Sealed 
bids will be received by H. L. Kent, Clerk of the Board of 
until 11 a. m. on Yi 21, = the purchase of a $28,000 issue of 89 oom on 
ail improvemen enoms. $500 and $100. Dated A |e. 

ue $ B00 from. 1931 te to 1935, inclusive. Principal and interest (A. & 9.1) 
payable at the office of the County Treasurer. A $1,000 certified ch 
must accompany the bid. 

Off ficial Financial Statement. 
ENOL EEE TLE RT $5,937,795.13 
Total bonded debt (exclusive this issue)............-- ---- 5 x 
ss heen su ealin wibiphab aires 
ee es See GEO GINO oc icicnnccsesnnscooesnnseoneemeal 7 
Population, 1920 census, 22,125: population, 1930, estimated, 28,000. 


SOUTH EUCLID, Cuyahoga County, Ohio.—BOND OFFERING.— 
Jessie M. Klumph Village Clerk, will receive sealed bids until 12 m. 


ey on April and Oct. 1. 
order of the Village et, Toust ac- 


(Eastern ———— time) on — 4 a MD mpage F of $114,162 6% — 
assessment improvement bonds Due on 
follows: $11,162 000, 


, 1931; +12, 000, 1932: “$11, 000, 1933; $12, 08. 1 sii. 
1935; $12,000, 1936; $11,000, 1937; $12,000, 1938, and $11,000 939 
and 1940. Principal and’ Saas anil interest ‘Apri and yoy 1) =) payable 
at the Cleveland Trust Co., i ay ay Bids for the bonds 

at a rate other than 6% will also be considered, provided, y ts that 
where a fractional rate is bid such fraction shall be ¥y%ofi%ora multiple 
thereof. A certified check for 5% of the amount of bonds bid for, payable 
to the order of the Village Treasurer, must accompany each proposal. 


SPARTANBURG COUNTY (P. O. Spartanburg), S. C.—NOTE 
SALE.—It is rere. that a $400,000 issue of 4% tax notes has geen 4 
been purchased Gay & Co., of New York City. Dated Mar 
24 1930. Due on pny 2 1930. 


SPENCER COUNTY (P. O. Rockport), Ind.—BOND SALE.—The 
$25,000 4% % highway imp. bonds offered on April 8—V. 130, p. 2078— 
were —_—— to the Fletcher Savings & Trust Co., of Indianapolis, at 
par a@ premium of $203, equal to 100.81, a basis of about 4.35% 

he hands dre dated Apel & 1640 and mature as follows: $1,250, July 15 
191; $i. 250, Jan. and July 15 from 1932 to 1940, incl., and $1, 250, Jan. 


f +5 Fairfield County, Conn.—LOAN OFFERED.—Leroy 

I. Holly, City Treasurer , received sealed bids until 12 m. on April 11, for the 

purchase at discount of a $100,000 temporary loan. Lae y 1936. ees 14 Ba 
enom. $25,000, $10,000 and $5,000. Payable on Oct. 

approved by Storey, Thorndike, Palmer & Dodge of Bosto 4, 


STARR COUNTY WATER CONTROL AND IMPROVEMENT DIS- 
TRICT NO. 1 (P. O. Rio Grande), Tex.—BONDS NOT SOLD. ——— 
$1,200,000 issue of 6% water improvement bonds offered on April 4— 
bf joi 2 > 2276—was not sold as there were no bids received. Dated May 1 
ue from May 1 1932 to 1967, inclusive. 


gene mchng Erath County, Tex.—WARRANT SALE.—An 
$8,000 issue of construction warrants is reported to have been purchased 
by local investors. 


TACOMA, Pierce 5, Cont, Vow. .-—BOND OFFERING.—Sealed bids 
y H c 


will be received b avick, City Treasurer, until 10 a. m., on 
May 3, for the purchase of two issues of bonds aggregating $3,350 ,000. 
divided as follows: 


$1,350,000 electric light and power, series B, 1929 bonds. Dated Julyl 
1929. Due as follows: $29,000 Jan. and $152,000, July 1 1942 
$156,000, Jan and $159,000 July 1 1943: $163, 000, an. 
$167,000, July 1 1944; $171,000, Jan. and $175 060, July I 
1945 and $178,000 on Jan. 1 1946. Authority ‘for issuance: 
Ordinance 9858 of the City, passed Sept. 5 1928, and by Ordi- 
nance 10356, passed Jan. 15 1930: and these bonds are an eg 
tion against the special fund created and established in and 
Section 4 of said Ordinance 9858, and known as City of Saou 
Electric Light and Power Fund of 1929. 
2,000,000 ceowie light and power 1930 bonds. Dated April 11930. Due 
as follows: $38,000 in April and $39,000, Oct. 1 1934; 6 O00. 
April and $41,000, Oct. 1 1935: $42,000, April and 
Oct. 1 1936; $44, 000, April and $45, 000, Oct. 1 1937: 
April and $47 ,000, Oct. 1 1938; $49, 000, April and 
Oct. 1 1939: $51,000, April and '$: 52,000, Oct. 
April and $5: 5,000, Oct. 1 1941; $56, 000, April and §$: 
Oct. 1 1942: $59,000, April and $61,000, Oct. 1 1943; § 
April and $64,000 Oct. 1 1944; $65, 000, April and j 
Oct. 1 1945; $69.0 000, April and $70 000, Oct. 1 1946; $72.000 
April and $74 , Oct. 1 1947: $75.000. April and $ 
Oct. 1 1948; $i7 O80. ee ig and $78,000, Oct. 1 1949; $79,000. 
April and $80, 000, Oct. 1 1950, and $22,000, on April 1 1951. 
These bonds are an obligation only against the special fund 
created and established in and by Section 6 of Ordinance 10356. 
Known as City of Tacoma Electric Light and Power Fund of 
1930. ($1,500,000 of these bonds were originally scheduled for 
sale on March 1.). 
Int rate is not to exceed 6% payable semi-annually. Denom. $1,000. 
Prin. and int. payable at the office of the City Treasurer, or at the fiscal 
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couney of the State in New York. The City Comptroller will furnish th 
yous a form. The legal agoreval of Thomson, Wood & Hoffman 
will be furnished. A certified check for 5% of the bid is 


crue pad 


go COUNTY (P. O. Easton) Md.—BOND SALE.—The $30,000 

4% eect bonds of 1929 offered on April maf 130, p. 2078—were awarded 

eilepp-Bruton & Oo. of Baltimore. bonds are dated Sept. 1 1929 
“to oct a ~" oe a ee paid bs 211 fa tg 184tine ont 26 

ers ‘or the ~ kw 'a basis . e 

The following is a complete list of the bids submitted for th no 





Bidder— Bid. 
Satteoe Breton & < Ci SINGS oe eid ebsetedscudspaksssivocse 98.211 
Strothker-Brogden & , Baltimore_. e 
C.T. Williams & , Baltimore_ ioe 


Robert Garett & Beas, Baltimore_.....- 


TAMA yet UO ¢. oO. Be lowa.—BOND OFFERING.—Both 


sealed and open bids until 2 p. m. on April 16 by Wm. H. 
Lauderdale, hf bm ae oy the purchase of a © a0. ,000 issue of 
annual road bonds. The bonds mature and will sold under the 
same conditions as previously given under Des Moines County. 


TAUNTON, Bristol County, Mass.—TEMPORARY LOAN.—The 
$200,000 temporary loan offered on April 8—V. 130, P. Soe awarded 
to the First ational Old Colony Co of Boston, at a 3.49% discount, 

od em of $2.75. The loan is ated April 8 1930 and is ‘payable on 


TAYLOR COUNTY (P. O. Bedford), lowa.—BOND SALE.—The 
$200,000 issue of annual primary road bonds offered for sale on April <q 
V. 130, p. 2455—was purchased by Geo. M. Bechte & Co., of Daven 
as 414s, for a premium of $502, equal to 100.251, a basis of about 4. 6%. 
Due $20,000 from May 1 1935 to 1944, incl. Optional after five years. 


TENAFLY, Bergen Counts, N. J.—BOND SALE.—M. M. Freeman 

& Co., Inc. of Philadelphia, were awarded $406,000 bonds of the $409,500 
coupon or registered = lic impt. ee offered on April 7—V. 130, p. 2276. 
Fir perchgoes took the bonds as 8s, Paying 101.09, a basis of about 

4.65 e bonds are s dated Feb. i 1930 and mature on Feb. 1 as follows: 
322, igst to 1950 incl.; $13,000, 1951 to 1962 incl., and $10,000 in 

1963. Bids for the bonds were as follows: 

Bidder— No. Bonds Bid For Int. Rate. Rate Bid. 
M.M. Freeman & Co., Inc. (Pur.) 406 101.09 
H. L. Allen & Co., New York____- 406 4% 101.07 
H. B. Hand & Co., Newark____-- 000 44% 100.75 

TEXAS, State of (P. O. Austin).—BONDS REGISTERED.—The 
followin minor issues of bonds were registered by the State Comptroller 
337030 . . week ended April 5: 

Martin County Cons. Sch. Dist. No. 1 bonds. Due serially. 
500 3% Bowie drainage improvement bonds. Due seria!ly 
Emhouse Central High School bonds. *Due serlatiy. 
3: $00 ) 534 % Loraine refunding, series 1928 bonds. Due serially 
awa) 25 mds were also approved by the ‘Attorney-General’ 's Dept. on 


THAYER COUNTY SCHOOL DISTRICT NO. 39 (P. O. (9 $2,006 
Neb.—ADDITIONAL DETAILS .—In connection with My 1. of a 
(not $2,500) issue of 5% semi-annual school bonds to M 
teat tbe, b. ide ne cee lark ak ho tas ere areal 
= a i of $29, equal to 101.45, a basis of about 4.65%. Due on 
an. 


TOLEDO, Lucas County, Ohio. —OFFICIAL TABULATION OF 
BIDS.—The following is an official tabulation of the bids received on 
March 31 for the $500,000 issue of impt. bonds awarded as 4s to Strana- 
han, Harris & Oatis, Inc., of Toledo, for a premium of $310, equal to 100.06, 
a basis of about 4.24% .—V. 130, p- 2455. 


Bidder— Int. Rate. Premium. 
Stranahan, Harris & Oatis, Toledo (purchasers)... 4% e 10.00 
M ~— Herrick & Co., Clevelaaid... .cccusccccccce 44% 285.00 
M. _—_ & Co., New York; David Robison 

i a a a 4%% 200.00 
First beret 'Ge., Detroit; Graham, Parsons & Co., 

oi ee eee 44% 10,946.00 
Guaranty Co. of New York; Laird, Bissell & Meeds, 

Pg py i dn tacit ah iene av alan ide tensed AP Ibs to ws AKG 10,943.00 

.-B. Leach & Go., Chicago; The Milwaukee Go_-. 4%% 10,469.66 
Otis & Co., Cleveland PE eee eee 44% 9,505.00 
Halsey, Stuart & Co., Chicago..----.---..------ 414% 8450.00 
Harris, Forbes & Co., New York; The National 

City Co., New York; Hayden, Miller & Co., 

Ti A NE at Dl i a 4u%% 7,950.00 
Roosevelt & Son, New York; A. T. Bell & Co., 

os ic os aie he ois hated A shia as dled thes pnsania dite avin ale 44% 7,950.00 
Banc Ohio Securities Co., Columbus; Continental 

TR OO EE Se eae 44% 7,800.00 
Foreman-State Corp., Chicago: First Wisconsin Co. 444 G, 7'112.64 
Braun, Bosworth & Co., CO ie nr ok Cw cs een te sci ma de 4%% 6.91 19.00 
Bankers Co.of New York, E.G. Tillotson & Co.,Inc. 4%% 3: 145.00 


TOPEKA, Shawnee County, Kan.—ERRONEOUS REPORT .—The 
complete tabulation of the bidders and their bids for the $249,425.94 issue 
of 44%% paving bonds, which should have been included with the report 
of the sa e—V. 130, p. 2455—was inadvertantly placed under the sale 
captioned ‘Toledo, Ohio.’ The following is the list previously omitted: 


Name of Bidder— Premium. 
Stern Bros., Kansas City, Mo., and Prescott, Wright, Snider 

Co., Kansas I i a in ns sa Eb ch tose eo toe ah gaint ae *$2,796.06 
State Savings Bank, Topeka, Kan_..._..- .----------------- 2,381.41 
Columbian rities Co. and Central Trust Go., To an, Kan... 1,958.24 
Guarantee Title & Tr. Co. and Branch- Middlekautr Wichita. 1,436.69 
ee Trust Co., Kansas City, Mo , and H asvis Trust Co., 

ee ths an atid tall i chaattc et ae sacs lp ts dn htc th ab mood guae 798.16 
Reatanal's National Bank, St. Louis, i cilities is in ceria cnn tne 762.36 


City Bank and Cit ty Bank & cee Go., Kansas City, Mo., and 

orthern Trust la din wa net min ot 550.00 
National Bank of Topeka oar Comtinankel Illinois Co., Chicago. 
Halsey, Stuart & Co., Chicago 


* Successful bid. 


TRENTON, Mercer County, N. J.—OFFER $400, 000 4%% BONDS.— 
Darby & Co. of New York, are offering $400,000 4% % school bonds, due 
on Feb. 1 from 1954 to 1966, incl., for public nen Eee to yield 
4.10%. The bonds are stated to be ‘legal investment for savings banks and 
trust funds in New York State. 


TROUP, Smith County, Tex.—BON D SALE.—We are now informed 
that two of the three issues of 514 % semi-annual bonds aggregating $60,000, 
the sale of which was wehbe from March 10—V. eat © 2276—have 
since been purchased by Mr. W. Cramer, of Dall: he bonds that 
were sold aggregate $46,000 divided as follows: $25,000 sewer and $21,000 
water works bonds. The disposition of the $14,000 issue of refunding 
bonds was not reported. 

(The above bonds were registered by the State Comptroller on April 3.) 


TRUMBULL COUNTY (P. O. Warren), Ohio.—BOND SALE.—The 
$33,800 road improvement bonds offered on April 8—V. 130, p. 2456—were 





awarded as 444s to W. L. Slayton & Co., of Toledo, at par plus a premium 
of $87, equal to 100. 25, a basis of about 4.19%. . The bonds are dated 
April 1 1930 and mature as follows: $2,800, April 1 and $2,000, Oct. 1 
1931, $2,000, April and Oct. ] from 1932 to 1936, incl., $2,000, April 1 
and $1,000, Oct. 1 1937, and $1,000, April and Oct. 1 from 1938 to 1940 
incl. Ten bids were submitte d for the issue. 


TROY, Rensselaer County, N. Y.—BOND SALE.—The $355,000 
4% % coupon or r2gistered bonds offered on April 7—V. 130, p. 2455—were 
awarded to Stone & Webster and Blodget, Inc., of New York, at 103.14, 
a basis of about 4.10%. The award consisted of: 
$300,000 New Public School Building No. 12 bonds. 

April 1 from 1931 to 1950 inclusive. e 

30,000 public works garage and building bonds. Due $1,500 on April 1 

from 1931 to 1950 inclusive. 

25,000 garage incinerator plant bonds of 1930. Due $2,500 on April 1 

from 1931 to 1940 inclusive. 

All of the above bonds are dated April 1 1930. The percenens ate re- 
offering them for public investment at prices to yield 3.50% to 3.90%, 
according to maturity. 





| July 1 1930. 


Due $15,000 on | 


fry pe Seliensing is a complete list of the bids submitted for the issue: 





Premium 
stone a ‘Webster and Blodget, Inc., New York............... $11,161.26 
C.F, CMe G O8., UO BAIR: denn cddnvckdvgdincscdduccoes 11,056. 
SE, & Co., WE WHEE cot a ctinndacahhovbakaesis i 11,005.00 
Wallace, Sanderson & Co., New York.....-..-.------.-._.- 10,848.80 
George B. Gibbons & Co., New York..._-..-----..---........ 10,080.94 
Rutter & Co., New York_..............-.--..-------.....- 9,705.70 
A. B. Leach & Co., New York.....---.--..---.---.......... 9,656.00 
+ pene tenet Traders Trust Co., Buffalo...------------- 8,644.25 

urers National Bank, Troy...............--......- 8,257.30 

Union ee BO 5 eer ea 8,307.00 
Lowber Stokes & Co. Philadeibpia andln du nin nthe bub breed ae 8,250.00 
National City Co., New York 8,232.45 
Harris, For & Go., New York 8,196.95 
Rapp & Lockwood, New York 6,816.00 
Dewey, Bacon & Co., New York 9,336.50 


sense tanlak tae kak te 5 on Apell 2), for th of +e 
un Dp. m. on , for the ase 

% road construction bo: Dated May 111930 Dedom. 08" Due 
as follows: $4, Oct. 1 from 1931 to 1937 incl., $3, , April 
and Oct. 1 from 1938 to 1940 incl. semi-annual in and 


t. pril 
pag 1) oot cone at the office of the County Treasurer. Bids for the Lg 
terest at a rate other than 4% % will also be considered, pro oe 


hn hy that where a fractional rate is bid such fraction shail’ be 
1% ora pale thereof. A certified check for $1,000, ame to T. D. 
Harkelrode, County Treasurer, must accompany each proposal. 

BOND OFFERING.—David H. Thomas, Clerk , 3 the Board of County 
Commissioners, will receive sealed bids until 2 Pp. m. on April 21, for the 
pane ot of $49, 08 4%% road im Ag bends. Dated May 1 1930. 

enom . Due as follows: April and Oct. 1 from 1931 to 


ise4. oS ay $3 000, April 1 and $2, 000 Oct. 1 1935, and $2, 000, April and 
1 from 1936 to 1940, incl. Principal and nual interest (April 
oa Oct. 1) payable at the office of the County Treasurer. Bids for the 


bonds to bear interest at a rate other than 43 2, = also be considered 
in accordance with Section 2293-28 G. C. of O A certified check for 
$1,000, payable to T. D. Harkelrode, County Teeaserer, must accompany 
each proposal. County to pay for printing of the bonds, purchaser to pay 
for opinion as to legality. 


TUJUNGA, Los Angeles County, Calif.—BOND SALE.—A $15,000 

isons of 5% coupon any hall bonds was jointly purchased on April 2 by 

E. Copland and E Kennedy, both of Los Angeles, for a premium of 

sis. equal to 100.10, a basis of about 4.98%. Denom. $1, . Dated 

4 7a, 1930. Due $i, 000 from 1931 to 1945 incl. Int. payable on Jan. 
uly 2 


VAN BUREN COUNTY (P. O. Keosauqua), lowa.—BOND OFFER- 
ING.—Both sealed and seen | bids will be received by R. Agnew, Jr., 
County behing pat until 2 p. m. on — 18, for the purchase ‘of a $200, 000 
— 4 annual primary road bende. ue from 1935 to 1944, incl. Optional 

er five years. 


VIRGINIA BEACH, Princess Anne County, Va.—BOND SALE.— 
We are informed that’ the $70,000 issue of 5 '% pomp tng we aoa 
ay dao bonds that was offered without success on Jan. 

667—has since been purchased by Magnus & Co. of Olnchvaath a % 
Peco of 94.00, a basis of about 5.91%. Due in 30 years. 


WALDWICK, Bergen County, N. J.—BOND OFFERING.—John 
White, Borough Clerk, will receive sealed bids until 8 p. m. on April 25, 
for the purchase of the following issues of coupon or registered bonds ag- 
giosating $98,000, to bear interest at a rate of either 5,54%,5%,5% or 6%: 

83 improvement bonds. Due on May 1, as follows: $4,000, 1932 to 
1 , incl., and $5,000 from 1944 to 1950, incl 
15,000 water bonds. Due $1,000 on May 1 from 1932 to 1946, incl. 

Both issues are dated May 119230. Denom. $1,000. Principal and semi- 
annual interest (May and Nov. 1) payable in gold at the First National 
Bank, Allendale, or at uhe Guaranty Trust Co., New York City. No more 
bonds are to be awarded than will produce a ‘premium of $1,000 over the 
amount of each issue. A certified check for 2% of the amount of bonds bid 
for must accompany each proposal. 


WALTHAM, Middlesex County, Mass.—BOND SALE.—The $42,000 
4% coupon sewerage bonds offered on April 8—V. 130, p. 2456—were 
awarded to the ‘Atlantic Corporation, of Boston, at 101.56, a basis of about 
3.82%. The bonds are dated April 1 1930 and mature $2,000 on April 1 
from 1931 to 1951, incl. 

Bids for the issue were as follows: 

Bi Rate Bid. Bidder. 
Atlantic ‘Corp. ere 56 


Wise, Hobbs a Arnold--.-.- Rao. 70 
= & Webster and Blodget Estabrook & Co...._..---- 100.5 
Bic las ca nkosi eae a "101.03 | Union ~ oa Nat'l Bank -. 100.566 
Heerin, Forbes & Co....---.- 100.04) tis £ts BE Oe ccc ccccsece 100.38 


WASHINGTON Towner SCHOOL DISTRICT (P. O. Frank- 
fort), Clinton County, In ND OFFERING .—Joseph P. Heavilon, 
Trustee, will receive sealed bids ss 10 a. m. on April 23, for the purchase 
of $35,000 st school bonds. Dated May 1 1930. Denom. $500. Due as 
follows: $1,500, July 1 1931; $1,500, Jan. and July 1 from 1932 to 1942, 
incl., and $500 ‘on Jan. 1 1943. Principal and semi-annual interest payable 
at the First National Bank, Frankfort. 


WATERFORD, Jefferson County, N. Y.—BOND SALE.—The $24,000 
ous or r ti consolidated improvement bonds offered on April 7— 

. 130, p. 2276—were awarded as 4.70s, at a price of par, to the Bank of 
Waterford. The bonds are dated April 1 1930 and mature $2,000 on August 
1 from 1931 to 1942, incl. 


WATERTOWN AND Ae oe TOWNSHIPS FRACTIONAL 
SCHOOL DISTRICT NO. 7 (P. O. Sandusky) Sanilac County, Mich. 
—BOND OFFERING.—Sanford L. Utely , Secretary of the Board of Educa 
tion, will receive sealed bids until 2:30 p. m. on April 18, for the purchase of 
$85, 000 school improvement bonds, to bear ee om at a rate not to exceed 
6%. Dated June 1 1930. Denom. $1,000. Due on June 1 as follows: 
$2, “600, 1932 to 1941, incl., $3,000, 1942 ~. 1948, incl., and $4,000 from 
1949 to 1959, incl. Principal and semi-annual interest payable at a deposi- 
tory designated in bid. A certified check for $1,000, payable to the order 
of the District Treasurer, must accompany each ‘proposal. Successful 
pe, to pay for the printing of the bonds and legal opinion as to their 
validity. 


WAUPACA COUNTY (P. O. Waupaca), Wis.—BOND SALE.—Two 
issues of 444% semi-annual bonds agerered ating $300,000, offered for sale 
on April 3, were purchased by the F nion Trust & Sav ings Bank, of 
Chicago, for a premium of $6,399, equal to 102.13, a basis of about 4. 27%. 


The issues are divided as follows: 
1 1929, and $251,000 highway bonds, 


$49,000 highway bonds, dated Oct. 
dated April 1 1932. Due $100,000 in 1940, 1941 and 1942. 
Ind.—BOND 


WAYNE SCHOOL TOWNSHIP, Marion County, 
OFFERING .—Vestal C. Davis, Trustee, will receive sealed bids until 
1 p. m. on April 23, for the purchase of $20,000 4%9% um Meas °- building 
construction bonds. ‘Dated April 15 1930. Denom. $500 Due $1,000, 
July 15 1931, $1,000, Jan. and July 15 from 1932 to 1940 incl., and 31,000 

(Jan. and July 15) payable 


on Jan. 15 in 1941. Prin. and semi-annual int. 
at the Citizens State Bank, Indianapolis. 


WEBSTER COUNTY ay O. Walthall), Miss.—BOND S. in-oy con 
$350,000 issue of road bonds offered for sale on April 7—V. 130, 

was purchased by Saunders & Thomas, of Memphis. Dated ‘April 2 +050: 
due from 1931 to 1956. 


WEISER, Washington County, Ida.—BOND SALE.—The $64, O00 
issue of coupon filtration plant bonds offered for sale on April 3-—V._ 
p. 2277—was purchased by the Weiser State Bank, of Weiser, as rs 
for a premium of $110, equal to 100.17, a basis of about 5. 23% - b. a 
Due in from 2 to 20 years. Int. payable on Jan. & July 1. 
WELLESLEY, Norfolk County, Mass.—BONDS OFFERED.—George 
S. Perkins, Town Treasurer, received sealed bids until 12 m.on April 11, 
for the purchase of $120,000 4% coupon bonds, divided as follows: 
$69,000 water extension bonds. Due $4,000, March 1 from 1931 to 1945, 


inclusive. e 

60,000 sewer extension bonds. Due $4,000, March 1 from 1931 to 1945, 
inclusive. 

Both issues are dated March 1 1930. Principal and semi-annual interest 


(March and Sept. 1) payable at the Boston Safe Deposit & Trust Co., 


Vim 





2632 FINANCIAL 


CHRONICLE [Vou. 130. 








Boston. The bonds are eagraved under the supervision of and certified 
as to genuineness by the First National Bank of Boston. Legality approved 
by Ropes, Gray, yden & Perkins of Boston. 


Financial Statement April 1 1930. 


Wet Valuation for year 1020... 2... cn ncccwcsccccccccsocesce $35,892,245 
Total debt. (adiuding theee insuts.....---..-------2-22 1:416,000 
EE NOE 6c o.o rect sccocecccceccnesesceescusesusveiecce i od 


Population (1925), 9,100. 


WELLSVILLE, Columbiana County, Ohio.—BOND OFFERING.— 
Fred Eckfeld, City Auditor, will receive sealed bids until 12 m. on April 
28, for the purchase of the following issues of 5% bonds, aggrega 


91600 street improvement bonds. Denom. $960. Due $960 on Oct. 1 
from 1931 to 1940, incl. 

2,300 gerest is veness ponte. Denom. $230. Due $230 on Oct. 1 
m to . > 

Both issues are dated Jan. 11930. Interest payable on April and Oct. 1. 

Bids for the bonds to bear interest at a rate other than 5% will also be con- 

sidered, provided, hewever, that where a fractional rate is bid such fraction 

shall be of 1% er a multiple thereof. A certified check for 1% of the 

amount of bonds bid for, payable to the order of the City, must accompany 

proposal. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—TENTA- 
TIVE BOND OFFERING.—County officials shortly are expected to an- 
nounce plans for the sale about May 15 of $19,838,000 4% various improve- 
ment bonds, according to the New York ‘’Times’’ of April 10. Funds de- 
rived from the sale will probably be used to effect the redemption of a 
considerable amount of certificates of indebtedness which fall due on June 
5. Referring to the matter, the ‘“Times’”’ said: 

‘Westchester County, which has not done any long-term financing in 
nearly two years, is planning to offer an issue of $19,838,000 of bonds about 
May 15, according to word received here yesterday. The bonds will be 
issued to refund maturing issues of certificates of indebtedness, issued 
for various improvement purposes. They will mature serially over long 
periods and will carry a 4% coupon, according to present plans, but this 
rate may be changed to correspond with conditions in the municipal market 


ree S the time of sale. 

‘The issue will consist of the following: $10,500,000 park bonds, due 
1939 to 1980, $3,500,000 Mamaroneck Valley sanitary sewer, due 1933 to 
1980, ,900,000 Hutchinson Valley sanitary sewer, due 1933 to 1975, 
$1,615,000 county noseeeet due 1931 to 1960, $948,000 additional court 
pouse pee y, due 1931 to 1952, $550,000 highway, due 1931 to 1945, 
$360, lind Brook sanitary sewer, due 1937 to 1978, $230,000 bridge, 
due 1931 to 1946, $135,000 court house building, due 1931 to 1939, and 
$100,000 South Yonkers sanitary sewer bonds, due 1932 to 1952. 


WESTFIELD, Hampden County, Mass.—TEMPORARY LOAN.— 
Salomon Bros. & Hutzler of Boston, on April 4, purchased a $200,000 
temporary loan at a 3.45% discount, plus a premium of $3. The loan is 
dated April 4 1930 and is payable on Nov. 4 1930. Bids for the loan were 





dated April 1 1930 and mature on A $2,000, 1931 to 


are 1 as follows: 
1938, incl., and $3,000 from 1939 to dst, incl. Bids received for the 
ae? were as follows: 


A. ©. Allyn & Co ) mart P5650. 00 

B:5- Vani sa neem eRe cRp REN. 4ug $80 90 
en _ es a IF Ca TERRA Sag + 4 217. 

hese. eer ce 5% 730.00 


WHITE COUNTY (P. O. Sparta), Tenn.—BOND ELECTION.—A 
special election will be Maid ox Ava ie for the purpose of ha’ the voters 
Pass upon the proposed of $75, in sewer system » sub- 

as follows: coupon bonds in denom. of $1,000. Int. rate is not to 
Elie €GooPTEA0 ech 15” Bioggs Tod 104 1,000. Tod 8 do 
948 to 1950, and $6,000, 1951 to 1955. "ARMAS,  eaoes 


WICHITA FALLS INDEPENDENT SCHOOL DISTRICT (P. O. 
Wichita Falls) Wichita County, Tex.—BONDS REGISTERED. 
$100,000 issue of 43%, % ual 1 bo sold on March 14—V. 
tt fe meg registered on April 5 by the State Comptroller. Due from 

(The bonds above were approved on April 4 by the Attorney General.) 


WILLARD, Huron County, Ohio.—BOND SALE.—The BancOhio 
sag at Se ppd wes awanged on April 4 on ious, oe $68 .000 
cou mds as s at par plus a premium o .20, to 
100.44, a basis of about 4.65%. Dated March 1 1930. Due as follows. 
if _A and Oct. 1 from 1931 to 1934, incl., and $4,000, April and 
Oct. 1 from 1935 to 1939 incl. Int. payable semi-ann. The following is 
an —— tabulation of the bids received for the issue: 


A Int. Rate. ium. 
SE”! SEE EE. 4K a $26 06 
Ryan, Sutherland & Go., Toledo 5% 571.00 


I ne wu ensure 54% 293.00 
McDonald-Calahan Co., Cleveland._...._._.________- 4%% 3.00 
Seasongood & Mayer, Cincinnati____.__.____________ 4%% 28.00 
The Guardian Trust Go., Cleveland________.-_.-.._-- 5% 464.00 
The Provident Sav. Bank & Trust Co., Cincinnati__.. 5% 176.00 
Le  wéeeenmnneuwes 5% 369.00 
Strana ~ « f Si, a aepeageieaae 5% 714.00 
Assel, foetz & Moerlein, Cincinnati__________________ 4%% 210.00 
Ban Securities Co. (purchaser), Columbus_______ 4%% 299.20 
We EE 870s, RONOUD bik n cocncwccccccaccsuce 4%% 61.20 
Braun, Bosworth & Co., Toledo............____---- 5% 383 .00 
The Weil, Roth & Irving Co., Cincinnati_......_._.77 5%, 211.00 


Spitzer, Rorick & 


WILMINGTON, New Hanover County, N. C.—RE-OFFERING OF 

BONDS.—The $360,000 issue of public imiprovement bonds that was 

recently purchased by Durfey & Marr of Ralet h, and Otis & Co. of Cleve- 

land, as 4s, at 100.54, a basis of about 4.45%—V. 130, p. 2277—is now 

be offered for public —— by the pure to yield 
0 ue 


A das ot nes palo Shia uiae a 5% 201.00 


























35% on all maturities rom Jan. 1 1933 to 1960. tel Th 
as Stowe: pee. reported to be legal investments in New York and Massachusetts. 
idder— , icial Fina I . 
Salomon Bros. & Hutzler (plus $3 purchaser) -..-....------------ 3.45% Off ncial Statement 
First National Old Colony Dic chusbmsd hab eadatanh cin mabe 3.49 Valuatos 1990... ence c cect e ccc ccncecess $44,605 ,294.00 
es EE Gd deb décweresdbndconssestbbdetsonedecede 3.53% | Real value estimated----__-._---...--___-..---.---.-.- 65,000 ,000.00 
Total bonded debt including bonds now offered_________._ 3,388 ,700.00 
WEST NEW YORK, Hudson County, N. J.—BOND SALE.—The RS tiantdaowne soe nevenivengndataadnciiilinhide 27,000.00 
2,000 issue of playground bonds of 1930 offered on April 8 (V. 130, p. | Sinking fund.---.--.--22 2 ee 46,700.99 
277) was awarded as 4%s to A. C. Allyn & Co. of N. Y. City at par plus | Net debt_.------..._____- bec ewcneewewecccscceecesecesa 2,334,448.83 
a premium of $650, equal to 101.04, a basis of about 4.64%. ‘The bonds Population (est.), 45,000. 
NEW LOANS NEW LOANS 
NOTICE OF SALE 
of 
$3,88 1.000 $500, ui 
Serial Sewage Disposal Bonds 
City of Philadelphia > NC 
Connecticut 






Dated April 16, 1939 























Loan—Due April 16, 1960 


advertisement 


Loan—Due April 16, 1940 


Free of All Tax in Pennsylvania 


Legal Investment for Trust Funds 


vative institutions. 


ing engraving of permanent certificates. 


a 
and coupon form may be registered as to principal. 


interests of the City. 


Mayor’s Office. 


4% or 444% Loan 


Interest Payable January 1 and July 1 
$1,884,000 30-Year 4% or 414% Registered and Coupon 


With the option to the City to redeem at par and accrued interest at the 
expiration of twenty (20) years from the date of issue of this loan, or at 
any interest period thereafter upon sixty (60) days’ notice by public 


$2,000,000 10-Year 4% or 414% Registered and Coupon 


Free from Tax under Income Tax Acts of Congress 


City of Philadelphia Loans enjoy a high investment standing. 
They are owned largely by savings funds, trust estates and conser- 


Negotiable Interim Certificates will be issued if desired, pend- 


_ Loan certificates will be interchangeable as to form from 
pe mgs to coupon, or from coupon to registered, and reexchange- 
ble from one to the other from time to time at option of holder, 


Sealed proposals will be received at Mayor’s Office until 
Wednesday, April 16, 1930, at 12 o’clock noon. Bids must be on 
form which may be had on application to Mayor’s Office, and must 
be accompanied by certified check for five per cent. of par value 
of the amount of loan bid for. The right is reserved by the under- 
signed to reject any or all bids, or to award any portion of the loan 
for which bids shall be received, as they may deem best for the 


Full descriptive circular furnished on application to the 


HARRY A MAOKEY, Mayor 
WILLB. HADLEY, City Controller 
AUGUST TRASK ASHTON, City Solicitor 


Sealed proposals will be received by the Mayor 
and Council of the City of Norwalk until 8:00 
o'clock P. M., on April 21, 1930, in the City 
Clerk's Office at South Norwalk, in the City of 
Norwalk, Conn. 


Said bonds shall be 500 in number, of the 
denomination of $1,000.00 each, numbered con- 
secutively from 501 to 1000, both inclusive, 
dated ay 1, 1930, fifty of which are payable 
on the first day of May, 1932, and fifty on the 
first day of May each fourth year thereafter, 
bearing interest at a rate per centum per annum, 
not exceeding five per cent, to net said city r 
for said bonds, payable on the first days of May 
and November in each year, and will be coupon 
bonds, registerable at the option of the holder, 
either as to principal alone, or as to both prin- 
ys and interest. Both principal and interest 
will be payable in lawful money of the United 
States of America at The National City Bank, 
New York City, New York. 


All proposals should be addressed to Stephen 
Dokus, Clerk of the City of Norwalk, South 
Norwalk, Connecticut, and must be accompanied 
be | a certified check to the order of the Treasurer 
of the City of Norwalk for one per centum of 
the par value of the bonds bid for, and the check 
of the successful bidder to be retained by the 
committee and credited upon the purchase price 
of the bonds, and the checks of all unsuccessful 
bidders to be forthwith returned. 


Said bonds will not be sold for less than par 
and accrued interest. 


The committee reserves the right to reject 
any and all bids. 


The bonds shall be certified as to genuineness 
by The National Bank of Norwalk, of said Nor- 
walk, and their validity will be approved by 
Messrs. Thomson, Wood & Hoffman, 120 Broad- 
way, New York City. 

STEPHEN DOKUS, 
City Clerk. 











Cotton Facts 


Carry your message to 
these readers at a moderate 
cost through our advertising 
columns. 
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OMELSDORF SCH — 
OFFERING aan gy Ea Por une Dank’ at Ween, 


Schaum, 
will receive sealed bids until 7 p. m. ‘on April 8, for the purchase of $61 
4% % cou Dated Oct. 1 1929. 5 1,000." Due 


Pon school bonds. 1 Denom. $ 
- 1 as ——o $5,000, 1934 and 1939; $10,000, lode and 
$15 ,000, 1964, and $16,000 in 1959. The bonds are registerable as to 
principal o only and are issued subject to the favorable opinion of Townsend, 
for 2% & Mun omer eal te de bid —Pe-A- abl te the onde f th of cnock 
fo unt o m ‘or, payable e er of the ict 
Treasurer, must accompany each proposal. 


YORKTOWN (P. O. White Plains) Westchester County, N. 
BOND SALE.—‘The, $135,000 416 % “coupon his highway ponds offered on 


pril 3— —were a ens & Co. of N York 
at 100.418, Py about 4.44% Big The pte my me dated ‘April 1 1930 and 


mature on "A 
inaeaon Pril 1 as follows: $5, 1932 and $10,000 from 1933 to 1945, 


ZANESVILLE, Muskingum County, 


Ohio.—LIST OF BIDS. —The 
is a complete list of the bi 
s 1 en me, 


” received 


a3 Rate. Prem. 

BancOhio § secure Oorp. (purchaser).............. 4 $105.46 
4g Yo epee miagE 4 302.00 
al sos eck shising mingle ein bihdbaniee 4 272.00 

SY EEE PEE. rane necuiehnd oddities ina 4 263.00 
po 5  o 4 SF eReEaiees 4 215.00 
Ot (ERS RE ES ENED Te 4 208.00 
- 5 Selig RE erage 4 163.00 
Title Guarantee & Teast Co (Cincinnati) -........... 4 157.75 
DE PE ccd ukbecacckaconeonew 4 19.00 
Provident oe A~ 4 We FES Gi kawkc cccccentdcin ris: 9.86 
Pie ME EDs cB an do ctenhodtéaicasonunchdvames 444% 7.48 


CANADA, its Provinces and Municipalities. 


BRAMPTON, Ont.—BOND SALE.—The $30, 000 5%% water supply 
bonds, maturing in 10 years, and the $25,000 54%% water tank bonds, 
maturing in 20 years, both issues totaling $55, . offered on April 7— 
v_ 130, p. 2457—were awarded to Matthews & Co., of Toronto, at 102.117, 
a basis Pt about 5.29%. 
Bids reported to have been submitted for the bonds were as follows: 
Bidder— 


Rate Bid.| Bidder— Rate Bid. 
Matthews & Co_________-_- *102.117}/A. E. Ames & Co..________ 100.72 
as ee GE aE GON no meoncess 101.76 {Dominion Securities Corp___100.67 
H. R. Bain & Co_______---- 101.16 | Wood, Gundy & Co________ 100. 
R. A. Daly & Co_.____....- 101.11 |McLeod, Young Weir & Go. 100-39 
Bickle, Clark & Co________- 101.84 |J. L. Graham & Co____..__. 00.35 
Bell, Goulniock ORs ccc cau 2 oe | Go eae 100.13 


* BRITISH COLUMBIA, Province of (P. O 


Victoria.)—BIDS.—The 
following is a ry ian "000 Ge 


bids reported to have been submitted on 
ag 31, for the % bonds awarded to the syndicate headed 
2 Bye Fry, Mills, Spence & Co. oronto, at 93.67, a basis of about 4.49% 

bonds muture Ageil 3 1085. Alternative bide were recelved for bonds 
to mature in 25 years and in 3 years. The high tender of 99.329 for 3-year 
bonds represented an interest cost to the Province of 4.745%: 








Proposal 

25-Yr. 5-Year. 
Frys, Mi Mills, Spence & Co.; McLeod, Young, Weir & Co.; 
ell, Gouinlock & Co.; " Gillespie; Hart & Co.; Victor 

lee eit i oiaaumannauadibiwe *93 .67 98.97 
A. E. Ames & Co.; Dillon, Read & Go.: Dominion Secur- 
ities Cor Wood, Gundy & Co.; a ag Bank of 

Canada; The ene Bank of Commerce. ______-__- 93.587 99.02 
Bank of Nova Scotia; E. H. Rollins & Sons: Matthews & 

Co.; R. A. Daly & ee 93.276 98.519 
nk of Montreal; First National Bank; Hallgarten & 

® Co.; Hanson Brothers; Salomon Bros. & Hutzler - - - - -- 92.908 99.329 
Bancamerica-Blair Corp.; Chase Continental Bank; 
Shawmut National Bank; Wells Dickey Co.; North- 

Pin tbndsch ebb a tecenneametetianesécnune 92.821 98.35 


* Accepted bid. 

DORVAL, Que.—BOND SALE.—The Ss0. 000 5%% Roman Catholic 
school construction bonds offered on April 1—V. 130, p. 2277—were 
awarded to the Banque Canadienne Ratiensio. and the Credit-Anglo 
Francais, jointly, at .37. The bonds are dated Nov. 1 1929. Denoms. 


$1,000, $500 and $100. Due serially in 40 years. Interest payable in May 
and November 


EAST YORK TOWNSHIP, Ont.—BOND SALE.—The $453,028.71 
improvement bonds offered on April 7—V. 130, p. 2457—-were awarded 





as 5s to H. R. Bain & Co., of Toronto, at a price of 96.65, ag Sebenes G00 
basis of about’ 5.32%. The bonds mature in 10, 20, 30 and 40-year instal- 


ments. 
A list of the bids reported to have been submitted for the bonds follows: 
Bidder— Rate Bid. 
Gairin & So cad o. PEE, SNES MAME bcenidcwdecactbonckbus 95.473 
er onl O. . BUPGes BOS. wbcdwdswioccksivcsctinsd y 
We EE OF GM ie ne biciichie net hike kwh naan «dhodebamed 95.33 
Fry, Mills, Spence & Co., and R. A. Daly & Oo... 22k 90.38 
* ‘Accepted bid. 
MANITOBA cverigee ¢ of (P. O. Winni ).—LIST OF BIDS.— 
The Assistant Deputy cial Treasurer informs 


‘orms us that the amount of 
bonds awarded on Abell 1 1 to ie syndicate headed by Wood, Gundy & Co. 
of Toronto, was $1,570,000 and not $1,580,000 as previously noted—-V. 
130, p. 2457. a Scale ds bear % interest and were sold at 93.937, a 


of about 4. 89%. Below we urnish a complete list of the bids sub- 
mitted for the issue: 
Rate Bid. 


Bidder— 
Wood, Gundy & Co.; A. E. Ames & Co.; Dominion Securities Corp.; 
Royal Bank of Canada, and the Canadian Bank of Commerce, 


jointl ly pod bee deg vdbdnbedwisdaWbEnelenekd dubdue dnawendlee 93. a7 
Rutter & Co., New York (for own account) - ---.....---......-... 93. 
Oldfield, y & Gardner; J. A. Gairdner & Co.; J. L. Graham 


& Co. "and C. H. ene & Oe. mas € 
J. Richardson & Sons; E. H 
Blair Corp., join 
Bank of M 
, and Salomon Bros. & Hutzler, SONNE win os Can sawed ea whedon 
Bank of Nova Scotia; R. A. Daly & Go. an Masthews & Ce, , jointl 83 aie 
Bell, Gouinlock & Co.; , Mills, Spence & Co. = il 


93.513 
5 GS.008 


Young, UE OS Ss es on hn gabcieivecemcdteen 93.39 
Guaranty Co. of New York (for own account) ___._.........-- 2. 92.687 
Harris, Forbes & Co. and National City Co., jointly.............. 92.409 

UEBEC (ROMAN CATHOLIC BOARD OF SCHOOL gg 
SIONERS va ue.—BOND SALE.—The $250,000 school 
offered on April 4—V. 130, p. 2457—were awarded as 5s to the Seanmen 
Securities Cs. of Toronto, at 100.63, a basis of about 4.96%. The bonds 
are dated Apr ‘ 1930 and mature on April 1 1960. Interest payable on 


April and Oct. Principal and interest payalss at the option of the 
holder at A, OE Canadiene Nationale, Quebec or Montreal, or at the main 
office of the Bank of Montreal in Toronto. Alternative bids were requested 
for 4% % and 5% bonds 


The following is a complete list of the bids reported to have been sub- 
mitted for the issue: 








Bidd PT a “a 
 desovne 0 
Dominion Securities Oorp <<... concn ncecdceccnccn *100.63 on bk 
CO CF Ciacccncad satbawe wen ch ocdeencuneunan® 100.377 92.577 
eh. ae cenne hbo nanan buhew kénmaaet 100.34 93 .07 
pe EN Se ee ey eee ee 100.17 92.70 

ag oe Sp aaa: Sean pete pe Se 100.16 92.43 
i, Se Ce. casaensdiecsactenbdatbekanice 100.079 92.539 
re oe PE OS Sic cantenatéepetnesankenenee 100 Oe 92.29 
 . Canadian Nationale, Hanson Bros. & Co., and 

SHR SeeCeuwsswaeeh ss eWSsesese 99. 92.077 

ee eeare uae 99.62 92.41 
L. G. Beaubien te ete ce ekcams Onset ebadanwat 99.57 pe 4 
hs a ga a ak cs ib er cot eater an et evrione db ea 99.55 nev 

DARL, TEs FE Ot OO noon cect wtcnckaeniwen 99.4 91.69 
Dyment. TE Bee aes tee wah edna dae canal 99.15 91.42 
ee A pn ecuesiwtiacamusacsd® 99.137 okt 
Se et ee. 2.5 euws bk ews Keadeduendincen oe 98.65 ee 
 Gnidkicindbincktweebi die de diws dede 97.7 ovat 

ccepted bid. 


PORT CARLING, Ont.—BOND SALE.—The $17, 500 he soupee 
road a bonds offered on April 4—V. 73 — 
awarded to R. Daly & Co. of Toronto, at 98.29. Ae. ends are dated 


April 4 1930. Sinan $1,000. Due in 20 annual installments. Interest 
payable annually. 
ROCKCLIFFE PARK, Ont.—BOND OFFERING.—G. B. Fothering- 


aaa, ay e Clerk, will pres se oy bids until 12 m. on April 28, for the 

$41,740.20 a7 , due in annual installments on Jan. 2 

_ hese © to 1950, _ n too a tre %, bonds, due in annual installments on 

Jan. 2 from 1931 to 1960, incl., JY bonds, due in annual 

installments on Jan. y fan 1931 to 1960, incl. Three issues aggregate 
$65,240.20. Bids to be on blanks obtained from the Village Clerk. 


NEW BRUNSWICK, Prevines of (P. O. Fredericton) apn 
OFFERED.—Antoine J. er, Provincial Secretary-Treasurer, recei 
sealed bids until 3 2 pril 11, for she mantel § of $4,250,000 4 4 % 
co m provincial ade, ‘comprising a $3,150,000 issue, due on Apr 
1960, and a $1.100,000 issue, due on A rii 151 yg Ali of the bonds are 
ated April 15 1930. Denom. $1,000. the sale are to be used 


























NEW LOANS NEW -sisives ne ta FINANCIAL 
$1,500,000 $2,000,000 _ We Specialize in 
HARRIS COUNTY, TEXAS|HARRIS COUNTY, TEXAS City of Philadelphia 


ROAD BONDS 


Navigation District Bonds 


3s 
The und will received bids for one mil- The undersigned will receive bids for the sale 314s 
lion, five hun thousand dollars ($1.500,000.) | of two million dollars ($2,000,000.00) thirty (30) 4 /: “ 
t 30) reer serial coupon Harris Count ear serial coupon arris County Navigation 8 
Special Bonds, to be dated April 10, 1930, istrict Bonds, bidder to bid interest rate at 41 4s 
bidder to bid interest rate at was he will take | which he will take bonds at par and accrued 4 
bonds at par and accrued interest interest. 41 ns 
Circular on est. Circular on request 
Certified = deniers Check $15,000.00 Certified or Cashier’s Check twenty thousand 5s 
Date of sale Ts dollars ($20,000.00). 51 Y, a 
APRIL 14, 1930. Date of sale | art 14, 1930, i} 
11:30 A. M. 2:00 P. M. 5 ins 


File sealed bids with the undersigned. 


H. L. WASHBURN, 
County Auditor 
Houston, Texas. 





File sealed bids with undersigned. 


R. 8. STERLING, Chairman 
Navigation Commissi 


Biddle, Costa & Co. 


on 








a gg 1522 Locust Street 
Philadelphia 
oa Members of 








Philadelphia Stock Exchange 





sacrifice of seller’s profits. 


moderate cost 


a consistent manner. 








Consistent Advertising— 


is an economy and cuts the cost of selling, making 
lower prices or better services possible without 


THE CHRONICLE can carry your message to 
the World’s most influential class of people at a 


Let us help yeu solve your publicity problems in 








Private New York Wire—Canal 8437 




















MINING ENGINEERS 


PLLA PLLA LAS 





rrr 


H. M. CHANCE & CO. 


Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 
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as follows: $2,500,000 for permanent road 


Dp 
Payable d 
vincial v 


agency of the Bank of Montreal in the city of New York. 


pur 
pal and oumb-euneel interest ‘A 
coin of lawful money of Canada at the o' of the Pro- 
reasurer , ericto 


in Saint yena.- hae or Toronto, Canada, or in gold coin of the United 
States of America 


ae ST. 750,000 for 


Wilkie Union Hospital 
land Oct. 15) 


Cor. & F Edmonton, at a price of 99.60, a basis of about 6.07%. 


District bonds awarded to the W. Ross Alger 


Bid. 
N.B., t the Bank of Montreal | W. Ross A = & Go. RRR Fate Se Sat hve .60 
a sty ey - 5. M. Turner & Co. ECA ER B55 ERA MP sk AO SBE ASAD $227 
of the present standard of weight and fineness, at the | Kearn Agencies, Ltd___________________._..---------------- . 
cient fe — Houston, Willoughby & Cs CE OIG te POE ibccswesccocaniee oe ee 


SASKATOON, Sask.—FINANCIAL STATEMENT .—In connection | #- ®- 
with om why 1 report of the _—— on March 29 of $1,514,600 5% improvement 
e Canadian Bank of Comm erce, 


et 98:16, a basis of abo by _th 


Toronto, 


WINDSOR, Ont.—BOND OFFERING.—M. A. Dickinson, City Clerk, 


ot 98 16 of about 5.15%—V. 130, p. 2457—we are in receipt of | Will receive ‘pealed bids de untdl 13 mn on Apell 15, for the purchase of the fol- 
Assessed value for taxation year 1980 (approximately) $33,373 ,261 .00 patron instalments. ne meee ayy teeing gory 
Total debenture debt (including this issue) ---- == --------5 13.567 431.67 | 1229.557-98 3p eeeeiee loos imps. bends. Dated Dee. 1 16Rs. aaa 
Leublie uti ity d y debt. a te — sorbery 525,240.69 : 90,984.00 5% a eee and stadium bonds. Payable 





Pubiie utilities. ............. 1,346,450.77 
—_———— 3, 178,789.92 
Local improvement debt: 
(Property owners’ share) - - __- $2 ,545,999.83 
sinking fund: -" ‘ a stalments. 
Local improvement debt. - - -- 1,168,712.06 1,377,287.77 8,377,361.91 
ude athktab teobbanbehewsowes $3,990,059 .96 


Area, 8,480 acres. 


Denominations $1,000 and 


Population, estimated, 45,000. 


ES ee: FALLS, Que.—BOND OFFERING.—A. 


» will receive sealed bids until 5 p. m. on April 16, for 
the purchase of 3189. 500 5% improvement bonds. 


Dated 
500. Due serially from 1931 to 1968 incl. 
Payable at Shawinigan Falls, Quebec and Montreal. 


VANCOUVER, B. C.—OFFICIAL TABULATION OF BIDS.—A. J. 
Pilkington, City Comptroller, sends us the following list of the bids received 
on March 24 for the various issues of 5% bonds aggregating $4,061,485. ” 


Meunier, 
ted May 1 1930. 
Exempted property— 


Real property liable for school rates only 
Business assessm’t liable for school rates only 197 ,650.00 


67 ,228.72 474 % local impt. bonds. Dated Dec. 1 1928. Payable in 20 
instalments. Coupon bonds. 
14,856.50 8%. —_— a. bonds. Payable in 10 annual instalments. 


m bo 
13,811.60 5%. Boburten Area coupon bonds. Payable in 10 annual in- 


Bonds and coupons are payable at Windsor. Bids must be for each block 
separately. Bonds as far as practicable to be in $1,000 denomination. 


Statistical Information Feb. 28 1930. 

Assessment liable for all taxes, 1930: 
Real property ------- 
Business assessment _ - 
Income assessment _ _ _ 


ro te Th 3 





$81 ,814,225.00 
815,100.00 





1.033. 750.00 
Real property for local improvements only ----.----------- 87 ,025.00 
awarded to the p headed by the Bank of Montreal, of Montreal, a danas 190" "414 ‘000.00 
sat! Fc of about 5.02%—V. 130, p. 2278. Rate. Amount, | Total sinking fund on hand and invested ----2722-22222722 168.341.80 
Bank of Montreal, A. E. Ames & Co., Ltd. and er’ Liabilities. 
Dominion Securities Corp., Ltd_..-.---.------- a99.737 $4,050,803.79 | Debenture debt for all purposes - - - - - - - - wo seccrcenne anna IE SIO SISOS 
Canadian Bank of Commerce, ra a oat am ir & N gine ~~ { und on 
Co ., McLeod, Young, Ltd., een A for: $1,006,333 a nvested 
Victor W. Odlum, Brown & Co.,& Gillespie, Hart osereare - w= = === =~ = nnn eee === 1 as ~*--+-*-4-8 
BOB gs 1G inn nn cccnccicnccccesedencscsscuces 69  4,048,894.89 Sa BE MINE. .ccsassvcsanesenes ke: kre eT 
Regal Eek S Coney. Chace ed a” Wood (299.6 ow a lah ea '046:294.51  102'377.86 
Seer ae ee vee. s8., & Woes, Ten 59 4.047.635 .83 | Tscal improvements——City share-._----_--. 1,344/696.61 :--.-- isin 
Bank of Nova Scotia, Matthews & Co. As Daly : a EE err Dy GOP, BUGES so0-nccccins 
Co., Ltd., Hanson Bros., Inc., & ty Rollins 


& Sons 
Gairdner & Oo., Ltd., C. H. Burgess & Co., 


Ltd., 
Dyment Anderson & Co., & J. L. Graham & Co-__a99.117 


a Canada and U. 8. A. b Canada only. 


WERE Sask.—LIST OF BIDS.—The following is a complete list of 
the b’ ids reported to have been received on March 25 for the $27,000 6% 


-a99.589 4,044,792.79 


4,025 ,622.58 | Gross recei 


Gross receipts from h 
pg ered on. 





Value of municipal assets Dec. 31 1929 
pts from hae st eb 1928 
dro-electric system, 1929 

0,031; population, 1924, 52, 638; area of municipality , 
8.58 acr ate of taxation, 
ie 694 mills: ‘otal Be 000 mills. 





$13,379,815.04 
$1 


$168 341.80 
8,266, rat 58 


1,155,427.91 


1930, general, 19.306 mills; schools, 








NEW LOANS 








$887,000 


City of New Orleans, Louisiana 
SERIAL GOLD BONDS 


Office of Board of Liquidation, City Debt, 
Room 208, City Hall Annex, 


New Orleans, Louisiana. 


New Orleans, Louisiana, April 9th, 1930. 


Board of Liquidation, City Debt, acting under 
the authority of Act No. 4 of the General As 
omy of Lou na, for the Session of 1916, 

opted as an amendment to the Constitution of 

jana and since eonfirmed by the Constitu- 
on of Louisiana, adopted in Convention in 1921, 

receive sealed proposals, at its office in the 
City of New Orleans, Louisiana, up to twelve 
o'clock Noon, on at 25th day of April, 1930, 
for the purchase of Eight hundred and eighty- 
seven thousand Dollars $(887,000.00) in face 
value of ‘‘City of New Orleans Efe) Gold Bonds”’ 
authorized by, and te be issued under the provi- 
sions of the aforementioned Act; the bonds to be 
sold are part of the authorized serial issue of 
Nine anes Dollars $(9,000 ,000) Sows Million, 
One Hundred Thousand Dollars $(8,100,000) of 
which have heretofore been issued and sold) 
which entire issue is payable according to the 
table of maturities on file in the office of this 
Board; and the bonds presently offered for sale 
are of the following maturities: 


Maturities 


eee 

OANNC 
oo 

3338 


gessseess 


- 


2222228 


NNKww 
PAWS 


- 








All of the bonds are of the denomination of 
1,000.00 each, except: 


(a) The bonds maturing in the years 1937 and 
1957, respectively, \ tae are of the denomina- 
tions of $500.00 each; and 


(b) The bonds maturing in the years 1947 and 
1967, respectively, =m are of the denomina- 
tion of $100.00 each 


Said bonds shall bear interest at the rate of 
four and one-half per cent (4%%) per annum, 
evidenced by interest coupons attached, payable 
in January and July, respectively, in each year. 


Said proposals shall be received under and 
and subject to the following additional condi- 
tions, to-wit: 


1. Each bid shall be for the full amount of 
Eight hundred and eight-seven thousand Dollars 
87,000.00) principal of said bonds. 


2. The bonds shall be delivered as soon as 
practicable after April 25th, 1930, and the suc- 
cessful bidder or bidders shall be required to pay, 
in addition to the amount of the bid, interest 
accrued up to the date of delivery. 


3. No bid shall be received or considered unless 
<a by a certified check or checks made 
Payot to the order of Board of Liquidation, 

ity Debt, upon some chartered bank in the 
City of New Orleans for a sum equal to at least 
three per cent (3%) of said bid. The check or 
checks of the successful bidder or bidders will be 
cashed and the Rr roceeds retained by the Board 
of ieeesetion, ity Debt, as a rantee that 
the bidder or bidders will comply with his = 
their bid. Interest will be allowed on the 
ceeds of said certified check at the rate of t ne 
per cent (3%) per annum. In case of neglect or 
refusal to comply with said bid, the proceeds of 
said check and accrued interest will be forfeited 
to the City of New Orleans. 


4. All bids must conform to the specifications 
and no bid will be received if any condition is 
attached thereto. 


5. The opinion of Thompson, Wood & Hoff- 
man, Attorneys, New York City, will be provided 
by the Board of Liquidation, City Debt, approv- 
ing the issue. 


6. The Board of Liquidation, City Debt, re- 
serves the right to reject any and all bids 

7. Mark all bids ‘‘Proposals for the purchase 
of City of New Orleans Serial Gold Bonds.’ 


Further information and particulars will be 
furnished upon application to 


BERNARD C. SHIELDS, Secretary, 


Board of Liquidation, City Debt, 
Room 208, City Hall Annex, 
New Orleans, Louisiana. 


NEW LOANS 


$1,250,000 
CITY OF HARTFORD 


Connecticut 


BOND OFFERING 


Sealed proposals will be received by the City 
Treasurer, at his office in the City of Hartford, 
until April 24, 1930, at twelve o’clock Noon, 
Eastern Standard Time, for the purchase of the 
—. or any part of the following described 


SOUTH MEADOWS DIKE BONDS 

Amounting to One Million Two Hundred Fifty 
Thousand Dollars ($1,250,000) bearing interest at 
four per cent. (4%) per annum, a, pazable semi- 
annually (November and Ma ted May 1, 
1930, and maturing Fifty 1 cone} Dollars 
so gal annually, May 1, 1931 to 1955, in- 
clusive. 

These bonds are authorized by the Court of 
Common Council of the City of Hartford under 
the Charter of the City granted by the Legis- 
lature of the State of Connecticut. The pro- 
visions under which these are issued 
direct, authorize and compel the City to raise 
annually by direct taxation sufficient funds to 
meet the annual maturities 

The legality of the issue will be Passed u 
Messrs. Storey, Thorndike, Palmer and Dodge, 
Attorneys, of Boston, Mass., and purchaser 
= be furnished with their ‘opinion without 
charge. 


Signatures and identity of officials signing 
these bonds will be certified by tne Phoenix 
State Bank and Trust Company of Hartford. 

These bonds will be issued as coupon bonds of 
$1,000:each and may be Ag at the 
option of the holder as to cipal and 
interest by surrender of unpaid coupons and 
registration endorsed on bond. Interest on 
coupon bends—payable at Oity 
office. Interest on registered bonds—transmitted 
by mail. Principal and interest Fezete in gold 
coin of the United States of erica of the 
present standard of weight and fineness. 

These bonds are from income taxes under 
the Federal Government Laws and under an 
Act of the State Legislature are exempt from 
taxation in the State ef Connecticut. 

The City of Hartford has never defaulted in 
the Pn Me of its obligations, and there is 
no litigation, past or pending, which in any way 
affects the bonds and notes of the City. There 
is no comteoventy or litigation pending or threaten- 
ing which affects the corporate existence or the 
boundaries of the municipality. 

Proposals should be endorsed on envelope: 
‘Proposals City of Hartford Bonds.’ The right is 
reserved by the City of Hartford, acting through 
its Treasurer, to reject any or ali bids. It is re- 
quested that bids be made upon the basis of $100. 

Proposals must be accompanied by certified 
check, payable to the order of the Treasurer of 
the City of Hartford for two per cent. of the par 
value of the bonds bid for. On acceptance of 
bid or bids all checks so deposited will be returned 
to the depositors, except those of the successful 
bidders, which shall held, considered and 
accepted as part payment for the bonds as 
awarded or sold. Interest will not be allowed on 
deposit of successful bidders to date of delivery 

of the bonds. 

Payments in full must be made by certified 
checks and bonds will be delivered to successful 
bidders on May 1, 1930, at the office of the 
City Treasurer in Hartford. 

GEO. H. GABB, City Treasurer. 


~ 





n by 





Hartford, Conn. April 10, 1930. 
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__ COTTON. GRAIN, SUGAR AND COFFEE MERCHANTS aND BROKERS 














Paul Schwarz A. Schierenberg 
P. Manfred Schwarz 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
w Orleans Cotton Eqehange 
ate York Produce Exchange 
New York Coffee & Sugar Exchange, Inc 
New York Cocoa “a Inc. 
Chicago Board of Trade 
National Raw Silk Exchan a ine. 
National Metal Exchange, 


ASSOCIATE Pr te ~ 
Liverpool Cotton Association 





52 BROADWAY, NEW YORK 
Commodities Department 


Under the 5 
-" 


ment of aed L. 
Wells, N. 
Bashkiro 


hompson and V. 


Providence Winnipeg 


F.B. KEECH & COMPANY 


Chicago Philadelphia Washington 





Merchants and Brokers 
COTTON 


Members New York Cotion Exchange 
Bowling Green 0480 











60 Beaver St., New York 


W. R. CRAIG & CO. 

















During 1929 we have per- 
formed continuous factor- 


ing service for 78 Textile 

Selling Agents and 169 

Manufacturing Plants. 
Write for Booklet 


“Seventy-five Years of Factoring” 














James Talcott, Inc. 


New York 


| 








| 





68 Beaver Street 


BOSTON 


Established 1856 


H. Hentz & Co. 


1323 West S3ist Street 
NEW YORK CITY 


DETROIT 
BETHLEHEM PARIS, FRANCE 


COMMISSION MERCHANTS 
AND BROKERS 


Members 

New York Stock Exchange 
New York Cotton Pecmaage 
New York Coffee & Sugar Exchange, Inc. 
New York Produce Exchan 
Led Exchange of New York, Inc. 
‘© Board of Trade 

ae Exchange 
hear Cotton Exchange 

ork Cocoa Exchange, Inc 
Nations! Raw Silk ana. Inc. 
National Metal Exchange, inc. 
Detroit Stock Exchange 

Associate Members 


Li 1 Cotton Association 
New York Curb Market 


New 


6 East 63rd Street 


SAVANNAH 





Hopkins, Dwight & Co. 


COTTON 
and 
COTTONSEED OIL 


COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG., 
NEW YORK 








—PLAO PLP LD PAS PPS 


Classified Bepartment 


PLDI LLL LILI LSI LL SLL 











COTTON 


NEW YORK STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE 


CHICAGO BOARD OF TRADE 
NEW YORK PRODUCE EXCHANGE 
NATIONAL RAW SILK EXCHANGE 


LIVERPOOL COTTON ASSN. 











STOCKS 


HUSBARD BROS. & CO. 


CABLE ADDRESS 
“NODINE” 


NEW ORLEANS COTTON EXCHANGE 
N.Y. COFFEE & SUGAR EXCHANGE 


GRAIN 


BRANCHES 
MEMPHIS, TENN., FALLS BLDG. 


ESs 8ST. 
FALL RIVER, MASS., 10 PURCHASE 8T. 
PROVIDENCE, R. I., 33 MARKET SQUARE 


ASSOCIATE MEMBERS 


NEW YORK CURB EXCHANGE 


MAIN OFFICE 


66 BEAVER ST., NEW YORK, N. Y. 


BOWLING GREEN 2890 





























ATTENTION 
ORIGINATING- 
DISTRIBUTING 

DE..LERS. - 


Official of prominent firm withdraw- 
ing shortly due to recent stock debacle, 
will consider executive connection with 
reputable financial organization. 20 
years investment banking experience 
with responsible firms, covering all 
phases of security business. Operations 
have covered both Eastern and Middle- 
Western territory. Wide acquaintance 
among dealers. Address Bor HM, 
Financial Chronicle, 25 Spruce 8t., 
N. Y. City. 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 271 Madison Avenue 
NEW YORK 
Established Over Years 








eee 





Classified Department 

















TRADER. 


With a background of eight 
years experience in Street trad- 
ing in stocks, bonds, rights and 
arbitraging, desires a new con- 
nection. Now with an invest- 
ment trust. Address A. P. H., 
Financial Chronicle, 25 Spruce 
Street, New York. 


ATTENTION 
SECURITY DEALERS 
INVESTMENT TRUSTS 
BANKS 


strong resources. 


security business in East and Middl 
West. Address Box G2, Finan 
Chronicle, 25 Spruce St., N. Y. City 














Vice-president of well known firm, 
due to change in operations, will con- 
sider executive connection with finan- 
cial organization of high reputation and 


20 Years investment banking activi- 
ties covering practically all phases o; 





































































Roet High Point Kansas City, Mo. Wichita, Kansas 


San Antonio New Haven 
Raleigh 
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Philadelphia Boston Chicago 
St.Louis Pittsburgh Kansas City 
Baltimore Cincinnati Detroit 
Minneapolis Milwaukee 
Newark Wilkes-Barre 
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J. S. BACHE & CO eaantticg > (Et See 
2 s a 
de ° Securities ¢ Phenix 
Established 1892 ’ ed i Wis ’ C ti 
cock and securities of the subsidiary com- ati 
Members fest My he Se Trede panies of Cities Service Company ‘ orp or on 
ork Cotton Exchange may be bought or sold at any of 4 149 Broadway, N. Y. 
peer and f other ‘ake amaae te our following branch offices: ¢ 
roadwey . ° Investment affiliate of Chatham 
NEW YORK CHICAGO Albany,N.Y. Louisville, Ky. ‘ Phenix National Beak sad Treat 
Stocks Bonds Grain Cotton poares. Mass. New van Minn. 4 Company, founded in 1812. 
Coffee Sugar Cocoa Rubber neg Sle <2 BP tasn sl sR ’ 
Chicago, Ill. Oklahoma City, Okla. > CHATHAM 
Foreign Exchange Cincinnati, Ohio Omaha, Neb 4 EN 
ht and Sold for Cash or Cleveland, Ohio Philadelphia, Pa. ¢ pHENIx 
ed on Conservative Margin Dallas, Texas Pittsburgh, Pa. »( C2 
Branch Offices Denver, Colo. Reading, Pa »‘ ed 
Albany Atlantic City Des Moines, lowa St. Joseph _ >! y) 
Buffalo Binghamton Detroit, Mich. z- Louis, »4 y 
Detroit Charleston Hartford,Conn. Spokane Wash. y' COnpopas0l 
Sg aan | Houston, Texas La stede. Ohio . 4 New work 
Philadelphia Ae td Joplin, Mo. ashington, iain 
Schenectady ’ 
ce HENRY L. DOHERTY & COMPANY : 
Watertown Worcester 60 Wall Street A) New York City 4 
Winston-Salem Branches m pric pal citles y§ 
Private Wire Correspondents in All »' 








Principal Cities 














The Bache Review sent on application 








orrespondents Invit 





























Underwriters and Distribu- 
tors of Municipal and 
Corporation Securities 


Ames, Emerich 


& Co., Inc. 


Deaters in securities of 
American and Foreign 
overnments, municipal- 
ties and _ corporations 
with established credits 


Investment and 
Brokerage Service 


OTIS & CO. 
Established 1899 
NEW YORK CLEVELAND CHICAGO 


Members New York Stock Exchange 
Offices in 28 cities 





Fiscal Agents 
Cable Address “Amich”’ 











5 Nassau St. 105 S. La Salle St. 
NEW YORK CHICAGO 











MEMBERS 
New York—Chicago—St. Louis 


BARROW, WADE, GUTHRIE & CO. Stock Exchanges 


ACCOUNTANTS AND AUDITORS St. Louis Securities 
EQUITABLE BUILDING 





120 BROADWAY, NEW YORK Broadway & Locust 










ST. LOUIS, MO. 














Hoacianp, ALitum & (0. 








mite 


SRCEIOR: 














Established 1909— Incorporated 
Investment Securities 
NEW YORK CHICAGO 



























Chemical National 


Company, inc. 
165 Broadway, New York 

















Corporate 
Financing 









Investment 
Securities 







Affiliate 


\ 


















































S Chemical Bank & Trust ces” 
\ J, 


























Peerwrrvwvs ws rywas 


DYER, HUDSON & CO. 


Sones to OC. I. Hudson & O-. 
Established 1874 


61 BROADWAY, NEW YORK 
WHITEHALL 9902-18 


Branch Offices 
Fifth Avenue Building 
(5th Avenue & 23rd Street) 
2581 Broadway 
(Corner 97th Street) 
Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Exchange 
New York Coffee Exchange 
Chicago Board of Trade 








F. H. PRINCE & CO. 


BANKERS 
BOSTON: MASS. 


HIGH-GRADE INVESTMENTS 








Members of New York & Boston Stock Exchange 











BONDS 


A.C. ALLYN ane COMPANY 


100 West Monroe St., Chicago 


New York Philadelphia Milwaukee) 
Boston San Francisco Minneapolis 











~~ 


















—=— 


@ 


| Emery, Peck & Rockwood 
Company 


Investment Securities 


208 South La Salle St. 
CHICAGO 


MILWAUKEE MINNEAPOLIS 

























f\. INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


. W. CHAPMAN & COLINC 


15 W. Adams St. 42 Cedar St. 
CHICAGO NEW YORE 












































SPECIALISTS IN 
Chicago Bank Stocks 


MILLER INVESTMENT COMPANY 


120 SO. LA SALLE ST. CHICAGO 

















